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Market Environment
Overview of Major Asset Classes

As of 12/31/14
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Indices Legend
Returns

Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs
10 Year
 Std Dev

U.S. Equity (Wilshire 5000)
U.S. Bonds (Barclays Aggregate)
Non U.S. Equity (ACWI X US Net)
Developed Equity (EAFE Net)
Emerging Equity (Emg Mkts Net)
Int’l Bonds (Citigroup Non-US Gov’t Bond)
Treasury Bills (91 Day)
Consumer Price Index

w
a
x
m
z
s
n
b

5.26
1.79

-3.87
-3.57
-4.50
-2.91
0.00

-1.35

12.71
5.97

-3.87
-4.90
-2.19
-2.68
0.04
0.76

12.71
5.97

-3.87
-4.90
-2.19
-2.68
0.04
0.76

20.29
2.66
8.99

11.06
4.04

-1.94
0.07
1.33

15.54
4.45
4.43
5.33
1.78
0.85
0.09
1.69

7.99
4.71
5.13
4.43
8.43
2.64
1.54
2.12

9.93
6.20

--
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16.71
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Market Environment
U.S. Common Stocks

As of 12/31/14
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Returns
Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs

Indices
Standard & Poor’s 500
Wilshire 5000
Wilshire 4500
Wilshire US Large Cap
Wilshire US Small Cap
Wilshire Real Est. Secs
 
Styles
Wilshire US Large Growth
Wilshire US Large Value
Wilshire US Small Growth
Wilshire US Small Value
 
Sectors (Wilshire 5000)
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Telecommunication Services
Utilities

 
4.93
5.26
6.72
4.98
7.71

15.03
 
 

5.15
4.84
6.70
8.60

 
 

8.79
8.48

-12.43
7.78
8.26
7.14
5.37
0.65

-4.17
13.12

 
13.69
12.71
7.97

13.46
6.80

31.53
 
 

13.96
13.00
4.23
9.09

 
 

9.25
15.71
-8.72
14.70
24.23
9.01

18.48
5.75
1.57

27.01

 
13.69
12.71
7.97

13.46
6.80

31.53
 
 

13.96
13.00
4.23
9.09

 
 

9.25
15.71
-8.72
14.70
24.23
9.01

18.48
5.75
1.57

27.01

 
20.41
20.29
20.80
20.22
20.81
16.46

 
 

21.60
19.02
20.47
21.05

 
 

24.98
17.81
6.22

24.42
27.93
21.59
20.65
14.70
11.91
14.36

 
15.45
15.54
16.77
15.38
17.04
17.23

 
 

15.49
15.31
17.65
16.31

 
 

21.34
16.24
9.01

13.63
19.72
17.66
14.73
11.58
11.72
13.95

 
7.67
7.99
9.26
7.87
9.51
8.15

 
 

8.59
7.09

10.09
8.88

 
 

8.90
10.76
9.71
1.61

10.84
8.39
8.99
8.24
6.95
9.84

 
9.85
9.93

10.59
9.92

11.26
11.57

 
 

9.54
10.03
9.73

12.32
 
 

--
--
--
--
--
--
--
--
--
--

Index Definitions Style Definitions (Wilshire Style Indices)

Large Co:      Largest 750 companies in the Wilshire 5000

Small Co:      Next 1750 companies in the Wilshire 5000

Value:           Relatively low P/E and P/B ratios

Growth:         Relatively high P/E and P/B ratios

Wilshire 5000:                 All publicly traded U.S. corporations

Wilshire 4500:                 All Wilshire 5000 companies excluding large S&P500 companies

Wilshire US Large Cap: Largest 750 publicly traded companies

Wilshire US Small Cap:   Companies ranking between 750 and 2500 by market capitalization



Market Environment
U.S. Common Stocks

Relative Return
As of 12/31/14
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Small vs Large
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Market Environment
U.S. Fixed Income Indices

As of 12/31/14
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Indices Legend
Returns

Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs
Characteristics (Current Qtr)

Eff MaturityEff Duration Yld to Mat
Barclays Aggregate
Barclays Treasury
Barclays Credit (Corporate)
Barclays Mortgage
Barclays High Yield
Citigroup High Grade
Barclays Universal
Barclays US TIPS

a
l
c
m
e
h
u
t

1.79
1.93
1.76
1.79

-1.00
5.91
1.34

-0.03

5.97
5.05
7.53
6.08
2.45

17.28
5.56
3.64

5.97
5.05
7.53
6.08
2.45

17.28
5.56
3.64

2.66
1.38
4.84
2.37
8.43
6.45
3.20
0.44

4.45
3.91
6.25
3.73
9.03
9.85
4.81
4.11

4.71
4.38
5.46
4.75
7.74
7.24
4.91
4.37

6.20
5.90
6.92
6.14
7.92
8.43
6.38

--

7.69
6.82

10.60
6.45
6.46

26.57
7.56
8.41

5.55
5.58
7.07
4.34
4.34

14.21
5.42
5.76

2.25
1.43
3.03
2.60
6.90
3.88
2.76
1.98
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Market Environment
U.S. Fixed Income Markets

Historical Spread Comparison to Treasuries As of 12/31/14
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Current Qtr

Spread
Median Spread

(10 Years)
Barclays Mortgage
Barclays Long Agencies
Barclays AAA Long Corp
Barclays BAA Long Corp
Barclays High Yield

1.30
1.05
1.33
2.57
5.60

1.86
1.03
1.04
2.55
5.58



Market Environment
U.S. Fixed Income Markets

Yield Spread To Treasuries As of 12/31/14
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0.3

1.6

2.9

4.2

5.5

6.8

8.1

9.4

10.7

12.0

a

l

c
m

e

h

u
t

Maturity

Comparative Yields

Current Treasury

Description Legend Eff Maturity Yield to Mat
Barclays Aggregate
Barclays Treasury
Barclays Credit
Barclays Mortgage
Barclays High Yield
Citigroup High Grade
Barclays Universal
Barclays U.S. TIPS

a
l
c
m
e
h
u
t

7.69
6.82

10.60
6.45
6.46

26.57
7.56
8.41

2.25
1.43
3.03
2.60
6.90
3.88
2.76
1.98



Market Environment
International Markets

As of 12/31/14
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Returns
Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs

10 Year
 Std Dev

Equity(in U.S. dollars)
U.S. (S & P 500)
Non U.S. (ACWI X U.S.) Net
Developed (EAFE) Net
Emerging (Emg Mkts) Net
Europe
Pacific
France
Germany
Japan
United Kingdom

Equity(in local currency)
Non U.S. (ACWI X US) Net
Developed (EAFE) Net
Emerging (Emg Mkts) Net
Europe
Pacific
France
Germany
Japan
United Kingdom

% Change in Exchange Rates
Euro vs Dollar
Yen vs Dollar
Pound vs Dollar

International Fixed Income
Citigroup Non-US Gov’t Bond
Citigroup World Bond
Citigroup Non-US Hedged
Barclays Global Aggregate

4.93
-3.87
-3.57
-4.50
-4.35
-2.08
-6.06
-0.39
-2.42
-4.24

1.17
1.92
0.67
0.09
5.52

-1.73
3.92
6.66

-0.18

-4.21
-8.51
-3.82

-2.91
-1.49
3.02

-1.04

13.69
-3.87
-4.90
-2.19
-6.18
-2.70
-9.92

-10.36
-4.02
-5.39

7.06
6.73
6.98
5.41
8.89
3.62
2.74
9.78
1.06

-12.18
-12.34
-5.86

-2.68
-0.48
9.77
0.59

13.69
-3.87
-4.90
-2.19
-6.18
-2.70
-9.92

-10.36
-4.02
-5.39

7.06
6.73
6.98
5.41
8.89
3.62
2.74
9.78
1.06

-12.18
-12.34
-5.86

-2.68
-0.48
9.77
0.59

20.41
8.99

11.06
4.04

11.86
9.60

11.34
15.52
9.70
9.58

14.92
17.52
9.20

14.69
23.05
15.29
19.17
27.46
10.22

-2.32
-13.75

0.11

-1.94
-0.97
5.51
0.73

15.45
4.43
5.33
1.78
5.28
5.65
1.93
6.49
5.48
6.87

7.69
8.54
5.67
8.02
9.82
6.43

10.82
11.13
8.19

-3.35
-4.93
-0.70

0.85
1.67
4.61
2.65

7.67
5.13
4.43
8.43
4.60
4.18
3.25
6.49
2.29
4.60

6.48
5.73

10.34
6.11
5.18
4.94
8.04
3.99
7.08

-1.16
-1.56
-2.06

2.64
3.08
4.70
3.60

9.85
--

5.02
5.77
7.53
1.73
6.89
7.02

-0.05
7.18

--
5.31

--
7.64
2.21
7.22
7.50
0.91
7.34

--
-0.91
-0.02

4.96
5.32
6.52
5.66

16.26
20.50
19.86
24.58
21.71
17.92
23.41
24.99
17.21
20.45

16.20
16.34
18.89
16.25
18.87
17.97
20.11
22.20
14.46

9.78
11.66
10.50

8.60
7.19
3.12
5.75



Market Environment
U.S. Dollar Cost of Foreign Currencies

As of 12/31/14
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Retirement Board of Allegheny County
Asset Allocation

Total Fund
Quarter Ended 12/31/14

1

Manager Name Equity
$(000) %

Bonds
$(000) %

Cash
$(000) %

Intl
Equity

$(000) %

Intl
Bonds

$(000) %

Real
Estate

$(000) %

Special
Invest

$(000) %
Other

$(000) %

As Allocated
To Manager
$(000) %

Snow Capital - Terminated
SSgA S&P 500 Index
Mellon Equity
Twin Capital Enhanced Equity
Earnest Small Value
Cleveland Capital - Terminated
Emerald Advisors
Apex Capital Management - Emg. Mgr.
Philadelphia Trust - Terminated
Fragasso Large Core - Emg. Mgr.
CIM Small Cap - Emerg. Mgr.
US Equity Composite

Baillie Gifford Intl Equity
Philadelphia International
Pyramis Select International Equity
Thornburg
Non US Equity Composite

Fusion - Emerg. Mgr.
Global Equity

C S McKee
CIM Investment Mgmt
Federated
Swarthmore Core Fixed - Emg. Mgr.
Core Fixed Composite

Oaktree High Yield
PENN Capital High Yield
Sound Point
High Yield Fixed Composite

PIMCO TIPS

60
76,652
18,469
25,276
12,147

258
14,682
4,320

0
7,397
5,422

164,683

0

0

2,460
2,460

0

0

0.0
9.2
2.2
3.0
1.5
0.0
1.8
0.5
0.0
0.9
0.7

19.7

0.0
0.0
0.0
0.0
0.0

0.3
0.3

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0

0

0

26,569
11,438
22,720
5,043

65,770

64,785
41,805

106,590

21,644

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0

3.2
1.4
2.7
0.6
7.9

7.8
5.0
0.0

12.8

2.6

0
0

75
205
440

0
277
242

4
166
62

1,471

0
701
426

0
1,127

84
84

470
208
187
121
987

0
1,133

0
1,133

0

0.0
0.0
0.0
0.0
0.1
0.0
0.0
0.0
0.0
0.0
0.0
0.2

0.0
0.1
0.1
0.0
0.1

0.0
0.0

0.1
0.0
0.0
0.0
0.1

0.0
0.1
0.0
0.1

0.0

0

37,319
31,817
65,057
25,497

159,689

0

0

0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

4.5
3.8
7.8
3.1

19.1

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0

0

0

0

0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0

0

0

0

0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0

0

0

0

2,660
2,660

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.3
0.3

0.0

0

0

0

0

0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

60
76,652
18,544
25,481
12,587

258
14,959
4,562

4
7,563
5,483

166,154

37,319
32,517
65,482
25,497

160,816

2,544
2,544

27,039
11,646
22,907
5,164

66,756

64,785
42,939
2,660

110,384

21,644

0.0
9.2
2.2
3.1
1.5
0.0
1.8
0.5
0.0
0.9
0.7

19.9

4.5
3.9
7.9
3.1

19.3

0.3
0.3

3.2
1.4
2.7
0.6
8.0

7.8
5.1
0.3

13.2

2.6



Retirement Board of Allegheny County
Asset Allocation

Total Fund
Quarter Ended 12/31/14

2

Manager Name Equity
$(000) %

Bonds
$(000) %

Cash
$(000) %

Intl
Equity

$(000) %

Intl
Bonds

$(000) %

Real
Estate

$(000) %

Special
Invest

$(000) %
Other

$(000) %

As Allocated
To Manager
$(000) %

WAMCO TIPS
TIPS Fixed Composite

ERECT Fund II
ERECT Composite

Morgan Stanley
Oaktree Real Estate
Washington Alliance - Emerg. Mgr.
Siguler Guff Distressed RE
Real Estate Composite

Adams Street 2003
Adams Street 2008 Global
Adams Street 2009 Global
Constitution
Crestline Recovery II
Draper Triangle
Goldman Sachs
Mellon PAM Fund V
Mesirow Partners Fund IV
Permal Capital Mgmt
ValStone Partners IV
ValStone Partners III
PLSG Accelerator Fund
Charlestown Capital - Emg. Mgr.
Birchmere Ventures
iNetworks
Pharos Capital
Draper Triangle III
ValStone Partners V
Greenspring
Blackstone
INOF II

0

0

0

0
0
0
0
0

0

0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

21,618
43,262

0

0

2.6
5.2

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0
0

0

0
0

0
0

0
0

0
0
0
0
0
0
0
0
0
0

0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0

0

0

0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0

0

0

0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0

6,596
6,596

59,118
16,900

5,233
81,251

0.0
0.0

0.8
0.8

7.1
2.0
0.0
0.6
9.7

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0

0

4,109

4,109

7,070
7,463
3,422
7,476
2,791
9,191
4,179
8,393

14,513
2,368

19,762
726
186

1,740
292

2,243
452

1,609
8,388
3,441
1,353
1,002

0.0
0.0

0.0
0.0

0.0
0.0
0.5
0.0
0.5

0.8
0.9
0.4
0.9
0.3
1.1
0.5
1.0
1.7
0.3
2.4
0.1
0.0
0.2
0.0
0.3
0.1
0.2
1.0
0.4
0.2
0.1

0

0

0

0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

21,618
43,262

6,596
6,596

59,118
16,900
4,109
5,233

85,360

7,070
7,463
3,422
7,476
2,791
9,191
4,179
8,393

14,513
2,368

19,762
726
186

1,740
292

2,243
452

1,609
8,388
3,441
1,353
1,002

2.6
5.2

0.8
0.8

7.1
2.0
0.5
0.6

10.2

0.8
0.9
0.4
0.9
0.3
1.1
0.5
1.0
1.7
0.3
2.4
0.1
0.0
0.2
0.0
0.3
0.1
0.2
1.0
0.4
0.2
0.1



Retirement Board of Allegheny County
Asset Allocation

Total Fund
Quarter Ended 12/31/14

3

Manager Name Equity
$(000) %

Bonds
$(000) %

Cash
$(000) %

Intl
Equity

$(000) %

Intl
Bonds

$(000) %

Real
Estate

$(000) %

Special
Invest

$(000) %
Other

$(000) %

As Allocated
To Manager
$(000) %

Greenspring III
Grennspring Sec I
Ironside III
Private Equity Composite

JP Morgan
Altair
Hedge Fund Composite

Gresham Strategic Commodities
Commodities Composite

CCA Green - Emerg. Mgr.
CCA Blue - Emerg. Mgr.
CCA Black - Emerg. Mgr.
Life Settlement Composite

Israel Bonds
Cash Account
Israel Bonds and Cash

As Invested by Managers
As Allocated to Managers
Total Fund Policy Targets

0

0

0

0

0

0

167,143
166,154
134,276

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

20.0
19.9
16.1

0

0

0

0

0

215,622
220,402
225,183

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

25.9
26.4
27.0

0

0
0

0

0
0
0
0

7,162
18,836
25,997

30,799
25,997

0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.9
2.3
3.1

3.7
3.1

0

0

0

0

0

159,689
163,360
157,628

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

19.1
19.6
18.9

0

0

0

0

0

0
0
0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0
0

0

0

0

0

0

87,846
85,360
83,401

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

10.5
10.2
10.0

910
241

2,039
111,249

2,548
2,548

19,184
19,184

26,811
3,684
2,500

32,994

0

172,745
163,427
233,523

0.1
0.0
0.2

13.3

0.0
0.3
0.3

2.3
2.3

3.2
0.4
0.3
4.0

0.0
0.0
0.0

20.7
19.6
28.0

0

167

167

0

0

0

167
9,311

0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
1.1

910
241

2,039
111,249

167
2,548
2,715

19,184
19,184

26,811
3,684
2,500

32,994

7,162
18,836
25,997

834,011
834,011
834,011

0.1
0.0
0.2

13.3

0.0
0.3
0.3

2.3
2.3

3.2
0.4
0.3
4.0

0.9
2.3
3.1

100.0
100.0
100.0



Retirement Board of Allegheny County
Sources of Fund Growth

Total Fund
Quarter Ended 12/31/14

4

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)Manager Name
Snow Capital - Terminated
SSgA S&P 500 Index
Mellon Equity
Twin Capital Enhanced Equity 
Earnest Small Value
Cleveland Capital - Terminated 
Emerald Advisors
Apex Capital Mgmt - Emg. Mgr. 
Philadelphia Trust - Terminated 
Fragasso Large Core - Emg. Mgr. 
CIM Small Cap - Emerg. Mgr.
US Equity Composite

Baillie Gifford Intl Equity
Philadelphia International
Pyramis Select International Equity
Thornburg
Non US Equity Composite

Fusion - Emerg. Mgr.
Global Equity

C S McKee

59
73,034
17,644
24,250
11,533
5,138

13,363
4,446
6,228
7,162
5,050

167,907

37,256
34,111
67,455
25,543

164,364

0
0

26,600

0
4

19
21
28

-4,876
25
10

-6,260
10
0

-11,020

0
43

112
0

155

2,503
2,503

15

0
0
0
0
0
0
0
0
0
0
0
0

0
0
0

21
22

0
0

0

0
4

19
21
28
10
25
10
9

10
0

136

0
43

112
49

204

0
0

15

1
3,619

900
1,231
1,054

6
1,596

116
45

401
434

9,403

63
-1,593
-1,972

25
-3,477

41
41

439

60
76,652
18,544
25,481
12,587

258
14,959
4,562

4
7,563
5,483

166,154

37,319
32,517
65,482
25,497

160,816

2,544
2,544

27,039

NA
4.95
4.99
4.99
8.90
NA

11.75
2.39
NA

5.47
8.58
5.65

0.71
-4.79
-3.08
-0.09
-2.10

NA
NA

1.65



Retirement Board of Allegheny County
Sources of Fund Growth

Total Fund
Quarter Ended 12/31/14

5

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)Manager Name
CIM Investment Mgmt
Federated
Swarthmore Core Fx - Emg. Mgr. 
Core Fixed Composite

Oaktree High Yield
PENN Capital High Yield
Sound Point
High Yield Fixed Composite

PIMCO TIPS
WAMCO TIPS
TIPS Fixed Composite

ERECT Fund II
ERECT Composite

Morgan Stanley
Oaktree Real Estate
Washington Alliance - Emer. Mgr. 
Siguler Guff Distressed RE
Real Estate Composite

11,572
22,647
5,118

65,937

65,491
44,908
2,668

113,067

21,801
21,688
43,489

6,563
6,563

56,717
14,775
4,166
4,341

79,999

17
31
4

68

0
70
0

70

0
0
0

0
0

0
1,275
-152
900

2,022

0
0
0
0

0
0
0
0

0
0
0

0
0

0
0
0
0
0

17
31
4

68

0
70
0

70

0
0
0

0
0

0
75
0
0

75

73
261
46

819

-706
-1,969

-8
-2,683

-157
-70

-227

33
33

2,401
925
95
-8

3,413

11,646
22,907
5,164

66,756

64,785
42,939
2,660

110,384

21,644
21,618
43,262

6,596
6,596

59,118
16,900
4,109
5,233

85,360

0.49
1.09
0.80
1.19

-1.08
-4.54
-0.30
-2.43

-0.72
-0.32
-0.52

0.50
0.50

4.23
5.75
2.28

-0.16
4.20



Retirement Board of Allegheny County
Sources of Fund Growth

Total Fund
Quarter Ended 12/31/14

6

Manager Name

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
Adams Street 2003
Adams Street 2008 Global
Adams Street 2009 Global
Constitution
Crestline Recovery II
Draper Triangle
Goldman Sachs
Mellon PAM Fund V
Mesirow Partners Fund IV
Permal Capital Mgmt
ValStone Partners IV
ValStone Partners III
PLSG Accelerator Fund
Charlestown Capital - Emg. Mgr.
Birchmere Ventures
iNetworks
Pharos Capital
Draper Triangle III
ValStone Partners V
Greenspring
Blackstone
INOF II
Greenspring III

7,439
7,415
3,292
7,639
3,086
9,200
4,581
8,446

15,073
2,363

21,077
837
146

1,740
286

1,068
451

1,447
8,984
3,261
1,004

988
212

-360
-29
93

-181
-431

38
-354
-503
-765

10
-2,219

0
20
0
7

1,284
15

289
-1,170

180
334
28

690

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

17
27
14
11
12
38
10
12
0

10
0
0
0
0
3

55
15
64
0
0
2
7
0

8
104
50
30

148
-9

-37
462
204

5
903

-111
19
0
2

-54
1

-64
575

0
17
-7
8

7,070
7,463
3,422
7,476
2,791
9,191
4,179
8,393

14,513
2,368

19,762
726
186

1,740
292

2,243
452

1,609
8,388
3,441
1,353
1,002

910

-0.13
1.03
1.09
0.25
4.99

-0.51
-1.09
5.38
1.40

-0.20
4.74

-13.24
11.63
0.00

-0.49
-9.22
-3.08
-8.19
6.82
0.00
1.48

-1.40
0.94



Retirement Board of Allegheny County
Sources of Fund Growth

Total Fund
Quarter Ended 12/31/14

7

Manager Name

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
Grennspring Sec I
Ironside III
Private Equity Composite

JP Morgan
Altair
Hedge Fund Composite

Gresham Strategic Commodities
Commodities Composite

CCA Green - Emerg. Mgr.
CCA Blue - Emerg. Mgr.
CCA Black - Emerg. Mgr.
Life Settlement Composite

Israel Bonds
Cash Account
Israel Bonds and Cash

Total Fund

181
0

110,218

231
2,581
2,812

22,092
22,092

31,873
3,515

0
35,388

7,105
16,610
23,715

835,551

60
2,039
-926

-27
0

-27

0
0

-4,225
0

2,500
-1,725

-9
9,726
9,716

836

0
0
0

0
0
0

0
0

0
0
0
0

0
7,501
7,501

7,523

0
0

297

0
6
6

0
0

0
0
0
0

0
0
0

856

0
0

2,255

-37
-26
-62

-2,908
-2,908

-838
169

0
-669

66
1

67

6,003

241
2,039

111,249

167
2,548
2,715

19,184
19,184

26,811
3,684
2,500

32,994

7,162
18,836
25,997

834,011

0.00
NA

1.79

-17.94
-1.29
-2.41

-13.03
-12.39

-2.83
4.80
NA

-2.01

0.93
0.01
0.24

0.61



Retirement Board of Allegheny County
Growth of One Dollar

Total Fund
Quarter Ended 12/31/14

8

V
al

ue

12/93 12/94 12/95 12/96 12/97 12/98 12/99 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

5.50

Legend
Return

3 Years Inception 12/31/93
$

Value
Total
Policy Benchmark

9.92
11.20

7.59
7.90

4.65
4.94



Retirement Board of Allegheny County
Value Added Analysis

Total Fund
Quarter Ended 12/31/14

9

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

-0.5����������������

-0.96���������������

0.69����������������

-0.5����������������

0.01����������������

-0.52���������������

-0.18���������������

2.62����������������

-0.65���������������
-0.44���������������

0.24����������������

-0.05���������������

0.75����������������

-1.03���������������

-0.5����������������
-0.24���������������

-2.39���������������

-0.31���������������
-0.12���������������

0.98����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Policy Benchmark



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

10

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
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

Fragasso Large Core - Emg. Mgr.
     Net of Fee Return
     Standard & Poor’s 500           
     Value Added

Apex Capital Management - Emg. Mgr.
     Net of Fee Return
     Russell 2500 Growth             
     Value Added

4.95
4.93
0.02

4.99
4.93
0.06

4.99
4.93
0.06

5.47
4.93
0.54

2.39
7.49

-5.10

6.13
6.12
0.01

6.49
6.12
0.38

6.12
6.12
0.00

7.54
6.12
1.42

1.90
2.97

-1.07

11.67
11.68
-0.01

13.18
11.68
1.50

11.11
11.68
-0.57

10.75
11.68
-0.93

6.07
5.95
0.12

13.66
13.69
-0.03

16.96
13.69
3.27

13.65
13.69
-0.04

15.94
13.69
2.25

8.64
7.05
1.58

20.41
20.41
-0.00

20.78
20.41
0.36

20.17
20.41
-0.25

22.00
20.48
1.52

15.47
15.45
0.02

15.80
15.45
0.35

15.43
15.45
-0.02

8.71
7.67
1.03

12/31/07
12/31/07

 3/31/94
 3/31/94

12/31/05
12/31/05

 9/30/12
 9/30/12

12/31/11
12/31/11

7.32
7.26
0.05

9.96
9.75
0.20

8.19
7.99
0.20

20.09
19.73
0.36

22.00
20.48
1.52



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

11

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Earnest Small Value
     Net of Fee Return
     Russell 2000 Value
     Value Added

Emerald Advisors
     Net of Fee Return
     Russell 2000 Growth             
     Value Added

CIM Small Cap - Emerg. Mgr.
     Net of Fee Return
     Russell 2000
     Value Added

US Equity Composite
     Net of Fee Return
     Wilshire 5000
     Value Added

8.90
9.40

-0.50

11.75
10.06
1.69

8.58
9.73

-1.14

5.65
5.26
0.40

3.51
0.01
3.50

6.19
3.31
2.87

0.55
1.65

-1.10

5.46
5.34
0.12

5.94
2.40
3.54

3.67
5.09

-1.42

3.47
3.73

-0.27

9.46
10.46
-1.00

8.03
4.22
3.81

7.40
5.60
1.80

6.02
4.89
1.13

12.06
12.71
-0.65

18.73
18.28
0.45

23.66
20.14
3.52

20.00
20.29
-0.29

15.44
14.26
1.18

19.20
16.79
2.41

15.14
15.54
-0.40

9.81
8.54
1.27

7.60
7.99

-0.39

 6/30/09
 6/30/09

 9/30/04
 9/30/04

12/31/13
12/31/13

12/31/93
12/31/93

18.24
17.92
0.32

10.87
9.82
1.06

6.02
4.89
1.13

8.70
9.43

-0.73



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

12

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Baillie Gifford Intl Equity
     Net of Fee Return
     MSCI ACWI X US (N)
     Value Added

Philadelphia International
     Net of Fee Return
     MSCI ACWI X US IMI Index (N)    
     Value Added

Pyramis Select International Equity
     Net of Fee Return
     Policy Benchmark
     Value Added

Thornburg
     Net of Fee Return
     MSCI ACWI X US (N)
     Value Added

Non US Equity Composite
     Net of Fee Return
     Policy Benchmark
     Value Added

0.71
-3.87
4.58

-4.79
-3.88
-0.91

-3.08
-3.87
0.78

-0.09
-3.87
3.77

-2.10
-3.87
1.77

-5.22
-8.93
3.72

-10.32
-9.13
-1.18

-8.14
-8.93
0.79

-2.28
-8.93
6.65

-7.02
-8.93
1.91

-2.20
-4.35
2.16

-6.24
-4.56
-1.68

-3.94
-4.35
0.41

0.31
-4.35
4.67

-3.36
-4.35
0.99

-1.77
-3.87
2.10

-6.90
-4.08
-2.83

-4.26
-3.87
-0.39

-4.06
-3.87
-0.20

-4.38
-3.87
-0.52

11.69
8.99
2.69

7.41
8.91

-1.51

9.41
8.99
0.42

8.69
8.99

-0.30

9.24
8.99
0.25

7.44
4.43
3.01

2.58
4.38

-1.80

4.65
4.43
0.22

4.77
4.43
0.34

4.72
4.43
0.29

4.33
4.22
0.11

4.63
4.22
0.40

 9/30/09
 9/30/09

 6/30/09
 6/30/09

12/31/00
12/31/00

 9/30/08
 9/30/08

12/31/00
12/31/00

8.21
4.94
3.27

6.88
8.15

-1.26

4.41
3.70
0.71

4.98
5.09

-0.11

4.62
3.70
0.92



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

13

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Fusion - Emerg. Mgr.
     Net of Fee Return
     MSCI ACWI (N)
     Value Added

Global Equity
     Net of Fee Return
     MSCI ACWI (N)
     Value Added

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

0.49
0.89

-0.40

1.65
1.79

-0.15

1.09
1.79

-0.70

0.33
0.86

-0.53

1.93
1.96

-0.03

1.02
1.96

-0.94

1.55
2.10

-0.55

3.73
4.05

-0.32

2.92
4.05

-1.13

2.85
3.13

-0.28

5.77
5.97

-0.19

5.08
5.97

-0.88

2.01
2.03

-0.02

3.07
2.66
0.41

3.15
2.66
0.49

3.17
3.54

-0.37

4.89
4.45
0.44

4.87
4.45
0.42

5.37
4.71
0.66

12/31/05
12/31/05

12/31/82
12/31/82

 9/30/06
 9/30/06

4.06
4.38

-0.32

8.07
7.70
0.36

5.73
5.04
0.68



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

14

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
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

Oaktree High Yield
     Net of Fee Return
     Citi HY Cash Pay Cap All BB/B   
     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

0.80
0.89

-0.09

1.19
1.79

-0.61

-1.08
-0.81
-0.27

-4.54
-1.06
-3.47

-0.30
-0.37
0.07

0.68
0.86

-0.17

1.24
1.96

-0.72

-3.26
-2.37
-0.89

-7.12
-2.97
-4.15

-0.15
-0.70
0.55

1.79
2.10

-0.31

2.92
4.05

-1.13

-1.83
-0.16
-1.67

-4.44
-0.48
-3.96

1.43
0.75
0.68

2.80
3.13

-0.33

4.79
5.97

-1.18

0.81
2.78

-1.97

-1.50
2.50

-4.00

3.22
2.06
1.17

2.74
2.66
0.08

6.96
7.49

-0.54

6.81
8.37

-1.56

4.51
4.45
0.06

8.62
8.43
0.19

8.04
8.87

-0.83

4.73
4.71
0.03

 6/30/12
 6/30/12

 9/30/82
 9/30/82

 3/31/08
 3/31/08

 6/30/08
 6/30/08

 9/30/13
 9/30/13

1.01
1.59

-0.58

8.37
7.91
0.46

8.97
7.76
1.21

8.84
9.43

-0.59

4.57
3.12
1.45



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

15

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
High Yield Fixed Composite
     Net of Fee Return
     Citi High Yield Market Capped   
     Value Added

PIMCO TIPS
     Net of Fee Return
     Barclays U.S. TIPS
     Value Added

WAMCO TIPS
     Net of Fee Return
     Barclays U.S. TIPS
     Value Added

TIPS Fixed Composite
     Net of Fee Return
     Barclays U.S. TIPS
     Value Added

ERECT Fund II
     Net of Fee Return
     Consumer Price Index            
     Value Added

-2.43
-1.34
-1.09

-0.72
-0.03
-0.69

-0.32
-0.03
-0.30

-0.52
-0.03
-0.50

0.50
-1.35
1.85

-4.73
-3.27
-1.46

-2.91
-2.07
-0.84

-1.86
-2.07
0.21

-2.39
-2.07
-0.32

1.95
-1.48
3.43

-2.79
-1.02
-1.76

1.19
1.66

-0.47

1.01
1.66

-0.65

1.10
1.66

-0.56

2.39
-0.63
3.02

-0.05
1.92

-1.97

3.42
3.64

-0.22

2.83
3.64

-0.81

3.12
3.64

-0.52

5.69
0.76
4.93

6.92
7.83

-0.91

0.91
0.44
0.47

0.26
0.44

-0.18

0.58
0.44
0.14

9.31
1.33
7.98

8.44
8.63

-0.19

4.34
4.11
0.23

3.74
4.11

-0.38

4.03
4.11

-0.08

9.31
1.69
7.63

 3/31/08
 3/31/08

 3/31/08
 3/31/08

 3/31/08
 3/31/08

 3/31/08
 3/31/08

 6/30/05
 6/30/05

8.94
8.87
0.07

4.02
3.55
0.47

3.27
3.55

-0.28

3.65
3.55
0.10

6.75
2.00
4.75



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

16

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
ERECT Composite
     Net of Fee Return

Adams Street 2003
     Net of Fee Return

Adams Street 2008 Global
     Net of Fee Return

Adams Street 2009 Global
     Net of Fee Return

Birchmere Ventures
     Net of Fee Return

Constitution
     Net of Fee Return

Crestline Recovery II
     Net of Fee Return

PLSG Accelerator Fund
     Net of Fee Return

Charlestown Capital - Emg. Mgr.
     Net of Fee Return

0.50

-0.13

1.03

1.09

-0.49

0.25

4.99

11.63

0.00

1.95

4.33

5.55

5.41

5.47

9.59

4.83

24.20

-0.56

2.39

7.39

10.68

8.40

1.24

16.06

5.41

45.99

-0.56

5.69

10.65

21.38

16.04

18.00

22.56

5.15

37.80

-2.84

6.70

12.11

13.78

11.40

-13.43

17.91

32.22

-3.17

20.13

12.74

12.63

10.68

9.29

 9/30/10

 3/31/03

 3/31/08

 3/31/09

12/31/11

 9/30/11

 9/30/11

12/31/11

12/31/11

6.51

6.36

11.19

6.95

-13.43

20.88

61.00

-3.17

20.13



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

17

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return

Permal Capital Mgmt
     Net of Fee Return

Draper Triangle
     Net of Fee Return

Draper Triangle III
     Net of Fee Return

Goldman Sachs
     Net of Fee Return

Mellon PAM Fund V
     Net of Fee Return

Mesirow Partners Fund IV
     Net of Fee Return

ValStone Partners III
     Net of Fee Return

ValStone Partners IV
     Net of Fee Return

-0.20

-0.51

-8.19

-1.09

5.38

1.40

-13.24

4.74

2.45

13.25

-15.98

4.11

16.21

6.03

-26.49

8.58

6.33

12.75

-15.42

4.18

19.90

22.46

-28.82

8.21

8.52

12.75

-36.89

9.28

19.90

22.46

-15.57

12.35

4.30

15.25

10.13

17.66

14.81

6.64

10.29

10.57

15.38

18.01

13.86

4.45

10.32

 9/30/11

 3/31/05

 3/31/13

 6/30/05

12/31/05

12/31/06

 3/31/05

 6/30/08

17.67

3.12

-51.26

5.38

8.65

2.02

7.14

8.54



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

18

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
ValStone Partners V
     Net of Fee Return

iNetworks
     Net of Fee Return

Pharos Capital
     Net of Fee Return

Greenspring
     Net of Fee Return

Blackstone
     Net of Fee Return

INOF II
     Net of Fee Return

Greenspring III
     Net of Fee Return

Greenspring Sec I
     Net of Fee Return

Ironside III
     Net of Fee Return

6.82

-9.22

-3.08

0.00

1.48

-1.40

0.94

0.00

0.00

8.59

-14.24

-8.89

5.45

5.39

-2.52

0.94

0.00

9.75

-28.27

-15.21

14.05

2.43

-3.70

12.58

-29.67

-31.36

22.33

-0.34

-3.70

 3/31/13

 3/31/13

 3/31/13

 9/30/13

 9/30/13

12/31/13

 6/30/14

 6/30/14

 9/30/14

3.86

-19.04

-52.38

30.44

-0.28

-3.70

0.94

0.00

0.00



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

19

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return

Private Equity Composite
     Net of Fee Return
     Wilshire 5000+3% Qtr. Lagged    
     Value Added

CCA Green - Emerg. Mgr.
     Net of Fee Return

CCA Blue - Emerg. Mgr.
     Net of Fee Return

CCA Black - Emerg. Mgr.
     Net of Fee Return

Morgan Stanley
     Net of Fee Return
     NCREIF ODCE NOF
     Value Added

Oaktree Real Estate
     Net of Fee Return

Washington Alliance - Emerg. Mgr.
     Net of Fee Return

1.79
0.83
0.96

-2.83

4.80

4.23
3.02
1.21

5.75

2.28

7.09
6.52
0.57

-6.23

2.06

8.11
6.11
2.00

9.31

11.39

10.31
9.50
0.81

-3.62

-2.51

11.28
8.96
2.32

11.44

5.24

13.20
21.45
-8.24

-2.34

3.93

14.15
11.46
2.69

10.64

5.24

12.28
26.49

-14.21

8.15

13.99
11.38
2.62

12.26
19.14
-6.88

20.24

14.70
12.86
1.84

7.83
11.74
-3.92

7.45
6.11
1.34

 3/31/03
 3/31/03

 9/30/09

12/31/12

 3/31/03
 3/31/03

 9/30/13

 9/30/13

5.14
13.20
-8.06

21.17

-1.54

8.47
6.77
1.70

5.36

4.17



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

20

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Real Estate Composite
     Net of Fee Return
     NCREIF ODCE NOF
     Value Added

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

Israel Bonds and Cash
     Net of Fee Return

Total Fund
     Net of Fee Return
     Policy Benchmark
     Value Added

4.20
3.02
1.18

-13.03
-12.10
-0.93

-12.39
-12.10
-0.29

0.24

0.61
-0.40
1.02

8.11
6.11
2.00

-22.60
-22.50
-0.10

-22.03
-22.50

0.47

0.41

-0.33
-1.27
0.94

10.58
8.96
1.61

-21.25
-22.43

1.18

-20.67
-22.43

1.76

3.55

2.59
1.96
0.64

12.61
11.46
1.15

-17.33
-17.01
-0.32

-16.72
-17.01

0.29

3.96

4.28
6.08

-1.80

12.97
11.38
1.59

-8.74
-9.43
0.69

-7.32
-9.43
2.11

1.90

9.92
11.20
-1.28

13.87
12.86
1.01

-3.42
-5.53
2.11

-2.52
-5.53
3.01

2.80

8.92
9.47

-0.55

7.49
6.11
1.38

4.16

5.94
5.95

-0.01

 3/31/03
 3/31/03

 3/31/07
 3/31/07

 3/31/07
 3/31/07

 3/31/99

12/31/93
12/31/93

8.66
6.77
1.88

-4.21
-5.60
1.39

-3.64
-5.60
1.96

3.43

7.59
7.90

-0.31



Retirement Board of Allegheny County
Sources of Portfolio Growth

Total Fund
Quarter Ended 12/31/14

21

Quarter

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
03/94
06/94
09/94
12/94
1994
03/95
06/95
09/95
12/95
1995
03/96
06/96
09/96
12/96
1996
03/97
06/97
09/97
12/97
1997
03/98
06/98
09/98
12/98
1998

365,547
354,739
351,265
361,100
365,547
360,017
387,616
415,021
444,448
360,017
462,226
477,086
487,316
497,052
462,226
518,190
507,056
566,293
613,862
518,190
613,555
661,232
670,381
611,628
613,555

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

354,739
351,265
361,100
360,017
360,017
387,616
415,021
444,448
462,226
462,226
477,086
487,316
497,052
518,190
518,190
507,056
566,293
613,862
613,555
613,555
661,232
670,381
611,628
693,489
693,489

-3.50
-1.00
2.80

-0.30
-2.08
7.40
7.40
6.60
4.00

27.88
2.70
2.90
2.90
4.80

13.96
-1.40
12.60
8.40
1.50

22.15
8.70
2.30

-7.80
14.80
17.70



Retirement Board of Allegheny County
Sources of Portfolio Growth

Total Fund
Quarter Ended 12/31/14

22

Quarter

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
03/99
06/99
09/99
12/99
1999
03/00
06/00
09/00
12/00
2000
03/01
06/01
09/01
12/01
2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03
2003

693,489
697,564
718,986
688,961
693,489
766,541
781,949
756,867
759,344
766,541
711,119
656,696
677,415
610,080
711,119
647,264
641,516
603,205
547,098
647,264
562,144
533,441
595,226
606,850
562,144

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

697,564
718,986
688,961
766,541
766,541
781,949
756,867
759,344
711,119
711,119
656,696
677,415
610,080
647,264
647,264
641,516
603,205
547,098
562,144
562,144
533,441
595,226
606,850
653,765
653,765

1.60
5.55

-4.07
12.18
15.41
3.19

-2.04
1.53

-5.43
-2.94
-6.65
4.59

-8.78
7.44

-4.31
0.11

-5.05
-8.31
3.83

-9.50
-1.53
9.87
2.60
8.43

20.36



Retirement Board of Allegheny County
Sources of Portfolio Growth

Total Fund
Quarter Ended 12/31/14

23

Quarter

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008

653,765
664,640
657,804
647,623
653,765
689,165
673,068
684,056
699,903
689,165
710,810
729,638
716,335
728,933
710,810
755,946
763,604
788,893
808,299
755,946
798,295
757,356
749,506
683,222
798,295

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
572
575
578
643

2,368
509
476
403
410

1,797

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

7,002
7,554
7,086
7,359

29,001
8,002
8,401
8,401
8,650

33,454

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
507
586
578
624

2,295
415
476
403
409

1,703

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

14,594
32,855
26,491
-2,663
71,276

-33,031
550

-57,883
-92,759

-183,123

664,640
657,804
647,623
689,165
689,165
673,068
684,056
699,903
710,810
710,810
729,638
716,335
728,933
755,946
755,946
763,604
788,893
808,299
798,295
798,295
757,356
749,506
683,222
581,812
581,812

2.36
-0.33
-0.49
7.37
9.01

-1.33
2.64
3.26
2.55
7.24
3.70

-0.98
2.57
4.91

10.49
1.80
4.26
3.31

-0.32
9.30

-4.15
-0.03
-7.89

-13.57
-23.72



Retirement Board of Allegheny County
Sources of Portfolio Growth

Total Fund
Quarter Ended 12/31/14

24

Quarter

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013

581,812
545,726
584,707
635,947
581,812
651,640
660,805
622,274
665,252
651,640
697,577
723,085
722,830
658,523
697,577
688,511
729,127
716,967
743,912
688,511
756,663
778,571
771,136
796,157
756,663

336
309

1,289
3,150
5,084

427
418
452
413

1,710
560
330
373
579

1,842
366

23,055
488
408

24,317
376
50

1,053
1,404
2,883

6,001
8,860
9,253

11,314
35,428
7,851
7,939
7,538
8,570

31,898
6,507
7,761
6,804
7,701

28,772
7,432
4,070
6,040
5,243

22,785
5,282
7,818
6,508
8,710

28,317

327
300
348
399

1,374
422
380
415
395

1,613
504
359
401
632

1,896
386
401
527
428

1,741
423
46

1,093
1,463
3,026

-30,094
47,831
59,552
24,256

101,546
17,012

-30,630
50,480
40,877
77,738
31,959
7,534

-57,475
37,743
19,761
48,067

-30,744
33,023
18,014
68,360
27,237

380
31,568
34,287
93,471

545,726
584,707
635,947
651,640
651,640
660,805
622,274
665,252
697,577
697,577
723,085
722,830
658,523
688,511
688,511
729,127
716,967
743,912
756,663
756,663
778,571
771,136
796,157
821,674
821,674

-5.19
8.49

10.17
3.78

17.61
2.57

-4.72
8.30
6.22

12.43
4.52
0.98

-8.04
5.77
2.66
6.90

-0.97
4.59
2.38

13.36
3.74
0.03
3.94
4.15

12.34



Retirement Board of Allegheny County
Sources of Portfolio Growth

Total Fund
Quarter Ended 12/31/14

25

Quarter

Beginning
Value
$(000)

Net
Contrib
$(000)

Distrib &
Adm Fees

$(000)

Invest
Fees

$(000)

Invest
Gain/Loss

$(000)

Ending
Value
$(000)

Time Wtd
Return

(%)
03/14
06/14
09/14
12/14
2014
Total
Period

821,674
830,366
847,964
835,551
821,674
365,547

297
891
757
836

2,781
42,781
(Sum)

5,024
7,532
5,268
7,523

25,346
235,002

(Sum)

365
930
770
856

2,921
16,567
(Sum)

13,784
25,169
-7,133
6,003

37,823
286,853

(Sum)

830,366
847,964
835,551
834,011
834,011
834,011

1.64
2.93

-0.94
0.61
4.28
7.59

(Annualized)



Retirement Board of Allegheny County
Custom Benchmark Specification

Total Fund
Quarter Ended 12/31/14

26

Label Quarter Start Quarter End  Percent Description
Policy Benchmark 12/93

3/07

9/08

12/08

12/06

6/08

9/08

6/09

35.00
65.00
5.00

45.00
25.00
10.00
5.00
5.00
5.00
5.00
5.00
5.00
5.00

10.00
25.00
45.00
5.00
2.50
5.00
5.00
5.00
7.50

15.00
20.00
35.00

Barclays Aggregate
Russell 3000
Wilshire 5000+3% Qtr. Lagged
Wilshire 5000
Barclays Aggregate
MSCI EAFE Index (N)
Bloomberg Commodity Index
91-Day T-Bill + 3.0% Ann (Monthly)
NCREIF ODCE NOF
Wilshire 5000+3% Qtr. Lagged
NCREIF ODCE NOF
91-Day T-Bill + 3.0% Ann (Monthly)
Bloomberg Commodity Index
MSCI ACWI X US (N)
Barclays Aggregate
Wilshire 5000
Wilshire 5000+3% Qtr. Lagged
91-Day T-Bill + 3.0% Ann (Monthly)
Citi High Yield Market Capped
Barclays U.S. TIPS
Bloomberg Commodity Index
NCREIF ODCE NOF
MSCI ACWI X US (N)
Barclays Aggregate
Wilshire 5000



Retirement Board of Allegheny County
Custom Benchmark Specification

Total Fund
Quarter Ended 12/31/14
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Label Quarter Start Quarter End  Percent Description
Policy Benchmark (cont.) 9/09

6/10

3/13

3/10

12/12

12/14

5.00
30.00
20.00
15.00
10.00
10.00
7.50
2.50

10.00
5.00
6.00

10.00
10.00
14.00
20.00
25.00
5.00
8.00

10.00
10.00
12.00
16.10
18.90
20.00

Wilshire 5000+3% Qtr. Lagged
Wilshire 5000
MSCI ACWI X US (N)
Barclays Aggregate
Citi High Yield Market Capped
NCREIF ODCE NOF
Barclays U.S. TIPS
Bloomberg Commodity Index
Wilshire 5000+3% Qtr. Lagged
Bloomberg Commodity Index
Barclays U.S. TIPS
NCREIF ODCE NOF
Citi High Yield Market Capped
Barclays Aggregate
Wilshire 5000
MSCI ACWI X US (N)
Barclays U.S. TIPS
Bloomberg Commodity Index
NCREIF ODCE NOF
Barclays Aggregate
Citi High Yield Market Capped
Wilshire 5000
MSCI ACWI X US (N)
Wilshire 5000+3% Qtr. Lagged



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

1

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
SSgA S&P 500 Index
     Standard & Poor’s 500           
     Value Added

Mellon Equity
     Standard & Poor’s 500           
     Value Added

Twin Capital Enhanced Equity
     Standard & Poor’s 500           
     Value Added

Earnest Small Value
     Russell 2000 Value              
     Value Added

Emerald Advisors
     Russell 2000 Growth             
     Value Added

Apex Capital Management - Emg. Mgr.
     Russell 2500 Growth             
     Value Added

4.95
4.93
0.02

4.99
4.93
0.06

4.99
4.93
0.06

8.90
9.40

-0.50

11.75
10.06
1.69

2.39
7.49

-5.10

6.13
6.12
0.01

6.49
6.12
0.38

6.12
6.12
0.00

3.51
0.01
3.50

6.19
3.31
2.87

1.90
2.97

-1.07

11.67
11.68
-0.01

13.18
11.68
1.50

11.11
11.68
-0.57

5.94
2.40
3.54

3.67
5.09

-1.42

6.07
5.95
0.12

13.66
13.69
-0.03

16.96
13.69
3.27

13.65
13.69
-0.04

8.03
4.22
3.81

7.40
5.60
1.80

8.64
7.05
1.58

20.41
20.41
-0.00

20.78
20.41
0.36

20.17
20.41
-0.25

18.73
18.28
0.45

23.66
20.14
3.52

22.00
20.48
1.52

15.47
15.45
0.02

15.80
15.45
0.35

15.43
15.45
-0.02

15.44
14.26
1.18

19.20
16.79
2.41

8.71
7.67
1.03

9.81
8.54
1.27

12/31/07
12/31/07

 3/31/94
 3/31/94

12/31/05
12/31/05

 6/30/09
 6/30/09

 9/30/04
 9/30/04

12/31/11
12/31/11

7.32
7.26
0.05

9.96
9.75
0.20

8.19
7.99
0.20

18.24
17.92
0.32

10.87
9.82
1.06

22.00
20.48
1.52



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

2

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Fragasso Large Core - Emg. Mgr.
     Standard & Poor’s 500           
     Value Added

CIM Small Cap - Emerg. Mgr.
     Russell 2000                    
     Value Added

US Equity Composite
     Wilshire 5000                   
     Value Added

5.47
4.93
0.54

8.58
9.73

-1.14

5.65
5.26
0.40

7.54
6.12
1.42

0.55
1.65

-1.10

5.46
5.34
0.12

10.75
11.68
-0.93

3.47
3.73

-0.27

9.46
10.46
-1.00

15.94
13.69
2.25

6.02
4.89
1.13

12.06
12.71
-0.65

20.00
20.29
-0.29

15.14
15.54
-0.40

7.60
7.99

-0.39

 9/30/12
 9/30/12

12/31/13
12/31/13

12/31/93
12/31/93

20.09
19.73
0.36

6.02
4.89
1.13

8.70
9.43

-0.73



Retirement Board of Allegheny County
Growth of One Dollar

US Equity Composite
Quarter Ended 12/31/14

3

V
al

ue

12/93 12/94 12/95 12/96 12/97 12/98 12/99 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

5.50

6.00

6.50

7.00

Legend
Return

3 Years Inception 12/31/93
$

Value
Total
Wilshire 5000

20.00
20.29

8.70
9.43

5.77
6.64



Retirement Board of Allegheny County
Value Added Analysis

US Equity Composite
Quarter Ended 12/31/14

4

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

-0.37���������������

-0.01���������������

-1.2����������������

0.29����������������

1.27����������������

-0.07���������������

-1.45���������������

0.88����������������

0.12����������������

-0.83���������������

-0.11���������������

0.26����������������

0.07����������������

0.35����������������
0.49����������������

-0.45���������������

0.34����������������

-1.07���������������

-0.26���������������

0.40����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Wilshire 5000



Retirement Board of Allegheny County
Equity Fund Structural Characteristics

US Equity Composite
Quarter Ended 12/31/14

5

$(000) #
  %

Equity
   %
Cash

   %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTI

Turn-
OverManager

SSgA S&P 500 Index
Mellon Equity
Twin Capital Enhanced Equity 
Earnest Small Value
Emerald Advisors
Apex Capital Mgmt - Emg. Mgr. 
Fragasso Large Core - Emg. Mgr. 
CIM Small Cap - Emerg. Mgr.
US Equity Composite

Wilshire 5000

76,652
18,544
25,481
12,587
14,959
4,562
7,563
5,483

166,154

NA

502
101
156
63

113
74
39

159
888

3,705

100
100
99
97
98
95
98
99
99

100

0
0
1
3
2
5
2
1
1

0

0
0
0
0
0
0
0
0
0

0

8
11
8
7
1
3
9
4
8

8

3
3
3
6
2
4
5
3
3

3

10
10
10
22
18
16
14
15
12

11

12
10
12
4

12
22
14
14
12

12

10
10
10
0
0
1

11
3
8

9

14
17
14
12
28
19
11
14
16

13

17
15
17
23
16
6

16
24
17

19

20
21
20
20
21
29
16
19
20

19

2
3
3
3
2
0
2
0
2

2

3
1
3
4
0
0
2
4
3

3

NA
19.1
10.3
4.2

14.9
8.1
8.2

10.5
NA

NA



Retirement Board of Allegheny County
Equity Fund Investment Characteristics

US Equity Composite
Quarter Ended 12/31/14

6

Manager
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta DBT/EQT R Square

.

SSgA S&P 500 Index
Mellon Equity
Twin Capital Enhanced Equity 
Earnest Small Value
Emerald Advisors
Apex Capital Mgmt - Emg. Mgr 
Fragasso Large Core - Emg. Mgr. 
CIM Small Cap - Emerg. Mgr.
US Equity Composite

Wilshire 5000

10.5
12.3
10.7
10.5
10.4
20.8
8.6

10.9
10.9

13.8

7.8
8.8
8.2
3.8
1.0
3.6
6.5
2.3
6.8

7.1

130,863
113,582
135,060

3,641
2,117
6,226

99,425
2,161

99,730

114,237

19.5
16.9
18.0
22.1
70.5
31.1
17.0
32.5
20.6

20.9

2.4
3.0
2.3
2.2
4.6
4.3
2.7
2.6
2.6

2.5

2.0
2.0
2.1
1.2
0.3
0.6
2.1
1.0
1.7

1.9

18.3
20.5
18.2
11.6
5.2

16.6
17.4
11.3
16.7

20.9

1.00
1.07
0.99
1.27
1.23
1.22
0.98
1.27
1.06

1.03

0.54
0.49
0.51
0.48
0.37
0.42
0.43
0.51
0.50

0.72

0.99
0.97
0.99
0.87
0.65
0.83
0.95
0.84
0.98

0.99



Retirement Board of Allegheny County
Equity Return Analysis

US Equity Composite
Quarter Ended 12/31/14

7
Index* :  Wilshire 5000

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/94
06/94
09/94
12/94
1994
03/95
06/95
09/95
12/95
1995
03/96
06/96
09/96
12/96
1996
03/97
06/97
09/97
12/97
1997
03/98
06/98
09/98
12/98

-3.73
-0.78
5.43

-0.77
-0.06
9.03
9.34
9.14
4.88

36.45
5.62
4.41
2.83
6.90

21.21
0.65

16.89
9.76
1.68

31.29
13.26
1.95

-12.03
21.51

-4.40
-1.00
4.60

-1.10
-2.09
9.70
8.60

10.20
3.70

36.14
6.40
5.40
3.70
5.70

22.92
-1.80
18.20
11.10
0.70

29.86
12.60
2.20

-13.30
22.40

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.67
-0.22
-0.83
-0.33
-2.03
0.67

-0.74
1.06

-1.18
-0.31
0.78
0.99
0.87

-1.20
1.71

-2.45
1.31
1.34

-0.98
-1.43
-0.66
0.25

-1.27
0.89



Retirement Board of Allegheny County
Equity Return Analysis

US Equity Composite
Quarter Ended 12/31/14

8

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
1998
03/99
06/99
09/99
12/99
1999
03/00
06/00
09/00
12/00
2000
03/01
06/01
09/01
12/01
2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03

23.43
3.77
7.80

-6.61
18.27
23.56
3.82

-4.49
0.17

-10.29
-10.89
-12.34

7.48
-15.90
12.37

-10.97
0.96

-12.61
-16.81

7.82
-20.86
-3.09
16.50
3.71

22.12
2.40
8.49

-6.17
18.13
23.14
3.52

-3.41
0.78

-11.34
-10.66
-12.31

7.87
-17.71
13.85

-11.38
0.06

-11.44
-17.36

6.09
-22.31
-3.74
15.05
3.65

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-1.31
-1.37
0.68
0.45

-0.14
-0.42
-0.30
1.07
0.60

-1.05
0.23
0.04
0.40

-1.81
1.48

-0.41
-0.90
1.17

-0.55
-1.73
-1.45
-0.65
-1.45
-0.06

Index* :  Wilshire 5000



Retirement Board of Allegheny County
Equity Return Analysis

US Equity Composite
Quarter Ended 12/31/14

9

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
12/03
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08

12.42
31.64
2.60
1.35

-1.84
10.19
12.48
-2.22
2.32
4.03
2.21
6.38
5.44

-1.96
4.47
7.20

15.77
1.40
6.07
1.46

-3.22
5.62

-9.52
-1.55

12.21
28.82
2.24

-0.06
-2.56
9.91
9.44

-2.35
3.37
3.77
2.75
7.62
4.78

-2.40
2.07
6.21

10.88
0.81
6.29
3.69

-3.32
7.41

-10.28
-1.91

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.90
6.41
4.08

-4.66
6.54

-10.40
-1.88

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.10
-0.12
-0.38
1.34
0.87
0.12

-0.03

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.26
0.08
0.23
NA

-0.13
0.11

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.45
1.66
0.08
NA

-0.23
-0.81

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.52
0.87

-1.75
NA

-0.52
0.37

-0.21
-2.82
-0.36
-1.41
-0.72
-0.28
-3.04
-0.13
1.05

-0.26
0.54
1.25

-0.66
-0.44
-2.39
-0.99
-4.90
-0.59
0.21
2.23

-0.10
1.79

-0.76
-0.36

Index* :  Wilshire 5000



Retirement Board of Allegheny County
Equity Return Analysis

US Equity Composite
Quarter Ended 12/31/14

10

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13

-8.67
-22.85
-37.23
-10.56
16.79
16.12
5.79

28.30
6.04

-11.19
11.50
11.59
17.16
6.18

-0.08
-15.04
12.02
0.98

12.76
-3.13
6.15
0.10

16.06
10.91

-8.55
-22.32
-37.48
-9.74
15.96
15.54
6.03

28.22
5.66

-11.20
10.29
11.88
15.78
7.45

-0.15
-16.49
12.90
1.16

12.88
-3.96
6.04
0.36

15.37
10.97

-8.56
-22.96
-38.07
-9.88
16.47
16.46
6.27

29.91
5.83

-11.62
14.59
12.25
20.31
7.73

-0.18
-16.47
12.74
1.27

13.96
-3.85
6.46

-0.14
16.49
11.32

0.01
0.64
0.59
0.14

-0.51
-0.93
-0.23
-1.68
-0.16
0.42

-4.30
-0.37
-4.53
-0.28
0.03

-0.02
0.16

-0.12
-1.08
-0.12
-0.41
0.50

-1.12
-0.35

-0.02
0.08
0.03
0.73

-0.09
0.15
0.22
1.38
0.10

-0.11
0.16
0.26
0.40
0.11

-0.03
-0.43
0.17

-0.29
0.10

-0.12
-0.00
0.14
0.12

-0.04

-0.48
-0.02
-1.02
0.09

-0.84
-0.22
-0.05
-1.09
-0.31
-0.14
-0.85
0.18

-1.23
1.47

-0.02
0.85
1.09
3.40
0.87

-0.75
0.23
0.16
0.43
0.57

0.60
-0.16
0.15

-0.14
0.60
0.42
0.30
1.31
0.00

-0.17
3.79
0.22
3.98

-0.02
-0.04
-1.85
-0.54
-2.81
0.23
0.15
0.07

-0.53
-0.12
-0.12

0.11
0.54

-0.24
0.82

-0.83
-0.58
0.25

-0.08
-0.37
-0.01
-1.20
0.29

-1.38
1.27

-0.07
-1.45
0.88
0.18
0.12

-0.83
-0.11
0.26

-0.69
0.07

Index* :  Wilshire 5000



Retirement Board of Allegheny County
Equity Return Analysis

US Equity Composite
Quarter Ended 12/31/14

11

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From
Inception
From 03/07
To Present
Avg Up
Markets
Avg Down
Markets

2.77
6.03

10.11
33.06
2.04
4.86
0.08
5.26

12.71

7.02

-7.65

3.12
6.52
9.65

33.66
2.38
3.79

-0.19
5.65

12.06

8.70

7.32

6.92

-7.94

3.17
7.15

10.00
35.37
2.43
3.97

-0.19
5.88

12.55

8.16

-0.06
-0.63
-0.35
-1.71
-0.05
-0.18
0.00

-0.22
-0.49

-0.84

-0.04
0.25
0.09
0.33

-0.06
0.02

-0.04
-0.09
-0.19

0.27

0.61
0.50

-0.20
1.88
0.55

-0.98
-0.08
0.69
0.20

-0.17
0.37
0.00
0.10

-0.10
0.07

-0.15
0.02

-0.18

0.35
0.49

-0.45
0.60
0.34

-1.07
-0.26
0.40

-0.65

-0.10

-0.29
Index* :  Wilshire 5000



Retirement Board of Allegheny County
Custom Benchmark Specification

US Equity Composite
Quarter Ended 12/31/14

12

Label Quarter Start Quarter End  Percent Description
Wilshire 5000 9/93 12/14 100.00 Wilshire 5000



Retirement Board of Allegheny County
Growth of One Dollar

SSgA S&P 500 Index
Quarter Ended 12/31/14

1

V
al

ue

12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.50

0.60

0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

Legend
Return

3 Years Inception 12/31/07
$

Value
Total
Standard & Poor’s 500           

20.41
20.41

7.32
7.26

1.64
1.63



Retirement Board of Allegheny County
Value Added Analysis

SSgA S&P 500 Index
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-0.2%

-0.1%

0.0%

0.1%

0.2%

0.3%

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���������������
-0.01���������������

0.02����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Structural Characteristics

SSgA S&P 500 Index
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
Standard & Poor’s 500

96,241
87,148
84,791
73,156
57,147
48,460
56,192
61,303
62,318
64,597
54,548
55,367
61,322
64,965
55,316
41,672
46,592
50,320
48,943
46,942
46,766
63,653

NA

499
500
504
505
503
502
501
501
500
501
503
499
500
502
499
500
501
502
502
502
501
502
500

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

13
13
16
13
13
13
12
12
11
11
11
10
12
13
13
12
12
11
11
11
11
11
8

3
4
4
3
3
3
3
4
4
3
3
4
4
4
4
3
4
3
3
3
4
3
3

12
12
11
11
11
10
10
10
10
11
10
11
11
11
11
10
11
11
10
10
10
10
10

9
9
8
9
8
9
9
9

10
10
10
11
11
10
11
11
11
11
11
11
12
12
12

10
11
11
12
13
13
12
12
11
11
12
11
11
10
11
12
12
11
11
11
11
11
10

12
12
12
13
15
15
14
13
13
12
12
12
11
11
12
12
12
11
12
12
12
13
14

17
17
14
16
13
11
14
15
14
16
16
16
16
16
15
14
13
15
14
15
16
16
17

17
16
16
16
15
18
18
19
20
19
19
19
19
18
18
19
19
21
20
20
19
18
20

4
3
3
3
4
4
4
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
2

4
4
4
4
4
4
4
4
4
3
4
4
3
3
3
4
4
3
4
3
3
3
3

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Structural Characteristics

SSgA S&P 500 Index
Quarter Ended 12/31/14

4

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500

62,511
69,032
74,332
70,617
72,212
73,034
76,652

NA

501
502
502
500
501
502
502

500

100
100
100
100
100
100
100

100

0
0
0
0
0
0
0

0

0
0
0
0
0
0
0

0

11
10
10
10
11
10
8

8

3
4
3
4
3
3
3

3

10
11
11
11
11
10
10

10

12
12
13
12
12
12
12

12

10
10
10
10
10
10
10

10

13
13
13
13
13
14
14

14

17
16
16
16
16
16
17

17

18
18
19
19
19
20
20

20

3
2
2
2
2
2
2

2

3
3
3
3
3
3
3

3

NA
NA
NA
NA
NA
NA
NA

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

SSgA S&P 500 Index
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
Standard & Poor’s 500           

15.8
16.0
16.5
15.4
15.3
13.1
10.3
9.6
9.5
4.7
5.0
5.0
4.6
4.3
4.8
6.1
5.8
6.2
8.0
8.1
7.6
7.7

14.5

5.7
6.6
6.5
6.7
6.3
6.4
6.2
6.0
6.0
4.1
4.2
4.2
4.6
4.4
4.5
4.9
4.8
4.9
4.9
4.7
4.6
6.6
8.2

108,285
96,407
90,184
86,594
79,056
67,394
71,368
77,248
81,807
84,746
75,282
81,039
88,855
93,179
90,186
86,973
95,309

111,768
110,591
121,951
106,129
106,412

NA

17.5
17.0
17.5
15.3
11.6
13.2
16.7
25.5
30.8
21.9
16.6
17.1
17.5
17.1
16.1
13.5
14.3
16.1
15.3
16.1
15.6
17.7
19.5

2.7
2.4
2.3
2.2
1.7
1.6
1.7
1.9
2.2
2.1
1.8
2.0
2.3
2.2
2.2
1.9
2.1
2.4
2.2
2.3
2.3
2.3
2.6

2.0
2.2
2.3
2.4
3.0
2.8
2.3
2.0
1.9
1.9
2.2
2.0
1.9
1.9
2.0
2.4
2.2
2.0
2.2
2.2
2.3
2.1
2.0

21.7
20.3
20.7
20.9
21.1
23.0
21.4
20.5
19.9
16.4
16.6
16.6
16.3
17.4
17.9
18.9
18.8
18.8
20.1
19.8
19.4
17.7
20.2

1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.01
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00

0.39
0.41
0.40
0.41
0.40
0.44
0.46
0.48
0.48
0.46
0.45
0.45
0.44
0.48
0.49
0.47
0.47
0.47
0.49
0.48
0.49
0.49
0.71

0.97
0.97
0.95
0.97
0.98
0.98
0.98
0.98
0.98
0.98
0.98
0.98
0.98
0.98
0.98
0.99
0.99
0.98
0.98
0.98
0.98
0.98
0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Investment Characteristics

SSgA S&P 500 Index
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500           

8.2
8.6
8.3

10.4
10.7
10.6
10.5

14.5

6.4
6.6
7.8
9.5
9.5
9.5
7.8

8.2

106,488
106,900
120,701
119,575
125,696
128,644
130,863

NA

18.1
18.3
19.5
18.8
19.4
19.1
19.5

19.5

2.4
2.0
2.2
2.7
2.7
2.3
2.4

2.6

2.2
2.1
2.0
2.0
2.0
2.0
2.0

2.0

17.5
17.6
17.5
18.2
18.3
18.3
18.3

20.2

1.00
1.00
1.02
1.00
1.00
0.99
1.00

1.00

0.50
0.50
0.49
0.51
0.53
0.53
0.54

0.71

0.98
0.98
0.97
0.97
0.99
0.99
0.99

0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

SSgA S&P 500 Index vs. Standard & Poor’s 500

7

P/E Ratio

0.0

8.0

16.0

24.0
P/B Ratio

0.0

2.0

4.0

6.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

49.0

98.0

147.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
17.73
17.77

18.11
18.14

18.31
18.34

19.54
19.55

18.81
18.82

19.43
19.46

19.09
19.10

19.48
19.50

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.30
2.30

2.37
2.36

1.98
1.98

2.20
2.48

2.66
2.66

2.75
2.45

2.26
2.54

2.36
2.63

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.13
2.13

2.18
2.19

2.13
2.13

1.98
1.98

2.02
2.02

2.00
2.00

2.03
2.03

2.00
2.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
106.41
106.27

106.49
106.71

106.90
106.74

120.70
120.50

119.57
119.56

125.70
125.32

128.64
130.62

130.86
130.76



Retirement Board of Allegheny County
Equity Return Analysis

SSgA S&P 500 Index
Quarter Ended 12/31/14

8
Index* :  Standard & Poor’s 500           

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12

-9.46
-2.72
-8.37

-21.96
-37.01
-11.01
15.93
15.60
6.04

26.45
5.38

-11.43
11.30
10.76
15.05
5.92
0.09

-13.86
11.82
2.12

12.58
-2.75
6.35

-0.38

-9.45
-2.71
-8.34

-21.88
-36.92
-10.97
15.95
15.61
6.07

26.60
5.42

-11.39
11.31
10.75
15.14
5.93
0.12

-13.87
11.80
2.12

12.61
-2.74
6.38

-0.38

-9.45
-2.71
-8.34

-21.88
-36.92
-10.97
15.95
15.61
6.07

26.60
5.42

-11.39
11.31
10.75
15.14
5.93
0.12

-13.87
11.80
2.12

12.61
-2.74
6.38

-0.38

-0.00
-0.00
-0.00
-0.00
-0.00
0.00
0.00
0.00

-0.00
-0.00
-0.00
-0.00
-0.00
-0.00
-0.00
0.00

-0.00
0.00

-0.00
-0.00
-0.00
0.00
0.00

-0.00

0.01
0.03

-0.00
-0.00
0.03
0.00

-0.00
-0.00
0.00
0.01

-0.00
0.00
0.00

-0.07
-0.07
0.02
0.00
0.01

-0.00
0.03

-0.03
0.00

-0.03
-0.01

-0.01
0.04
0.19

-0.02
0.14
0.11
0.00

-0.13
0.08
0.11
0.03
0.04
0.14

-0.02
0.20

-0.01
0.02
0.02
0.05
0.08

-0.00
0.00
0.04

-0.03

0.01
-0.06
-0.17
0.09

-0.07
-0.07
0.03
0.14

-0.05
0.03
0.00
0.01

-0.13
0.09

-0.03
0.00
0.00

-0.04
-0.07
-0.11
0.06
0.01
0.03
0.04

0.01
0.02
0.02
0.07
0.09
0.05
0.03
0.01
0.03
0.15
0.03
0.04
0.01

-0.01
0.09
0.01
0.02

-0.01
-0.02
0.01
0.03
0.01
0.04
0.00



Retirement Board of Allegheny County
Equity Return Analysis

SSgA S&P 500 Index
Quarter Ended 12/31/14

9

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From
Inception
Avg Up
Markets
Avg Down
Markets

15.98
10.61
2.92
5.25

10.52
32.41
1.80
5.24
1.13
4.93

13.69

7.27

7.59

-9.10

16.07
10.62
2.91
5.19

10.50
32.33
1.78
5.22
1.12
4.95

13.66

7.32

7.59

-9.08

16.07
10.62
2.91
5.19

10.50
32.33
1.78
5.22
1.12
4.95

13.66

7.32

7.59

-9.08

0.00
-0.00
-0.00
0.00
0.00

-0.00
0.00

-0.00
0.00

-0.01
-0.01

-0.00

-0.00

-0.00

-0.06
-0.02
0.01

-0.00
0.00

-0.01
-0.00
-0.00
0.00

-0.00
-0.00

-0.01

0.00
0.01
0.02

-0.01
0.03
0.06
0.03

-0.03
-0.00
0.01
0.01

0.09

0.15
0.02

-0.04
-0.04
-0.05
-0.13
-0.04
0.01

-0.01
0.02

-0.03

-0.03

0.09
0.01

-0.01
-0.05
-0.02
-0.08
-0.02
-0.02
-0.01
0.02

-0.03

0.05

0.01

0.02
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

SSgA S&P 500 Index
Quarter Ended 12/31/14

10

Sector
Portfolio

Mkt Val % Return
Standard & Poor’s 500

Mkt Val % Return
Selection

Stock Sector Total
Energy
Industrials
Consumer Staples
Information Technology
Health Care
Materials
Telecom Services
Utilities
Consumer Discretionary
Financials
Quarter Total

9.70
10.30
9.54

19.68
13.91
3.44
2.44
2.99

11.66
16.34

100.00

-10.78
6.78
8.17
5.29
7.47

-1.70
-4.47
13.19
8.71
7.23
4.94

9.70
10.28
9.55

19.66
13.89
3.45
2.43
3.00

11.70
16.34

100.00

-10.82
6.77
8.15
5.29
7.47

-1.68
-4.46
13.19
8.71
7.24
4.93

0.00
0.00
0.00
0.00
0.00

-0.00
-0.00
0.00

-0.00
-0.00
0.01

-0.00
0.00

-0.00
0.00
0.00
0.00

-0.00
-0.00
-0.00
0.00

-0.00

0.00
0.00
0.00
0.00
0.00
0.00

-0.00
-0.00
-0.00
-0.00
0.00

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect    0.02%    = [ Actual Return  4.95% ] - [ Buy Hold Return  4.94% ]



Retirement Board of Allegheny County
Equity Summary Statistics

SSgA S&P 500 Index
Quarter Ended 12/31/14

11

10 Largest Holdings
Name %Port $(000)

Apple Inc
Exxon Mobil Corp
Microsoft Corp
Johnson & Johnson
Berkshire Hathaway I
Wells Fargo & Co New
General Elec Co
Procter & Gamble Co
J P Morgan Chase & C
Chevron Corp

3.5
2.1
2.1
1.6
1.5
1.4
1.4
1.3
1.3
1.2

2,721
1,642
1,606
1,228
1,148
1,088
1,070
1,032

987
889

10 Best Performers
Name %Port %Return

Staples Inc
Carmax Inc
Delta Air Lines Inc
Whirlpool Corp
Whole Foods Mkt Inc
Electronic Arts
Macerich Co
Carefusion Corp
Lowes Cos Inc
L Brands Inc

0.1
0.1
0.2
0.1
0.1
0.1
0.1
0.1
0.4
0.1

50.76
43.34
36.36
33.57
32.30
32.03
31.92
31.14
30.57
29.78

10 Worst Performers
Name %Port %Return

Denbury Res Inc
Nabors Industries Lt
Transocean Ltd Zug
Halliburton Co
Genworth Finl Inc
Qep Res Inc
Apache Corp
First Solar Inc
Helmerich & Payne In
Noble Energy Inc

0.0
0.0
0.0
0.2
0.0
0.0
0.1
0.0
0.0
0.1

-45.58
-42.67
-41.08
-38.76
-35.11
-34.25
-33.01
-32.24
-30.56
-30.40

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

68.9
17.2
9.1
4.8

37,169,029
18,716,519
10,345,208

20.8
21.9
34.0
23.4

28.1
21.0
16.2

30.5
25.3
23.8
20.4

2.7
1.7
0.8

Standard & Poor’s 500



Retirement Board of Allegheny County
Custom Benchmark Specification

SSgA S&P 500 Index
Quarter Ended 12/31/14

12

Label Quarter Start Quarter End  Percent Description
Standard & Poor’s 500           9/07 12/14 100.00 Standard & Poor’s 500



Retirement Board of Allegheny County
Growth of One Dollar

Mellon Equity
Quarter Ended 12/31/14

1

V
al

ue

12/94 12/95 12/96 12/97 12/98 12/99 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

5.50

6.00

6.50

7.00

7.50

Legend
Return

3 Years Inception  3/31/94
$

Value
Total
Standard & Poor’s 500           

20.78
20.41

9.96
9.75

7.17
6.89



Retirement Board of Allegheny County
Value Added Analysis

Mellon Equity
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-3.5%

-3.0%

-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

-0.87���������������-0.82���������������

-1.58���������������

0.92����������������

0.40����������������

1.45����������������

0.18����������������

1.06����������������

0.61����������������

-0.18���������������

-0.74���������������

0.20����������������

0.73����������������

-0.42���������������

-1.94���������������

-0.22���������������

1.54����������������

1.04����������������

0.30����������������

0.06����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Structural Characteristics

Mellon Equity
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Standard & Poor’s 500

80,282
77,529
79,474
77,568
70,056
69,197
28,460
23,400
20,796
23,842
21,796
21,082
20,049
17,613
19,344
21,625
23,016
18,236
12,386
13,996
15,842
15,396

NA

104
99

112
116
117
123
116
113
102
104
110
111
111
107
109
110
115
113
115
111
112
106
500

100
99
99
99
99
99
97
99
98
97

100
99
99

100
99
99
99
99
99

100
99

100
100

0
1
1
1
1
1
3
1
2
3
0
1
1
0
1
1
1
1
1
0
1
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

11
13
12
13
14
15
14
12
13
13
11
11
10
10
10
12
13
12
14
14
13
12
8

4
4
4
3
6
5
3
3
3
1
3
4
3
4
4
5
5
4
4
3
3
2
3

12
10
10
11
10
10
9
9

10
8
7
7
8

10
10
9
9
9
8
9
9

10
10

11
14
14
13
16
10
12
15
14
11
11
10
11
9

11
10
10
11
11
10
11
11
12

9
9
8
7
8

10
12
12
10
10
12
10
12
11
11
11
11
12
12
13
11
11
10

14
12
12
12
11
12
13
14
15
15
15
15
14
15
14
13
13
12
14
14
13
14
14

19
18
18
17
14
13
14
12
9

13
14
14
14
15
14
14
14
13
11
11
12
12
17

13
13
15
16
14
16
17
16
21
21
19
22
20
21
20
20
19
19
18
17
20
21
20

3
4
4
4
4
4
3
4
2
3
3
3
3
3
3
3
4
4
4
4
4
5
2

3
3
3
3
3
4
4
4
3
5
5
4
4
3
3
2
3
4
4
4
4
2
3

NA
18.5
4.2

20.0
12.5
24.0
27.1
18.9
20.1
31.2
21.9
29.7
33.8
42.6
7.8

18.3
21.8
22.8
20.5
7.2

17.5
21.6
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Structural Characteristics

Mellon Equity
Quarter Ended 12/31/14

4

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500

16,277
16,247
18,128
18,582
14,310
15,805
16,333
17,377
17,644
18,544

NA

103
103
100
103
101
102
102
101
99

101

500

99
100
100
100
99

100
99
99
99

100

100

1
0
0
0
1
0
1
1
1
0

0

0
0
0
0
0
0
0
0
0
0

0

11
11
12
11
10
10
12
12
12
11

8

1
2
3
2
2
3
2
2
2
3

3

11
9
9
8
9
8

10
13
12
10

10

11
13
13
15
12
13
11
10
10
10

12

9
9
9

10
12
12
11
10
11
10

10

14
13
14
15
15
15
16
16
17
17

14

15
18
16
16
17
16
15
13
14
15

17

21
19
16
14
15
16
18
17
17
21

20

5
5
5
5
4
4
5
4
3
3

2

2
2
4
5
4
3
1
3
3
1

3

20.9
22.8
17.7
18.6
19.1
22.2
25.5
22.1
20.9
19.1

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Mellon Equity
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Standard & Poor’s 500           

14.7
18.4
19.7
19.7
20.1
20.3
17.3
16.1
14.5
13.2
11.6
9.3
5.1
3.7
3.5
3.6
5.3
5.3
6.6
6.1
7.2
9.4

14.5

5.5
6.1
6.3
6.6
6.9
7.1
7.1
7.0
6.9
7.1
6.4
6.5
4.3
4.1
4.4
4.6
4.7
4.5
4.6
4.9
5.0
5.8
8.2

103,111
111,217
109,450
104,240
90,723
87,437
84,748
72,809
65,006
74,704
71,395
77,483
76,986
67,503
73,220
81,123
84,878
82,770
85,052
93,610

107,671
105,874

NA

15.3
16.1
15.4
16.3
14.6
14.7
13.4
10.2
11.2
14.0
20.9
33.4
17.5
12.9
12.6
12.8
13.5
12.7
10.4
11.6
13.4
13.4
19.5

2.9
2.9
2.8
2.9
2.6
2.6
2.4
1.9
2.1
1.9
2.1
2.2
2.2
1.9
2.2
2.1
2.2
2.0
1.7
1.7
1.9
1.9
2.6

2.0
1.9
1.9
1.9
2.0
2.1
2.4
3.2
2.9
2.2
2.0
1.9
1.8
2.1
2.1
2.0
2.1
2.2
2.5
2.3
2.2
2.3
2.0

21.1
22.7
23.5
24.4
23.0
23.2
22.6
22.3
25.4
22.9
21.1
21.0
18.6
17.6
18.1
17.5
20.2
19.0
19.4
18.1
17.3
19.8
20.2

0.99
1.02
1.01
1.03
1.04
1.03
1.05
0.96
1.00
1.00
0.97
1.01
0.98
1.03
1.03
1.04
1.05
1.04
1.03
1.03
1.02
1.01
1.00

0.33
0.33
0.34
0.34
0.33
0.30
0.35
0.30
0.31
0.39
0.43
0.41
0.44
0.43
0.42
0.40
0.44
0.48
0.45
0.46
0.44
0.41
0.71

0.96
0.96
0.96
0.93
0.91
0.90
0.93
0.95
0.95
0.96
0.97
0.95
0.96
0.95
0.95
0.96
0.97
0.97
0.98
0.98
0.97
0.98
0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Investment Characteristics

Mellon Equity
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500           

9.2
7.5
9.9

10.2
8.6
7.1

11.7
12.3
11.0
12.3

14.5

5.2
4.5
6.9
7.2
6.2
6.9
8.8
8.8
8.8
8.8

8.2

114,718
97,595

100,496
100,796
102,696
110,094
103,350
106,224
109,568
113,582

NA

14.1
13.4
15.8
14.9
15.7
16.7
17.0
17.8
17.3
16.9

19.5

2.1
2.3
2.3
2.3
1.8
1.9
2.6
2.8
2.5
3.0

2.6

2.3
2.4
2.3
2.3
2.2
2.1
2.0
1.9
2.0
2.0

2.0

19.9
19.7
19.8
19.7
18.0
17.6
19.6
18.4
18.3
20.5

20.2

1.01
1.02
1.02
1.01
1.06
1.05
1.05
1.08
1.08
1.07

1.00

0.41
0.45
0.49
0.51
0.55
0.54
0.50
0.51
0.50
0.49

0.71

0.98
0.96
0.95
0.95
0.96
0.95
0.97
0.98
0.97
0.97

0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Mellon Equity vs. Standard & Poor’s 500

7

P/E Ratio

0.0

8.0

16.0

24.0
P/B Ratio

0.0

2.0

4.0

6.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

49.0

98.0

147.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
15.79
17.77

14.94
18.14

15.70
18.34

16.67
19.55

16.99
18.82

17.81
19.46

17.34
19.10

16.92
19.50

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.31
2.30

2.34
2.36

1.83
1.98

1.94
2.48

2.59
2.66

2.77
2.45

2.52
2.54

3.03
2.63

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.25
2.13

2.31
2.19

2.22
2.13

2.10
1.98

2.05
2.02

1.93
2.00

2.01
2.03

1.97
2.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
100.50
106.27

100.80
106.71

102.70
106.74

110.09
120.50

103.35
119.56

106.22
125.32

109.57
130.62

113.58
130.76



Retirement Board of Allegheny County
Equity Return Analysis

Mellon Equity
Quarter Ended 12/31/14

8

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
06/94
09/94
12/94

03/95
06/95
09/95
12/95
1995
03/96
06/96
09/96
12/96
1996
03/97
06/97
09/97
12/97
1997
03/98
06/98
09/98
12/98
1998

0.42
4.92

-0.03

9.74
9.51
7.96
5.96

37.47
5.44
4.51
3.06
8.37

23.07
2.61

17.43
7.52
2.86

33.25
13.96
3.31

-9.86
21.32
28.76

0.63
4.15

-0.63

9.36
10.63
9.62
5.73

40.22
6.47
4.15
3.97
8.33

24.89
1.19

18.08
9.17
3.19

34.60
13.16
3.68

-11.27
24.54
29.65

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.21
-0.78
-0.61

-0.38
1.12
1.66

-0.23
2.75
1.03

-0.36
0.91

-0.04
1.82

-1.41
0.65
1.66
0.33
1.35

-0.81
0.37

-1.41
3.22
0.89

Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Return Analysis

Mellon Equity
Quarter Ended 12/31/14

9
Index* :  Standard & Poor’s 500           

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/99
06/99
09/99
12/99
1999
03/00
06/00
09/00
12/00
2000
03/01
06/01
09/01
12/01
2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03

4.95
6.96

-6.18
14.88
20.98
2.44

-2.81
-0.96
-7.85
-9.12

-11.85
5.86

-14.69
10.69

-11.88
0.28

-13.40
-17.29

8.43
-22.12
-3.15
15.39
2.64

12.19

4.77
6.79

-4.97
13.41
20.58
-0.80
-4.06
-0.49
-9.38

-14.18
-12.74

5.89
-15.97
10.29

-14.37
-0.48

-11.94
-15.58

5.82
-21.71
-1.66
13.53
2.75

11.79

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.18
-0.17
1.21

-1.46
-0.40
-3.24
-1.25
0.46

-1.54
-5.06
-0.89
0.03

-1.28
-0.40
-2.48
-0.76
1.47
1.70

-2.60
0.42
1.49

-1.86
0.11

-0.40



Retirement Board of Allegheny County
Equity Return Analysis

Mellon Equity
Quarter Ended 12/31/14

10

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08

28.69
1.70
1.71

-1.87
9.23

10.87
-2.15
1.36
3.60
2.09
4.89
4.20

-1.43
5.67
6.70

15.81
0.65
6.28
2.05

-3.33
5.54

-9.46
-2.72
-8.37

28.25
1.86

-0.10
-1.67
9.76
9.83

-1.48
1.71
3.32
2.34
5.95
4.97

-1.23
6.08
6.43

17.04
0.79
6.47
2.43

-2.47
7.20

-9.75
-1.30
-8.90

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.86
6.60
2.53

-2.43
7.57

-9.76
-1.28
-8.93

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.08
-0.13
-0.10
-0.04
-0.37
0.01

-0.02
0.03

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.16
-0.10
-0.20

NA
0.02
0.38

-0.01

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.70
0.47
0.58
NA

0.82
0.14

-0.88

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.87
0.10
0.52
NA

-1.15
0.92
0.33

-0.44
0.16

-1.81
0.21
0.53

-1.04
0.68
0.35

-0.28
0.25
1.06
0.76
0.20
0.40

-0.27
1.23
0.13
0.19
0.38
0.86
1.66

-0.30
1.42

-0.54
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Return Analysis

Mellon Equity
Quarter Ended 12/31/14

11

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13

-21.96
-37.01
-11.01
15.93
15.60
6.04

26.45
5.38

-11.43
11.30
10.76
15.05
5.92
0.09

-13.86
11.82
2.12

12.58
-2.75
6.35

-0.38
15.98
10.61
2.92

-17.92
-33.40
-11.23
14.54
13.77
8.06

24.99
4.51

-12.25
9.72

11.68
12.36
6.33
1.55

-13.69
12.88
5.19

13.19
-2.93
5.61

-0.18
15.82
11.34
2.50

-18.25
-33.68
-11.21
14.96
13.07
8.40

25.11
4.72

-12.20
10.19
11.89
13.35
6.51
1.55

-12.93
12.93
6.35

13.01
-2.84
5.75

-0.19
15.89
11.61
2.51

0.33
0.28

-0.03
-0.42
0.71

-0.35
-0.12
-0.21
-0.05
-0.48
-0.21
-0.99
-0.19
-0.00
-0.76
-0.05
-1.16
0.18

-0.10
-0.14
0.01

-0.07
-0.27
-0.00

0.21
0.44
0.71
0.24

-0.16
0.22
1.33

-0.29
0.20

-0.04
-0.09
-0.20
-0.01
0.26
0.83
0.07
1.34

-0.92
0.40
0.18

-0.08
-0.35
0.05
0.12

4.59
3.76

-1.40
-2.39
-1.70
1.34

-4.84
0.01

-0.46
-1.01
0.69

-0.93
0.32
1.11
0.17
1.33
2.89
1.34

-0.28
-0.70
0.09
0.38
1.36

-0.17

-1.10
-0.87
0.49
1.18

-0.67
0.81
2.17

-0.38
-0.51
-0.06
0.54

-0.57
0.28
0.08

-0.06
-0.29
0.01
0.00

-0.20
-0.08
0.18

-0.12
-0.40
-0.36

4.03
3.61

-0.22
-1.39
-1.83
2.02

-1.46
-0.87
-0.82
-1.58
0.92

-2.69
0.40
1.45
0.18
1.06
3.08
0.61

-0.18
-0.74
0.20

-0.16
0.73

-0.42
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Return Analysis

Mellon Equity
Quarter Ended 12/31/14
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Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From
Inception
From 03/07
To Present
Avg Up
Markets
Avg Down
Markets

5.25
10.52
32.41
1.80
5.24
1.13
4.93

13.69

9.75

7.19

6.83

-7.45

3.31
10.30
30.05
3.34
6.28
1.43
4.99

16.96

9.96

8.21

6.80

-7.24

4.29
10.22
31.50
3.36
6.44
1.55
5.14

17.47

8.71

-0.98
0.08

-1.46
-0.02
-0.16
-0.12
-0.15
-0.51

-0.49

-0.24
-0.33
-0.49
0.02
0.10

-0.07
-0.40
-0.40

0.23

-1.22
0.68
0.66
0.89
0.64
0.84
0.54
3.24

1.10

0.51
-0.64
-1.07
0.66
0.45

-0.34
0.07
0.94

0.18

-1.94
-0.22
-2.36
1.54
1.04
0.30
0.06
3.27

0.20

1.02

-0.03

0.21
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Mellon Equity
Quarter Ended 12/31/14

13

Sector
Portfolio

Mkt Val % Return
Standard & Poor’s 500

Mkt Val % Return
Selection

Stock Sector Total
Information Technology
Consumer Discretionary
Utilities
Consumer Staples
Industrials
Financials
Materials
Telecom Services
Energy
Health Care
Quarter Total

17.36
9.88
2.96

10.51
11.80
13.66
1.61
3.25

12.42
16.54

100.00

8.95
12.09
15.53
7.62
6.13
7.34

-12.23
-4.21
-8.58
4.48
5.08

19.66
11.70
3.00
9.55

10.28
16.34
3.45
2.43
9.70

13.89
100.00

5.29
8.71

13.19
8.15
6.77
7.24

-1.68
-4.46

-10.82
7.47
4.93

0.64
0.33
0.07

-0.06
-0.08
0.01

-0.17
0.01
0.28

-0.49
0.54

-0.01
-0.07
-0.00
0.03
0.03

-0.06
0.12

-0.08
-0.43
0.07

-0.40

0.63
0.27
0.07

-0.03
-0.05
-0.05
-0.05
-0.07
-0.15
-0.43
0.14

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect    0.07%    = [ Actual Return  5.14% ] - [ Buy Hold Return  5.08% ]



Retirement Board of Allegheny County
Equity Summary Statistics

Mellon Equity
Quarter Ended 12/31/14

14

10 Largest Holdings
Name %Port $(000)

Johnson & Johnson
Exxon Mobil Corp
Apple Inc
Home Depot Inc
Union Pac Corp
Visa Inc
Disney Walt Prodtns
Oracle Corp
Merck & Co Inc New
Pfizer Inc

2.7
2.6
2.2
2.2
2.2
2.2
2.2
2.1
2.1
2.1

503
481
413
410
408
405
403
389
383
379

10 Best Performers
Name %Port %Return

Lowes Cos Inc
Southwest Airls Co
Visa Inc
Royal Caribbean Crui
Corning Inc
Monster Beverage Cor
Mettler Toledo Inter
Oracle Corp
Cognizant Technology
Textron Inc

1.2
1.6
2.2
1.6
1.5
1.0
1.0
2.1
1.6
0.1

30.57
25.50
23.12
22.96
19.14
18.20
18.09
17.84
17.62
17.06

10 Worst Performers
Name %Port %Return

Schlumberger Ltd
Intl Business McHn
National-Oilwell Inc
Dow Chem Co
Gilead Sciences Inc
Phillips 66
Google Inc
Conocophillips
Google Inc
SPX Corp

1.3
2.0
0.5
1.3
1.9
1.5
0.4
1.5
0.4
0.7

-15.61
-14.91
-13.30
-12.23
-11.45
-11.22
-9.81
-8.83
-8.83
-8.11

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

64.1
19.6
9.8
6.5

37,169,029
18,716,519
10,345,208

16.3
17.7
31.1
34.9

28.1
21.0
16.2

35.5
18.9
23.8
21.8

2.7
1.7
0.8

Standard & Poor’s 500



Retirement Board of Allegheny County
Equity Portfolio Activity

Mellon Equity
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Intl Business McHn
Lyondellbasell Indus
Lauder Estee Cos Inc
Phillips 66
Merck & Co Inc New
Hewlett Packard Co
Anthem Inc
Aetna Inc
J P Morgan Chase & C
Spectra Energy Corp
Cullen Frost Bankers
Host Marriott Corp N
Edwards Lifesciences
Valero Energy Corp N
Caterpillar Inc
Taubman Ctrs Inc
Delta Air Lines Inc
Biogen Idec Inc
Ihs Inc
Las Vegas Sands Corp
Suntrust Bks Inc
Microsoft Corp
Micron Technology In
Chipotle Mexican Gri
Apple Inc

1,855
3,425
3,445
3,095
3,680
5,080
1,420
1,930
2,340
3,880
1,915
4,930

845
1,930

920
1,095
1,555

200
490
710
945
750
895
45

275

298
272
263
222
209
204
178
171
146
141
135
117
108
96
84
84
76
68
56
41
40
35
31
31
30

*
*

*
*

*
*

*

*

*

*

*

Altria Group Inc    
Occidental Pete Corp
Wellpoint Inc       
Raytheon Co         
Baker Hughes Inc    
Duke Energy Corp New
Bank Amer Corp      
Boston Scientific Co
Northrop Corp       
Entergy Corp New    
Travelers Companies 
Textron Inc         
Dst Sys Inc Del     
Wyndham Worldwide Co
Abbvie Inc          
Wisconsin Energy Cor
Citigroup Inc       
Coca Cola Co        
Keycorp             
Trinity Inds Inc    
Tyson Foods Inc     
Copa Holdings Sa    
Pfizer Inc          
Sm Energy Co        
Covance Inc         

6,640
2,980
2,305
2,280
2,815
2,325
9,535

11,660
1,140
1,640
1,235
3,095
1,470
1,215
1,530
1,995
1,635
1,815
5,510
1,555
1,820

595
1,900

655
445

305
287
276
232
183
174
171
154
150
143
131
130
123
104
88
86
85
77
77
73
72
64
59
51
35

*
*
*
*
*
*

*

*

*
*
*
*

*
*
*

*
*



Retirement Board of Allegheny County
Equity Portfolio Activity

Mellon Equity
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Westlake Chem Corp
Alaska Airgroup
Pg&E Corp
Calpine Corp
Twenty First Centy F
3m Co
Clorox Co
Bunge Limited
American Wtr Wks Co
Post Pptys Inc
Viacom Inc New -B
Centurylink Inc
Berkshire Hathaway I
Verisign Inc
Tesoro Pete Corp
General Dynamics Cor
Dover Corp
Procter & Gamble Co
Mondelez Intl Inc
Comerica Inc
Teleflex Inc
Archer Daniels Midla
Johnson & Johnson
Exxon Mobil Corp
Visa Inc

495
495
550

1,305
750
175
275
315
535
485
375
710
185
485
365
195
345
200
345
255
95

165
40
45
15

30
30
29
29
29
29
29
29
29
29
28
28
28
28
27
27
25
18
13
12
11
9
4
4
4

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

Southwest Airls Co  
Starz
Chevron Corp        
Union Pac Corp      
Illinois Tool Wks In
Becton Dickinson    
Kirby Expl Co.      
Kroger Co           
Ameren Corp         
Bed Bath & Beyond In
General Elec Co     
Boeing Co           
Eli Lilly & Co      

675
820
205
195
225
155
145
320
365
195
415
70

105

29
27
24
23
21
18
17
17
14
13
10
9
7

*
*

*
*
*
*
*

*
*



Retirement Board of Allegheny County
Equity Portfolio Activity

Mellon Equity
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Disney Walt Prodtns
Home Depot Inc
Oracle Corp
Qualcomm Inc
Lockheed Martin Corp
Gilead Sciences Inc
At&T Inc
Bard C R Inc
Royal Caribbean Crui
Conocophillips
Cognizant Technology
Pepsico Inc
Corning Inc
Wal Mart Stores Inc
T.Rowe Price Group I
Time Warner Inc
Schlumberger Ltd
Affiliated Managers
Dow Chem Co
Franklin Res Inc
Computer Sciences Co
Verizon Communicatio
Public Storage Inc
Eog Res Inc
Simon Ppty Group Inc

35
30
70
40
15
30
80
15
30
35
45
25

100
25
25
25
25
10
45
35
30
40
10
20
10

3
3
3
3
3
3
3
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2



Retirement Board of Allegheny County
Equity Portfolio Activity

Mellon Equity
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Lowes Cos Inc
Wells Fargo & Co New
Monster Beverage Cor
Facebook Inc
Cigna Corp
Mettler Toledo Inter
Kimberly Clark Corp

25
30
15
20
15
5

10

2
2
2
2
2
2
1
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Equity Holdings

Mellon Equity
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Energy
Baker Hughes Inc
Chevron Corp
Conocophillips
Eog Res Inc
Exxon Mobil Corp
National-Oilwell Inc
Occidental Pete Corp
Phillips 66
Schlumberger Ltd
Sm Energy Co
Spectra Energy Corp
Tesoro Pete Corp
Valero Energy Corp N

Materials
Dow Chem Co
Lyondellbasell Indus
Westlake Chem Corp

Industrials
3m Co
Alaska Airgroup

2,815
205

4,030
2,300
5,160
1,360
2,980

660
2,815

655
0
0

3,505

5,375
0
0

0
0

0
0

4,065
2,320
5,205
1,370

0
3,755
2,840

0
3,880

365
5,435

5,420
3,425

495

175
495

65.060
119.320
76.520
99.020
94.050
76.100
96.150
81.310

101.690
78.000
39.260
60.980
46.270

52.440
108.660
86.590

141.680
43.540

56.070
112.180
69.060
92.070
92.450
65.530
80.610
71.700
85.410
38.580
36.300
74.350
49.500

45.610
79.390
61.090

164.320
59.760

183
24

308
228
485
103
287
54

286
51
0
0

162
2,172

282
0
0

282

0
0

0
0

281
214
481
90
0

269
243

0
141
27

269
2,014

247
272
30

549

29
30

1.0
0.1
1.8
1.3
2.8
0.6
1.6
0.3
1.6
0.3
0.0
0.0
0.9

12.4

1.6
0.0
0.0
1.6

0.0
0.0

0.0
0.0
1.5
1.2
2.6
0.5
0.0
1.5
1.3
0.0
0.8
0.1
1.5

10.9

1.3
1.5
0.2
3.0

0.2
0.2

-13.54
-5.12
-8.83
-6.84
-1.00

-13.30
-12.14
-11.22
-15.61
-50.50

NA
NA

7.57
-8.58

-12.23
NA
NA

-12.23

NA
NA
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Equity Holdings

Mellon Equity
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Industrials (cont.)
Boeing Co
Caterpillar Inc
Copa Holdings Sa
Delta Air Lines Inc
Dover Corp
General Dynamics Cor
General Elec Co
Ihs Inc
Illinois Tool Wks In
Kirby Expl Co.
Lockheed Martin Corp
Northrop Corp
Raytheon Co
SPX Corp
Southwest Airls Co
Textron Inc
Trinity Inds Inc
Union Pac Corp

Consumer Discretionary
Bed Bath & Beyond In
Chipotle Mexican Gri

70
2,165

595
0
0
0

1,495
0

565
145

1,560
1,140
2,280
1,500
7,845
3,750
1,555
3,620

195
0

0
3,085

0
1,555

345
195

1,080
490
340

0
1,575

0
0

1,510
7,170

655
0

3,425

0
45

127.380
99.030

107.290
36.150
80.330

127.090
25.620

125.190
84.420

117.850
182.780
131.760
101.620
93.930
33.770
35.990
46.720

108.420

65.830
666.590

129.980
91.530

103.640
49.190
71.720

137.620
25.270

113.880
94.700
80.740

192.570
147.390
108.170
85.920
42.320
42.110
28.010

119.130

76.170
684.510

9
214
64
0
0
0

38
0

48
17

285
150
232
141
265
135
73

392
2,063

13
0

0
282

0
76
25
27
27
56
32
0

303
0
0

130
303
28
0

408
1,756

0
31

0.1
1.2
0.4
0.0
0.0
0.0
0.2
0.0
0.3
0.1
1.6
0.9
1.3
0.8
1.5
0.8
0.4
2.2

11.8

0.1
0.0

0.0
1.5
0.0
0.4
0.1
0.1
0.1
0.3
0.2
0.0
1.6
0.0
0.0
0.7
1.6
0.1
0.0
2.2
9.5

0.0
0.2

2.64
-6.88
-2.55

NA
NA
NA

-0.46
NA

12.74
-31.49

6.19
12.42
6.45

-8.11
25.50
17.06

-39.88
10.35
6.13

15.71
NA



Retirement Board of Allegheny County
Equity Holdings

Mellon Equity
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Consumer Discretionary (cont.)
Disney Walt Prodtns
Home Depot Inc
Las Vegas Sands Corp
Lowes Cos Inc
Royal Caribbean Crui
Starz
Time Warner Inc
Twenty First Centy F
Viacom Inc New -B
Wyndham Worldwide Co

Consumer Staples
Altria Group Inc
Archer Daniels Midla
Bunge Limited
Clorox Co
Coca Cola Co
Kimberly Clark Corp
Kroger Co
Lauder Estee Cos Inc
Mondelez Intl Inc
Monster Beverage Cor

4,240
3,880
3,505
3,145
3,485

820
2,805

0
0

1,530

6,640
4,920

0
0

1,815
1,470

320
0

7,510
1,670

4,275
3,910
4,215
3,170
3,515

0
2,830

750
375
315

0
5,085

315
275

0
1,480

0
3,445
7,855
1,685

89.030
91.740
62.210
52.920
67.290
33.080
75.210
34.290
76.940
81.260

45.940
51.100
84.230
96.040
42.660

107.570
52.000
74.720
34.265
91.670

94.190
104.970
58.160
68.800
82.430
29.700
85.420
38.405
75.250
85.760

49.270
52.000
90.910

104.210
42.220

115.540
64.210
76.200
36.325

108.350

377
356
218
166
235
27

211
0
0

124
1,728

305
251

0
0

77
158
17
0

257
153

403
410
245
218
290

0
242
29
28
27

1,923

0
264
29
29
0

171
0

263
285
183

2.2
2.0
1.2
1.0
1.3
0.2
1.2
0.0
0.0
0.7
9.9

1.7
1.4
0.0
0.0
0.4
0.9
0.1
0.0
1.5
0.9

2.2
2.2
1.3
1.2
1.6
0.0
1.3
0.2
0.2
0.1

10.4

0.0
1.4
0.2
0.2
0.0
0.9
0.0
1.4
1.5
1.0

7.12
14.97
-5.63
30.57
22.96

-10.22
14.01

NA
NA

5.99
12.09

8.36
2.23
NA
NA

-0.35
12.75
23.87

NA
6.44

18.20
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Consumer Staples (cont.)
Pepsico Inc
Procter & Gamble Co
Tyson Foods Inc
Wal Mart Stores Inc

Health Care
Abbvie Inc
Aetna Inc
Anthem Inc
Bard C R Inc
Becton Dickinson
Biogen Idec Inc
Boston Scientific Co
Cigna Corp
Covance Inc
Edwards Lifesciences
Eli Lilly & Co
Gilead Sciences Inc
Johnson & Johnson
Merck & Co Inc New
Mettler Toledo Inter
Pfizer Inc

3,160
105

1,820
3,195

1,530
0
0

1,590
155
720

13,855
2,000

445
0

105
3,640
4,770
3,060

580
14,072

3,185
305

0
3,220

0
1,930
1,420
1,605

0
920

2,195
2,015

0
845

0
3,670
4,810
6,740

585
12,172

93.090
83.740
39.370
76.470

57.760
81.000

119.620
142.710
113.810
330.810
11.810
90.690
78.700

102.150
64.850

106.450
106.590
59.280

256.130
29.570

94.560
91.090
40.090
85.880

65.440
88.830

125.670
166.620
139.160
339.450
13.250

102.910
103.840
127.380
68.990
94.260

104.570
56.790

302.460
31.150

294
9

72
244

1,838

88
0
0

227
18

238
164
181
35
0
7

387
508
181
149
416

301
28
0

277
1,829

0
171
178
267

0
312
29

207
0

108
0

346
503
383
177
379

1.7
0.1
0.4
1.4

10.5

0.5
0.0
0.0
1.3
0.1
1.4
0.9
1.0
0.2
0.0
0.0
2.2
2.9
1.0
0.8
2.4

1.6
0.2
0.0
1.5
9.9

0.0
0.9
1.0
1.5
0.0
1.7
0.2
1.1
0.0
0.6
0.0
1.9
2.7
2.1
1.0
2.1

2.26
9.61
2.07

12.94
7.62

14.16
NA
NA

16.93
22.80
2.61

12.19
13.47
31.94

NA
7.16

-11.45
-1.26
-3.47
18.09
6.26
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Health Care (cont.)
Teleflex Inc
Wellpoint Inc

Financials
Affiliated Managers
Bank Amer Corp
Berkshire Hathaway I
Citigroup Inc
Comerica Inc
Cullen Frost Bankers
Franklin Res Inc
Goldman Sachs Group
Host Marriott Corp N
J P Morgan Chase & C
Keycorp
Moodys Corp
Post Pptys Inc
Public Storage Inc
Simon Ppty Group Inc
Suntrust Bks Inc
T.Rowe Price Group I
Taubman Ctrs Inc

165
2,305

1,145
11,180

0
1,635

350
0

4,300
145

6,005
245

17,265
955

0
1,220

910
0

2,945
470

260
0

1,155
1,645

185
0

605
1,915
4,335

145
10,935
2,585

11,755
965
485

1,230
920
945

2,970
1,565

105.040
119.620

200.360
17.050

138.140
51.820
49.860
76.510
54.610

183.570
21.330
60.240
13.330
94.500
51.340

165.840
164.420
38.030
78.400
73.000

114.820
125.670

212.240
17.890

150.150
54.110
46.840
70.640
55.370

193.830
23.770
62.580
13.900
95.810
58.770

184.850
182.110
41.900
85.860
76.420

17
276

2,893

229
191

0
85
17
0

235
27

128
15

230
90
0

202
150

0
231
34

30
0

3,091

245
29
28
0

28
135
240
28

260
162
163
92
29

227
168
40

255
120

0.1
1.6

16.5

1.3
1.1
0.0
0.5
0.1
0.0
1.3
0.2
0.7
0.1
1.3
0.5
0.0
1.2
0.9
0.0
1.3
0.2

0.2
0.0

16.8

1.3
0.2
0.2
0.0
0.2
0.7
1.3
0.2
1.4
0.9
0.9
0.5
0.2
1.2
0.9
0.2
1.4
0.6

9.64
5.41
4.48

5.93
5.23
NA

4.44
-5.65

NA
2.56
5.93

12.64
4.59
4.78
1.67
NA

12.31
11.57

NA
10.10
12.11
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Financials (cont.)
Travelers Companies
Waddell & Reed Finl
Wells Fargo & Co New

Information Technology
Apple Inc
Cognizant Technology
Computer Sciences Co
Corning Inc
Dst Sys Inc Del
Facebook Inc
Google Inc
Google Inc
Hewlett Packard Co
Intl Business McHn
Micron Technology In
Microsoft Corp
Oracle Corp
Qualcomm Inc
Verisign Inc
Visa Inc

2,640
1,680
3,665

3,465
5,430
3,845

12,100
1,470
2,165

130
130

2,770
430

7,715
1,875
8,585
4,585

0
1,530

1,405
1,695
3,695

3,740
5,475
3,875

12,200
0

2,185
130
130

7,850
2,285
8,610
2,625
8,655
4,625

485
1,545

93.940
51.690
51.870

100.750
44.770
61.150
19.340
83.920
79.040

588.410
577.360
35.470

189.830
34.260
46.360
38.280
74.770
55.120

213.370

105.850
49.820
54.820

110.380
52.660
63.050
22.930
94.150
78.020

530.660
526.400
40.130

160.440
35.010
46.450
44.970
74.330
57.000

262.200

248
87

190
2,389

349
243
235
234
123
171
76
75
98
82

264
87

329
343

0
326

3,036

149
84

203
2,685

413
288
244
280

0
170
69
68

315
367
301
122
389
344
28

405
3,804

1.4
0.5
1.1

13.7

2.0
1.4
1.3
1.3
0.7
1.0
0.4
0.4
0.6
0.5
1.5
0.5
1.9
2.0
0.0
1.9

17.4

0.8
0.5
1.1

14.6

2.2
1.6
1.3
1.5
0.0
0.9
0.4
0.4
1.7
2.0
1.6
0.7
2.1
1.9
0.1
2.2

20.6

13.26
-2.96
6.38
7.34

10.03
17.62
3.48

19.14
12.53
-1.29
-9.81
-8.83
13.61

-14.91
2.19
0.83

17.84
-0.01

NA
23.12
8.95



Retirement Board of Allegheny County
Equity Holdings

Mellon Equity
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Telecom Services
At&T Inc
Centurylink Inc
Verizon Communicatio

Utilities
Ameren Corp
American Wtr Wks Co
Calpine Corp
Duke Energy Corp New
Entergy Corp New
Pg&E Corp
Wisconsin Energy Cor

9,711
0

4,505

365
0
0

2,325
3,150

0
1,995

9,791
710

4,545

0
535

1,305
0

1,510
550

0

35.240
40.890
49.990

38.330
48.230
21.700
74.770
77.330
45.040
43.000

33.590
39.580
46.780

46.130
53.300
22.130
83.540
87.480
53.240
52.740

342
0

225
567

14
0
0

174
244

0
86

517

329
28

213
570

0
29
29
0

132
29
0

219

2.0
0.0
1.3
3.2

0.1
0.0
0.0
1.0
1.4
0.0
0.5
3.0

1.8
0.2
1.2
3.1

0.0
0.2
0.2
0.0
0.7
0.2
0.0
1.2

-3.43
NA

-5.39
-4.21

21.47
NA
NA

12.84
14.25

NA
23.64
15.53



Retirement Board of Allegheny County
Custom Benchmark Specification

Mellon Equity
Quarter Ended 12/31/14

26

Label Quarter Start Quarter End  Percent Description
Standard & Poor’s 500           3/94 12/14 100.00 Standard & Poor’s 500



Retirement Board of Allegheny County
Growth of One Dollar

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

1

V
al

ue

12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

Legend
Return

3 Years Inception 12/31/05
$

Value
Total
Standard & Poor’s 500           

20.17
20.41

8.19
7.99

2.03
2.00



Retirement Board of Allegheny County
Value Added Analysis

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.0%

-0.8%

-0.6%

-0.4%

-0.2%

-0.0%

0.2%

0.4%

0.6%

0.8%

-0.13���������������

-0.42���������������

-0.2����������������

0.01����������������

0.64����������������

-0.21���������������

0.61����������������

0.22����������������

-0.03���������������

-0.23���������������

-0.12���������������

-0.3����������������

0.19����������������

-0.01���������������

0.04����������������

-0.1����������������

0.49����������������

-0.54���������������

-0.05���������������

0.06����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Structural Characteristics

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Standard & Poor’s 500

5,792
6,176
6,324
6,180
5,587
8,277
7,655
6,042
7,249
8,408
9,748

10,350
10,903
9,619

10,696
11,857
12,646
12,642
10,977
12,309
13,864
15,900

NA

150
153
160
166
170
181
187
201
221
243
263
264
259
254
247
236
228
222
221
211
208
198
500

99
99
99
99

100
99
99
99
99
99
99
99
99
99
99
99
99
99
99
99
99
99

100

1
1
1
1
0
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

10
11
11
12
13
15
13
14
13
12
11
11
10
10
10
11
13
12
11
12
11
11
8

3
3
3
4
3
4
3
3
3
3
3
3
3
3
4
4
4
4
3
4
3
3
3

12
13
13
12
13
11
11
11
10
10
10
10
10
10
11
10
11
11
10
11
10
10
10

11
11
11
10
11
10
11
10
9
9

10
10
11
11
11
11
11
10
11
11
11
11
12

10
9
9
9

11
10
11
12
13
12
12
11
11
12
12
11
11
11
13
12
11
11
10

12
12
11
12
11
11
12
14
15
14
13
13
12
12
12
11
11
13
12
11
12
12
14

21
20
19
18
17
15
17
14
11
13
15
14
16
16
15
16
16
15
13
13
15
14
17

15
15
17
16
16
17
16
15
18
19
19
20
19
19
19
18
18
17
20
19
21
20
20

3
3
4
4
4
3
3
4
4
3
3
3
3
3
3
3
3
3
4
4
3
3
2

3
3
3
3
2
3
3
3
4
4
4
4
4
4
4
4
4
3
4
4
3
4
3

NA
8.9
4.3

18.3
12.5
8.8
8.9
5.0
6.7
7.0
8.1
2.0
2.6

15.6
0.2

10.6
4.2
8.9
7.6

10.5
7.5

12.4
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Structural Characteristics

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

4

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500

16,905
16,804
18,633
19,174
20,205
22,346
22,857
23,972
24,250
25,481

NA

186
181
184
184
181
172
170
169
162
156

500

99
99
99
99
99
99
99
99
99
99

100

1
1
1
1
1
1
1
1
1
1

0

0
0
0
0
0
0
0
0
0
0

0

11
11
11
10
10
10
10
10
9
8

8

4
4
3
3
3
3
3
3
3
3

3

10
10
10
10
10
11
10
10
10
10

10

11
11
12
12
12
12
12
12
11
12

12

11
11
11
11
11
10
10
10
9

10

10

12
12
13
12
13
13
13
13
14
14

14

14
16
16
16
16
16
16
17
16
17

17

20
19
18
18
18
19
19
19
20
20

20

3
3
3
3
3
3
3
3
3
3

2

3
3
4
4
4
3
4
4
4
3

3

14.2
8.5

17.7
16.6
12.3
16.3
12.4
13.9
13.7
10.3

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Standard & Poor’s 500           

13.8
16.1
15.9
17.6
17.7
17.5
15.9
16.6
13.6
9.9
8.6
8.4
4.2
5.3
5.1
4.6
4.2
4.6
6.2
5.3
5.8
7.8

14.5

5.6
6.1
6.0
6.1
7.0
6.7
6.8
6.5
6.5
6.3
5.9
6.0
4.1
3.9
3.9
4.6
4.3
4.4
5.1
5.0
5.0
4.9
8.2

106,734
112,770
119,145
116,083
103,113
96,548
92,892
81,241
67,305
70,580
76,741
81,132
83,978
73,907
79,691
87,659
93,130
89,837
87,892
97,242

112,318
110,880

NA

16.2
16.3
16.4
16.6
16.1
16.1
15.2
10.9
13.7
16.5
28.0
33.0
20.1
15.3
16.1
16.2
15.7
14.7
12.2
13.2
15.6
14.8
19.5

2.9
2.9
2.8
2.7
2.4
2.2
2.0
1.6
1.5
1.7
1.8
2.0
1.9
1.7
1.8
2.1
2.1
2.1
1.8
2.0
2.2
2.1
2.6

1.8
1.8
1.8
1.9
2.0
2.1
2.4
3.0
2.8
2.3
2.0
1.9
1.9
2.2
2.0
1.9
1.9
2.0
2.5
2.3
2.1
2.2
2.0

20.4
22.0
22.7
22.6
20.5
20.5
20.9
21.3
22.7
21.3
20.6
19.9
16.3
15.9
16.0
15.4
17.0
17.3
18.8
18.0
17.8
19.3
20.2

1.02
1.01
1.02
1.02
1.01
1.01
0.98
1.01
1.01
1.00
1.01
1.01
1.01
1.00
1.01
1.01
1.02
1.01
1.00
1.03
1.03
1.03
1.00

0.39
0.39
0.38
0.34
0.36
0.34
0.37
0.36
0.42
0.44
0.46
0.46
0.44
0.46
0.45
0.42
0.46
0.46
0.44
0.44
0.43
0.46
0.71

0.99
0.99
0.98
0.95
0.96
0.94
0.96
0.97
0.98
0.98
0.98
0.98
0.97
0.98
0.98
0.98
0.98
0.98
0.99
0.99
0.98
0.98
0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Investment Characteristics

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500           

7.8
7.9
8.1
7.4
8.4
7.9

11.9
11.7
11.5
10.7

14.5

4.7
4.5
6.7
6.4
6.4
7.8
9.6
9.9

10.2
8.2

8.2

123,592
109,722
106,307
104,100
101,596
116,111
116,910
126,275
129,450
135,060

NA

15.4
14.7
16.6
16.9
17.1
18.3
17.3
17.8
17.5
18.0

19.5

2.2
2.2
2.2
2.2
1.9
2.1
2.5
2.6
2.3
2.3

2.6

2.3
2.3
2.2
2.3
2.2
2.1
2.1
2.1
2.1
2.1

2.0

19.2
19.0
17.9
17.8
17.8
17.6
18.1
18.4
18.9
18.2

20.2

1.02
1.02
1.00
0.99
1.01
1.01
1.01
0.98
0.97
0.99

1.00

0.46
0.46
0.46
0.46
0.47
0.49
0.50
0.50
0.50
0.51

0.71

0.98
0.98
0.98
0.98
0.98
0.97
0.96
0.99
0.99
0.99

0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Twin Capital Enhanced Equity vs. Standard & Poor’s 500

7

P/E Ratio

0.0

8.0

16.0

24.0
P/B Ratio

0.0

1.0

2.0

3.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

51.0

102.0

153.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
16.56
17.77

16.88
18.14

17.12
18.34

18.26
19.55

17.25
18.82

17.76
19.46

17.46
19.10

17.96
19.50

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.22
2.30

2.24
2.36

1.89
1.98

2.07
2.48

2.47
2.66

2.60
2.45

2.28
2.54

2.34
2.63

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.18
2.13

2.30
2.19

2.22
2.13

2.10
1.98

2.14
2.02

2.12
2.00

2.14
2.03

2.11
2.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
106.31
106.27

104.10
106.71

101.60
106.74

116.11
120.50

116.91
119.56

126.28
125.32

129.45
130.62

135.06
130.76



Retirement Board of Allegheny County
Equity Return Analysis
Twin Capital Enhanced Equity

Quarter Ended 12/31/14

8
Index* :  Standard & Poor’s 500           

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10

4.20
-1.43
5.67
6.70

15.81
0.65
6.28
2.05

-3.33
5.54

-9.46
-2.72
-8.37

-21.96
-37.01
-11.01
15.93
15.60
6.04

26.45
5.38

-11.43
11.30
10.76

4.31
-1.35
5.86
6.63

16.16
0.13
6.54
2.31

-2.35
6.58

-9.69
-2.94
-7.60

-21.16
-36.15
-11.99
15.89
15.85
6.09

25.35
5.25

-11.85
11.10
10.77

NA
NA
NA
NA
NA

0.21
6.66
2.41

-2.29
6.96

-9.66
-2.86
-7.58

-21.25
-36.13
-11.91
16.11
16.04
6.24

26.10
5.38

-11.87
11.81
10.94

NA
NA
NA
NA
NA

-0.09
-0.11
-0.10
-0.07
-0.38
-0.03
-0.08
-0.03
0.09

-0.02
-0.09
-0.22
-0.19
-0.15
-0.75
-0.14
0.02

-0.71
-0.17

NA
NA
NA
NA
NA
NA

0.07
0.01

-0.17
NA

-0.02
-0.52
0.38

-0.42
-0.42
-0.04
0.08
0.03
0.07
0.14
0.00
0.04
0.00

-0.15

NA
NA
NA
NA
NA
NA

0.27
0.80
0.31
NA

-0.20
0.37
0.15
1.01
1.01

-0.84
-0.07
0.44
0.19

-0.57
0.03

-0.25
0.12
0.30

NA
NA
NA
NA
NA
NA

0.03
-0.45
0.90
NA

0.02
0.01
0.25
0.12
0.29

-0.02
0.18

-0.03
-0.05
0.08

-0.03
-0.22
0.39
0.03

0.11
0.08
0.19

-0.07
0.36

-0.53
0.26
0.26
0.97
1.04

-0.23
-0.22
0.76
0.79
0.86

-0.98
-0.03
0.25
0.05

-1.10
-0.13
-0.42
-0.20
0.01



Retirement Board of Allegheny County
Equity Return Analysis
Twin Capital Enhanced Equity

Quarter Ended 12/31/14

9

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

15.05
5.92
0.09

-13.86
11.82
2.12

12.58
-2.75
6.35

-0.38
15.98
10.61
2.92
5.25

10.52
32.41
1.80
5.24
1.13
4.93

13.69

14.17
6.56

-0.11
-13.25
12.03
3.45

12.55
-2.98
6.23

-0.68
15.20
10.80
2.90
5.28

10.42
32.54
2.29
4.70
1.07
4.99

13.65

15.20
6.69

-0.11
-13.26
12.21
3.73

12.73
-2.33
6.36

-0.60
16.41
10.98
2.92
5.41

10.67
33.26
2.30
4.91
1.16
5.11

14.13

-1.03
-0.13
-0.00
0.01

-0.17
-0.28
-0.19
-0.65
-0.13
-0.08
-1.21
-0.19
-0.02
-0.13
-0.26
-0.71
-0.01
-0.21
-0.09
-0.12
-0.48

-0.10
-0.10
0.06
0.12

-0.11
0.00

-0.15
0.02

-0.02
-0.04
-0.20
-0.02
-0.01
-0.07
-0.10
-0.26
0.04
0.01
0.04
0.09
0.20

0.13
0.96

-0.05
0.23
0.62
1.72
0.27

-0.08
-0.17
-0.30
-0.36
0.48
0.05
0.50
0.39
1.74
0.78

-0.31
0.42
0.16
1.19

0.12
-0.09
-0.22
0.26

-0.11
-0.11
0.04
0.50
0.20
0.11
0.98

-0.08
-0.03
-0.27
-0.13
-0.63
-0.32
-0.02
-0.43
-0.07
-0.95

-0.88
0.64

-0.21
0.61
0.22
1.33

-0.03
-0.23
-0.12
-0.30
-0.78
0.19

-0.01
0.04

-0.10
0.13
0.49

-0.54
-0.05
0.06

-0.04

Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Return Analysis
Twin Capital Enhanced Equity

Quarter Ended 12/31/14

10

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total

From
Inception
From 03/07
To Present
Avg Up
Markets
Avg Down
Markets

7.99

7.19

6.79

-7.88

8.19

7.46

6.82

-7.80

8.02 -0.57 -0.13 0.88 0.08

0.20

0.26

0.03

0.08
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

11

Sector
Portfolio

Mkt Val % Return
Standard & Poor’s 500

Mkt Val % Return
Selection

Stock Sector Total
Consumer Discretionary
Utilities
Information Technology
Financials
Energy
Telecom Services
Consumer Staples
Industrials
Health Care
Materials
Quarter Total

11.32
3.78

20.33
16.41
9.14
2.82
9.36
9.81

13.68
3.35

100.00

12.83
17.49
5.40
7.20

-11.95
-4.37
7.68
6.21
6.83

-7.57
5.19

11.70
3.00

19.66
16.34
9.70
2.43
9.55

10.28
13.89
3.45

100.00

8.71
13.19
5.29
7.24

-10.82
-4.46
8.15
6.77
7.47

-1.68
4.93

0.47
0.16
0.02

-0.01
-0.10
0.00

-0.04
-0.05
-0.09
-0.20
0.16

-0.01
0.06
0.00
0.00
0.09

-0.04
-0.01
-0.01
-0.01
0.01
0.09

0.45
0.23
0.03

-0.01
-0.02
-0.03
-0.05
-0.06
-0.09
-0.19
0.26

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect   -0.07%    = [ Actual Return  5.11% ] - [ Buy Hold Return  5.19% ]



Retirement Board of Allegheny County
Equity Summary Statistics

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

12

10 Largest Holdings
Name %Port $(000)

Apple Inc
Johnson & Johnson
Exxon Mobil Corp
Microsoft Corp
Wells Fargo & Co New
Intel Corp
General Elec Co
Pepsico Inc
Procter & Gamble Co
At&T Inc

4.0
2.3
2.3
2.2
1.7
1.7
1.5
1.5
1.4
1.3

1,004
586
573
557
439
435
387
378
364
336

10 Best Performers
Name %Port %Return

Staples Inc
Lowes Cos Inc
O Reilly Automotive
Goodyear Tire & Rubr
Pinnacle West Cap Co
Southwest Airls Co
Ross Stores Inc
Edwards Lifesciences
Yahoo Inc
Kroger Co

0.5
0.7
0.9
0.5
0.5
0.8
0.7
0.7
0.4
0.5

50.76
30.57
28.11
26.83
26.25
25.50
24.99
24.70
23.95
23.87

10 Worst Performers
Name %Port %Return

Transocean Ltd Zug
Halliburton Co
Helmerich & Payne In
Freeport-McMoran Cop
Newfield Expl Co
Lyondellbasell Indus
Marathon Oil Corp
Quanta Svcs Inc
Gamestop Corp New
Schlumberger Ltd

0.2
0.3
0.3
0.2
0.3
0.5
0.3
0.3
0.2
0.4

-41.08
-38.76
-30.56
-27.72
-26.84
-26.37
-24.24
-21.77
-17.25
-15.61

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

67.5
17.4
9.3
5.9

37,169,029
18,716,519
10,345,208

15.5
18.9
37.4
28.2

28.1
21.0
16.2

33.7
23.8
26.4
16.1

2.7
1.7
0.8

Standard & Poor’s 500



Retirement Board of Allegheny County
Custom Benchmark Specification

Twin Capital Enhanced Equity
Quarter Ended 12/31/14

13

Label Quarter Start Quarter End  Percent Description
Standard & Poor’s 500           12/05 12/14 100.00 Standard & Poor’s 500



Retirement Board of Allegheny County
Growth of One Dollar

Earnest Small Value
Quarter Ended 12/31/14

1

V
al

ue

12/09 12/10 12/11 12/12 12/13 12/14
0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

2.40

2.60

Legend
Return

3 Years Inception  6/30/09
$

Value
Total
Russell 2000 Value

18.73
18.28

18.24
17.92

2.51
2.48



Retirement Board of Allegheny County
Value Added Analysis

Earnest Small Value
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

-1.87���������������

1.39����������������

-1.34���������������

-2.74���������������

3.40����������������

2.08����������������

1.40����������������

0.94����������������

-2.66���������������

-2.24���������������

-0.28���������������

1.75����������������

0.59����������������0.68����������������

1.13����������������

-1.47���������������

0.19����������������

-0.04���������������

3.63����������������

-0.5����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Russell 2000 Value



Retirement Board of Allegheny County
Equity Structural Characteristics

Earnest Small Value
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
Russell 2000 Value

0
12,555
13,260
13,369
12,167
13,219
14,919
16,445
16,386
11,526
13,507
8,771
8,341
8,811
9,273

10,406
10,733
10,681
11,570
11,799
12,104
11,533

NA

58
56
58
57
57
58
55
56
57
56
54
55
55
57
57
56
57
61
60
60
59
60

1,375

77
94
96
96
94
96
94
94
97
95
93
92
94
98
96
98
98
99
98
97
96
98

100

23
6
4
4
6
4
6
6
3
5
7
8
6
2
4
2
2
1
2
3
4
2
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

8
9

11
10
9

10
12
13
14
14
15
11
10
12
12
12
12
9
9

10
10
9
4

4
4
4
4
4
4
4
4
4
6
6
6
6
6
6
5
6
5
5
5
4
5
4

23
23
21
22
21
23
22
20
19
16
17
19
20
18
19
20
21
23
23
24
25
23
13

10
10
9
9
8
9
7
7
9

10
10
11
12
12
9
9
9
7
7
5
5
4

12

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
3

12
11
11
11
11
11
11
12
11
11
9
9
9

10
8
7
8
8
8
9
9

10
5

22
23
23
23
23
22
23
22
21
21
22
23
21
19
24
24
23
24
22
23
23
23
41

16
16
16
14
14
14
13
15
13
13
12
12
13
13
13
13
14
17
19
19
19
19
10

1
1
2
2
2
2
2
1
1
2
2
2
2
2
2
2
2
2
2
2
2
3
1

4
3
4
5
6
6
6
6
6
7
8
7
7
7
6
6
6
4
4
3
3
3
7

NA
0.7
2.0
1.3
1.8
0.7
1.9
1.5
1.7
4.3
1.1
4.2
2.5
0.3

17.5
2.5
1.6
4.1
2.5
1.9
1.2
0.0
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Structural Characteristics

Earnest Small Value
Quarter Ended 12/31/14

4

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

12/31/14

Russell 2000 Value

12,587

NA

63

1,375

97

100

3

0

0

0

7

4

6

4

22

13

4

12

0

3

12

5

23

41

20

10

3

1

4

7

4.2

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Earnest Small Value
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
Russell 2000 Value

7.6
8.1

10.2
5.6
6.1
6.2
6.4
3.8
4.2
2.6
2.5
3.3
2.3
2.3
2.7
5.3
5.6
7.1
8.0

11.0
11.3
9.6

10.9

2.6
2.6
2.9
1.8
2.1
2.1
1.1
1.7
1.7
2.0
1.8
1.9
2.4
2.4
2.2
2.7
3.1
3.1
3.2
4.1
4.3
4.0
2.3

2,019
2,359
2,385
2,494
2,241
2,515
2,883
3,210
3,206
2,381
2,849
2,892
2,695
2,873
2,792
3,078
3,100
3,184
3,459
3,606
3,645
3,528
1,731

24.6
23.6
25.1
21.9
17.8
18.4
19.8
20.5
19.5
15.0
23.4
26.2
23.5
24.9
18.8
23.9
24.0
22.4
22.8
22.3
22.7
21.2
31.3

1.5
1.8
2.0
1.9
1.7
1.9
2.1
2.0
2.1
1.6
1.8
1.9
1.7
1.8
1.8
1.9
1.9
2.0
2.1
2.2
2.1
2.0
1.5

1.3
1.2
1.2
1.2
1.4
1.3
1.2
1.1
1.1
1.6
1.3
1.3
1.4
1.3
1.4
1.3
1.3
1.2
1.1
1.2
1.2
1.3
2.0

11.8
12.0
13.0
10.2
11.0
11.5
11.6
12.0
12.4
12.1
12.3
12.6
10.5
10.7
10.7
9.8
9.7

10.1
10.2
10.0
10.6
10.4
8.8

1.34
1.32
1.29
1.30
1.26
1.26
1.24
1.21
1.21
1.21
1.25
1.24
1.26
1.26
1.24
1.26
1.26
1.27
1.29
1.24
1.26
1.28
1.24

0.48
0.48
0.48
0.43
0.41
0.42
0.43
0.42
0.45
0.44
0.46
0.45
0.49
0.49
0.49
0.50
0.49
0.48
0.48
0.51
0.50
0.50
0.59

0.89
0.90
0.87
0.87
0.88
0.89
0.89
0.91
0.90
0.90
0.91
0.90
0.90
0.90
0.90
0.90
0.89
0.88
0.85
0.85
0.85
0.84
0.58

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Investment Characteristics

Earnest Small Value
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
12/31/14

Russell 2000 Value

10.5

10.9

3.8

2.3

3,641

1,731

22.1

31.3

2.2

1.5

1.2

2.0

11.6

8.8

1.27

1.24

0.48

0.59

0.87

0.58

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Earnest Small Value vs. Russell 2000 Value

7

P/E Ratio

0.0

15.0

30.0

45.0
P/B Ratio

0.0

1.0

2.0

3.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

2.0

4.0

6.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
23.91
28.85

24.04
28.63

22.45
32.37

22.76
37.73

22.34
38.63

22.65
39.62

21.16
33.08

22.10
31.25

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.90
1.32

1.87
1.28

1.99
1.41

2.14
1.47

2.18
1.49

2.15
1.48

2.03
1.34

2.21
1.45

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.27
2.02

1.28
2.10

1.21
2.00

1.14
1.93

1.18
1.99

1.23
1.86

1.30
2.09

1.24
1.97

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.08
1.35

3.10
1.30

3.18
1.40

3.46
1.54

3.61
1.66

3.64
1.66

3.53
1.54

3.64
1.73



Retirement Board of Allegheny County
Equity Return Analysis

Earnest Small Value
Quarter Ended 12/31/14

8

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
09/09
12/09

03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14

22.70
3.62

10.03
-10.59

9.72
15.36
24.51
6.59

-2.65
-21.47
15.97
-5.50
11.59
-3.01
5.66
3.23

18.05
11.63
2.47
7.60
9.29

34.50
1.78

16.32
5.37

8.15
-9.21
8.38

12.62
19.85
10.00
-0.58

-20.07
16.91
2.19
8.93

-5.25
5.38
4.98

14.19
12.22
3.14
8.73
7.82

35.69
1.97

17.95
5.82

8.79
-9.66
15.66
13.58
29.11
10.89
-0.58

-20.61
16.58
2.04

10.49
-5.45
5.82
5.51

16.65
12.63
3.20

11.66
8.42

40.71
2.06

-1.63
-0.45

-0.64
0.45

-7.28
-0.96
-9.26
-0.89
0.00
0.53
0.33
0.15

-1.56
0.20

-0.44
-0.53
-2.47
-0.41
-0.05
-2.93
-0.60
-5.02
-0.09

0.67
0.21

-0.86
0.13
0.68
1.12
1.18
1.88
0.04

-2.01
-0.25
-1.00
-0.47
-1.48
0.36

-0.20
-2.12
-0.43
-0.28
1.24
0.18
0.90

-0.05

-5.38
1.87

-0.34
1.00

-1.16
-3.01
-3.57
2.63
1.86
2.10
2.43
8.95

-1.88
-1.07
-0.25
2.02

-1.30
1.50
1.02
0.92

-0.95
3.14
0.28

-0.04
0.12

-0.04
-0.19
6.43
0.11
6.99

-0.22
0.18
0.77

-1.58
-0.40
1.25
0.11
0.05
0.46
2.02

-0.07
-0.01
1.90

-0.10
2.16
0.05

-6.38
1.75

-1.87
1.39

-1.34
-2.74
-4.66
3.40
2.08
1.40
0.94
7.69

-2.66
-2.24
-0.28
1.75

-3.86
0.59
0.68
1.13

-1.47
1.19
0.19

Index* :  Russell 2000 Value



Retirement Board of Allegheny County
Equity Return Analysis

Earnest Small Value
Quarter Ended 12/31/14

9

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
06/14
09/14
12/14
2014

From
Inception
Avg Up
Markets
Avg Down
Markets

2.38
-8.58
9.40
4.22

17.92

8.77

-9.26

2.35
-4.94
8.90
8.03

18.24

8.36

-8.01

2.67
-4.86
9.46
9.12

21.70

9.48

-8.23

-0.32
-0.08
-0.57
-1.09

-3.47

-1.12

0.22

-0.21
-0.90
-1.71
-3.03

-0.69

0.42
4.46
2.06
7.90

2.59

0.08
0.15

-0.28
0.03

1.88

-0.04
3.63

-0.50
3.81

0.32

-0.40

1.25
Index* :  Russell 2000 Value



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Earnest Small Value
Quarter Ended 12/31/14

10

Sector
Portfolio

Mkt Val % Return
Russell 2000 Value

Mkt Val % Return
Selection

Stock Sector Total
Information Technology
Health Care
Materials
Energy
Utilities
Consumer Staples
Telecom Services
Industrials
Financials
Consumer Discretionary
Quarter Total

18.74
10.45
4.98
9.25
3.21
0.00
2.71

23.12
23.14
4.42

100.00

18.05
25.60
5.90

-17.52
21.51

-0.13
7.28

10.38
5.56
9.75

10.09
4.96
4.64
6.38
6.33
2.63
0.79

12.97
40.05
11.18

100.00

11.50
17.93
4.20

-29.24
17.66
15.78
4.72
9.24

11.66
14.14
9.40

1.23
0.80
0.08
1.08
0.12

-0.00
-0.13
-0.45
-0.30
-0.38
2.06

0.18
0.47

-0.02
-1.11
-0.26
-0.17
-0.09
-0.01
-0.39
-0.32
-1.71

1.41
1.27
0.07

-0.02
-0.13
-0.17
-0.22
-0.47
-0.68
-0.70
0.35

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect   -0.28%    = [ Actual Return  9.46% ] - [ Buy Hold Return  9.75% ]



Retirement Board of Allegheny County
Equity Summary Statistics

Earnest Small Value
Quarter Ended 12/31/14

11

10 Largest Holdings
Name %Port $(000)

Snap On Tools Corp
Hexcel Corp New
Valspar Corp
Bristow Group Inc
Raymond James Finl I
Enersys
Sba Communications C
Mednax Inc
Cantel Inc
Gatx Corp

3.2
3.2
2.9
2.6
2.5
2.5
2.5
2.5
2.3
2.2

390
387
350
312
309
307
305
304
284
263

10 Best Performers
Name %Port %Return

Sapient Corp
Covance Inc
Wgl Hldgs Inc
American Eqty Invt L
Molina Healthcare In
Cantel Inc
Centene Corp Del
Healthways Inc
United Bankshs Inc W
Mednax Inc

1.6
2.0
2.0
2.0
2.1
2.3
2.1
1.1
1.4
2.5

77.71
31.94
30.98
28.51
26.55
25.83
25.56
24.09
22.18
20.59

10 Worst Performers
Name %Port %Return

Swift Energy Co
Newpark Res Inc
Oneok Inc New
Timkensteel Corp
Core Laboratories N
Epiq Sys Inc
Bristow Group Inc
Coherent Inc
Gatx Corp
Sba Communications C

0.3
1.1
1.0
0.6
2.2
0.8
2.6
1.5
2.2
2.5

-57.81
-23.31
-23.28
-20.04
-17.48
-2.18
-1.65
-1.06
-0.81
-0.13

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

85.2
11.3
3.2
0.3

1,372,149
636,043
330,021

25.6
50.6
23.8
0.0

25.2
16.6
2.4

20.7
79.3
0.0
0.0

2.2
0.0
0.0

Russell 2000 Value



Retirement Board of Allegheny County
Equity Portfolio Activity

Earnest Small Value
Quarter Ended 12/31/14

12

Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Fairchild Semiconduc
Cabot Corp
Altra Holdings Inc
First Intst Bancsyst
Enova Intl Inc

10,238
2,719
3,996
2,979
3,225

173
119
113
83
72

*
*
*
*
*

URS Corp New        
Sapient Corp        
Protective Life Corp
International Speedw
Digital Riv Inc     

2,775
5,281
1,730
3,174
5,325

160
131
120
100
77

*

*



Retirement Board of Allegheny County
Equity Holdings
Earnest Small Value

Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Energy
Bristow Group Inc
Core Laboratories N
Newpark Res Inc
Oneok Inc New
Swift Energy Co

Materials
Cabot Corp
Scotts Co
Timkensteel Corp
Valspar Corp

Industrials
Albany Intl Corp
Altra Holdings Inc
Cai International In
Enersys
Franklin Elec Inc
Gatx Corp
Hexcel Corp New
Moog Inc ’a’
Snap On Tools Corp

4,737
2,175

13,647
2,387
8,223

0
2,650
2,050
4,050

3,374
0

4,906
4,975
6,300
4,565
9,325
3,075
2,850

4,737
2,175

13,647
2,387
8,223

2,719
2,650
2,050
4,050

3,374
3,996
4,906
4,975
6,300
4,565
9,325
3,075
2,850

67.200
146.350
12.440
65.550
9.600

50.770
55.000
46.490
78.990

34.040
29.160
19.350
58.640
34.740
58.370
39.700
68.400

121.080

65.790
120.340

9.540
49.790
4.050

43.860
62.320
37.030
86.480

37.990
28.390
23.200
61.720
37.530
57.540
41.490
74.030

136.740

318
318
170
156
79

1,042

0
146
95

320
561

115
0

95
292
219
266
370
210
345

312
262
130
119
33

856

119
165
76

350
711

128
113
114
307
236
263
387
228
390

2.8
2.8
1.5
1.4
0.7
9.2

0.0
1.3
0.8
2.8
5.0

1.0
0.0
0.8
2.6
1.9
2.4
3.3
1.9
3.1

2.6
2.2
1.1
1.0
0.3
7.0

1.0
1.4
0.6
2.9
5.9

1.1
0.9
0.9
2.5
1.9
2.2
3.2
1.9
3.2

-1.65
-17.48
-23.31
-23.28
-57.81
-17.52

NA
14.15

-20.04
9.87
5.90

12.10
NA

19.90
5.56
8.29

-0.81
4.51
8.23

13.37



Retirement Board of Allegheny County
Equity Holdings
Earnest Small Value

Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Industrials (cont.)
Tal Intl Group Inc
Teledyne Technologie
Timken Co
URS Corp New

Consumer Discretionary
International Speedw
Life Time Fitness In
Meritage Corp

Health Care
Cantel Inc
Centene Corp Del
Covance Inc
Healthways Inc
Mednax Inc
Molina Healthcare In

Financials
American Eqty Invt L
Astoria Finl Corp
Cash Amer Invts Inc

3,386
2,332
4,100
2,775

4,250
4,125
4,375

6,562
2,407
2,375
6,775
4,600
4,841

8,522
7,625
3,525

3,386
2,332
4,100

0

1,076
4,125
4,375

6,562
2,407
2,375
6,775
4,600
4,841

8,522
7,625
3,525

41.250
94.010
42.390
57.610

31.640
50.440
35.500

34.380
82.710
78.700
16.020
54.820
42.300

22.880
12.390
43.800

43.570
102.740
42.680

NA

31.650
56.620
35.990

43.260
103.850
103.840
19.880
66.110
53.530

29.190
13.360
22.620

140
219
174
160

2,605

134
208
155
498

226
199
187
109
252
205

1,177

195
94

154

148
240
175

0
2,728

34
234
157
425

284
250
247
135
304
259

1,478

249
102
80

1.2
1.9
1.5
1.4

23.1

1.2
1.8
1.4
4.4

2.0
1.8
1.7
1.0
2.2
1.8

10.4

1.7
0.8
1.4

1.2
2.0
1.4
0.0

22.5

0.3
1.9
1.3
3.5

2.3
2.1
2.0
1.1
2.5
2.1

12.2

2.0
0.8
0.7

7.35
9.29
1.27
NA

7.28

0.03
12.25
1.38
5.56

25.83
25.56
31.94
24.09
20.59
26.55
25.60

28.51
8.15

12.08



Retirement Board of Allegheny County
Equity Holdings
Earnest Small Value

Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Financials (cont.)
Eaton Vance Corp
Enova Intl Inc
First Intst Bancsyst
First Potomac Rlty T
Horace Mann Educator
Medical Pptys Trust
Protective Life Corp
Raymond James Finl I
Reinsurance Group Am
State Auto Finl Corp
Stifel Finl Corp
Trustmark Corp
United Bankshs Inc W
United Fire Group In

Information Technology
Cabot Microelectroni
Checkpoint Sys Inc
Coherent Inc
Digital Riv Inc
Entegris Inc
Epiq Sys Inc

4,225
0
0

12,273
3,800

13,932
5,350
5,400
2,925
2,925
4,199
5,950
4,407
5,601

4,689
7,963
2,906
5,325

16,868
5,600

4,225
3,225
2,979

12,273
3,800

13,932
3,620
5,400
2,925
2,925
4,199
5,950
4,407
5,601

4,689
7,963
2,906

0
16,868
5,600

37.730
NA

26.570
11.750
28.510
12.260
69.410
53.580
80.130
20.510
46.890
23.035
30.930
27.770

41.450
12.230
61.370
14.520
11.500
17.560

40.930
22.260
27.820
12.360
33.180
13.780
69.650
57.290
87.620
22.220
51.020
24.540
37.450
29.730

47.320
13.730
60.720
24.730
13.210
17.080

159
0
0

144
108
171
371
289
234
60

197
137
136
156

2,607

194
97

178
77

194
98

173
72
83

152
126
192
252
309
256
65

214
146
165
167

2,802

222
109
176

0
223
96

1.4
0.0
0.0
1.3
1.0
1.5
3.3
2.6
2.1
0.5
1.7
1.2
1.2
1.4

23.1

1.7
0.9
1.6
0.7
1.7
0.9

1.4
0.6
0.7
1.2
1.0
1.6
2.1
2.5
2.1
0.5
1.8
1.2
1.4
1.4

23.1

1.8
0.9
1.5
0.0
1.8
0.8

9.23
NA
NA

6.46
17.22
14.13
0.69
7.26
9.77
8.86
8.81
7.55

22.18
7.81

10.38

14.16
12.26
-1.06
70.32
14.87
-2.18



Retirement Board of Allegheny County
Equity Holdings
Earnest Small Value

Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Information Technology (cont.)
Fairchild Semiconduc
Flir Sys Inc
Global Pmts Inc
Itron Inc
Littelfuse Inc
Monolithic Pwr Sys I
Sanmina Corporation
Sapient Corp

Telecom Services
Sba Communications C

Utilities
South Jersey Inds In
Wgl Hldgs Inc

0
6,800
3,125
3,275
2,333
5,047
5,282

12,913

2,750

3,274
4,436

10,238
6,800
3,125
3,275
2,333
5,047
5,282
7,632

2,750

3,274
4,436

15.530
31.340
69.880
39.310
85.180
44.050
20.860
14.000

110.900

53.360
42.120

16.880
32.310
80.730
42.290
96.670
49.740
23.530
24.880

110.760

58.930
54.620

0
213
218
129
199
222
110
181

2,112

305
305

175
187
362

173
220
252
138
226
251
124
190

2,400

305
305

193
242
435

0.0
1.9
1.9
1.1
1.8
2.0
1.0
1.6

18.7

2.7
2.7

1.6
1.7
3.2

1.4
1.8
2.1
1.1
1.9
2.1
1.0
1.6

19.8

2.5
2.5

1.6
2.0
3.6

NA
3.42

15.55
7.58

13.78
13.26
12.80
77.71
18.05

-0.13
-0.13

11.39
30.98
21.51



Retirement Board of Allegheny County
Custom Benchmark Specification

Earnest Small Value
Quarter Ended 12/31/14

17

Label Quarter Start Quarter End  Percent Description
Russell 2000 Value 6/09 12/14 100.00 Russell 2000 Value



Retirement Board of Allegheny County
Growth of One Dollar

Emerald Advisors
Quarter Ended 12/31/14

1

V
al

ue

12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

2.40

2.60

2.80

3.00

Legend
Return

3 Years Inception  9/30/04
$

Value
Total
Russell 2000 Growth             

23.66
20.14

10.87
9.82

2.88
2.61



Retirement Board of Allegheny County
Value Added Analysis

Emerald Advisors
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

-1.75���������������

1.14����������������

0.30����������������0.04����������������

3.45����������������

0.32����������������

-1.18���������������

-0.3����������������

7.43����������������

-3.88���������������

2.23����������������

-1.89���������������

0.97����������������

1.79����������������

5.12����������������

-2.62���������������

3.11����������������

-4.09���������������

1.15����������������
1.69����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Russell 2000 Growth             



Retirement Board of Allegheny County
Equity Structural Characteristics

Emerald Advisors
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Russell 2000 Growth

35,517
37,960
38,709
35,417
30,414
31,986
30,538
22,710
20,927
18,472
16,802
17,897
16,970
15,631
17,714
20,785
23,460
23,435
14,887
16,102
11,650
10,773

NA

126
124
122
129
118
122
115
114
119
122
148
123
126
121
118
120
113
113
105
110
121
111

1,202

97
97
97
96
95
96
98
98
99
98
99
99

100
99
99
99
99

100
99
99

100
100
100

3
3
3
4
5
4
2
2
1
2
1
1
0
1
1
1
1
0
1
1
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

2
5
4
4
5
8
5
6
4
3
4
4
4
4
5
6
6
6
7
9
7
5
3

3
3
3
2
5
4
5
6
5
5
7
8
5
5
6
6
6
4
4
4
3
1
5

19
19
17
16
16
15
12
12
11
8
7
9

11
12
15
15
17
16
16
15
14
14
15

18
18
13
9
9

10
9

10
13
17
18
21
23
22
20
19
15
18
20
20
25
24
16

1
2
1
3
5
3
3
3
3
3
2
3
3
2
2
2
2
2
3
1
1
0
4

20
17
19
23
22
21
31
30
25
20
22
21
23
20
17
15
13
18
18
19
20
24
24

6
5
4
4
5
5
6
8
7
7
7
4
4
6
6
6
5
5
6
6
5
7
8

29
30
36
36
30
32
27
23
28
34
33
30
28
29
30
31
35
28
24
25
25
24
25

1
2
2
3
2
3
2
2
3
2
0
0
0
0
0
0
1
1
1
1
0
0
1

0
0
0
0
0
0
0
0
1
0
0
0
0
0
0
0
0
0
0
0
0
0
0

NA
20.0
10.9
22.5
27.9
35.2
26.9
19.2
19.6
33.3
31.4
29.6
19.9
21.0
6.1

19.9
23.2
19.8
13.3
16.3
16.2
19.9
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Structural Characteristics

Emerald Advisors
Quarter Ended 12/31/14

4

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Russell 2000 Growth

11,557
11,413
13,055
13,775
13,067
13,850
14,348
14,036
13,363
14,959

NA

113
112
112
118
119
116
120
116
116
113

1,202

99
99
99
99
99
99
98
99
98
98

100

1
1
1
1
1
1
2
1
2
2

0

0
0
0
0
0
0
0
0
0
0

0

6
6
5
6
7
5
5
7
3
1

3

2
1
1
0
0
2
2
3
4
2

5

11
14
16
14
12
16
18
20
19
18

15

25
21
16
24
21
18
15
17
13
12

16

0
1
1
1
0
0
0
0
0
0

4

24
26
26
26
28
22
23
22
24
28

24

10
12
14
11
10
11
12
12
16
16

8

22
20
20
17
22
26
23
17
19
21

25

0
0
0
1
1
1
2
2
1
2

1

0
0
0
0
0
0
0
0
0
0

0

20.9
15.0
20.2
19.6
8.9

19.9
13.3
16.9
21.0
14.9

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Emerald Advisors
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
Russell 2000 Growth             

10.4
12.8
13.2
12.7
15.2
14.8
13.8
15.4
13.6
9.7
7.3
8.3
6.2
6.9
6.7
4.8
7.5
8.6
9.9
8.0
5.4
7.5

15.8

0.2
0.3
0.5
0.6
0.9
1.0
1.2
1.2
1.2
0.7
0.4
0.5
0.5
0.6
0.8
1.0
0.6
0.7
1.0
0.8
0.4
0.2
1.9

1,639
1,626
1,716
1,766
1,571
1,899
1,663
1,325
1,301
1,300
1,203
1,315
1,351
1,186
1,436
1,629
1,924
1,812
1,496
1,487
1,733
1,633

NA

40.9
40.6
36.0
35.8
32.8
35.8
31.8
20.9
23.5
65.9
NM

-81.8
56.3
45.4
34.8
46.0
45.0
34.9
28.9
35.1
45.2
40.2
52.7

4.1
3.8
3.7
3.6
3.0
3.2
3.1
2.3
2.2
2.2
2.5
2.9
2.8
2.5
2.9
3.5
3.6
3.8
3.0
3.7
4.2
2.8
3.9

0.1
0.2
0.1
0.1
0.2
0.3
0.4
0.5
0.4
0.2
0.2
0.2
0.2
0.3
0.3
0.2
0.1
0.2
0.3
0.2
0.2
0.1
0.6

11.9
10.8
9.7
7.8
7.6

12.7
12.9
12.2
11.7
8.1
6.3
7.4
7.0
6.0
6.1
6.9

10.0
10.5
11.5
11.7
11.1
11.9
22.6

1.46
1.51
1.55
1.65
1.55
1.27
1.23
1.23
1.13
1.21
1.27
1.34
1.35
1.33
1.30
1.28
1.27
1.22
1.27
1.30
1.36
1.39
1.23

0.16
0.18
0.17
0.17
0.20
0.27
0.25
0.22
0.13
0.21
0.18
0.18
0.18
0.19
0.19
0.23
0.20
0.21
0.21
0.19
0.19
0.20
0.69

0.61
0.63
0.63
0.68
0.75
0.65
0.69
0.77
0.78
0.82
0.84
0.83
0.82
0.83
0.85
0.83
0.83
0.81
0.84
0.83
0.84
0.87
0.81

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Investment Characteristics

Emerald Advisors
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Russell 2000 Growth             

7.0
7.0

12.3
11.8
12.0
11.3
12.9
11.1
11.1
10.4

15.8

-0.1
-0.3
0.0
0.3
0.4
0.4
1.2
1.7
0.7
1.0

1.9

1,646
1,639
1,738
1,647
1,991
1,945
2,074
2,006
1,853
2,117

NA

47.9
63.8
62.0
70.5

165.6
107.4
134.1
53.6
43.7
70.5

52.7

2.9
3.3
3.5
3.4
4.3
4.9
4.8
3.8
3.7
4.6

3.9

0.2
0.2
0.3
0.3
0.2
0.1
0.2
0.2
0.4
0.3

0.6

10.2
9.2
7.2
9.0
7.7
9.4
8.7
7.0
6.7
5.2

22.6

1.40
1.38
1.37
1.35
1.34
1.30
1.33
1.36
1.43
1.23

1.23

0.23
0.27
0.33
0.33
0.31
0.29
0.35
0.44
0.37
0.37

0.69

0.85
0.84
0.84
0.81
0.82
0.77
0.74
0.75
0.72
0.65

0.81

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Emerald Advisors vs. Russell 2000 Growth
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P/E Ratio

0.0

62.0

124.0

186.0
P/B Ratio

0.0

2.0

4.0

6.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

1.0

2.0

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
62.01
37.02

70.49
54.40

165.64
61.90

107.45
63.40

134.12
59.62

53.56
66.51

43.66
55.04

70.54
52.68

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.54
3.28

3.39
3.44

4.26
3.86

4.95
4.11

4.79
3.76

3.82
3.90

3.65
3.60

4.59
3.91

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
0.28
0.69

0.26
0.65

0.15
0.59

0.14
0.58

0.19
0.61

0.25
0.57

0.36
0.64

0.30
0.63

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.74
1.76

1.65
1.58

1.99
1.84

1.95
2.01

2.07
2.10

2.01
1.90

1.85
1.83

2.12
2.04



Retirement Board of Allegheny County
Equity Return Analysis

Emerald Advisors
Quarter Ended 12/31/14
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Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
12/04

03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09

15.07

-6.83
3.48
6.32
1.61
4.15

14.36
-7.25
-1.76
8.76

13.33
2.47
6.69
0.03

-2.11
7.05

-12.82
4.47

-6.98
-27.44
-38.53
-9.73
23.38

13.01

-4.57
2.81
6.75
3.48
8.37

15.89
-4.61
-3.66
5.15

12.00
3.31
6.71
1.81

-8.66
2.51

-14.29
5.01

-4.68
-25.81
-36.35
-8.03
16.29

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

3.47
7.16
1.98

-9.10
2.78

-14.94
5.43

-4.75
-26.44
-37.17
-8.37
18.29

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.17
-0.45
-0.17
0.45

-0.26
0.65

-0.43
0.07
0.64
0.81
0.33

-1.99

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.31
-0.15
-0.31

NA
-1.57
-0.69
1.18
0.96
0.05
0.74

-0.01

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.05
0.75

-6.84
NA

-0.45
0.44
0.47
0.08
0.31
0.48

-8.17

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.21
1.35
0.16
NA

-0.10
1.21
0.57

-0.04
0.99
0.15
3.08

-2.07

2.26
-0.67
0.43
1.87
4.22
1.53
2.64

-1.90
-3.61
-1.34
0.84
0.02
1.78

-6.55
-4.53
-1.47
0.54
2.30
1.64
2.18
1.70

-7.09
Index* :  Russell 2000 Growth             



Retirement Board of Allegheny County
Equity Return Analysis

Emerald Advisors
Quarter Ended 12/31/14
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Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14

15.95
4.14

34.49
7.61

-9.22
12.82
17.11
29.08
9.24

-0.59
-22.26
14.99
-2.92
13.27
-3.94
4.84
0.45

14.59
13.20
3.73

12.80
8.18

43.29
0.48

17.64
6.31

33.75
5.86

-8.07
13.12
17.14
28.95
12.68
-0.27

-23.44
14.69
-1.33
20.70
-7.82
7.07

-1.45
17.41
14.18
5.51

17.92
5.56

49.97
3.60

18.04
6.57

36.34
6.24

-7.97
14.22
17.53
31.25
13.00
-0.27

-23.33
12.11
-3.14
23.14
-7.64
8.30

-1.28
21.60
14.58
5.58

18.54
6.11

52.16
3.64

-0.40
-0.26
-2.59
-0.38
-0.10
-1.10
-0.38
-2.30
-0.32
-0.00
-0.10
2.58
1.81

-2.44
-0.18
-1.23
-0.17
-4.19
-0.40
-0.07
-0.62
-0.55
-2.20
-0.05

0.69
0.24
2.08
0.52

-0.19
0.36
0.25
1.04
0.47

-0.56
-0.17
0.04

-0.34
0.60

-0.41
0.02

-0.45
-0.44
0.26
0.25

-0.45
-0.05
0.06

-0.10

0.56
0.17

-7.41
-1.35
1.72

-1.91
-0.72
-2.20
3.92
0.76

-1.20
0.27
2.92
5.72

-3.49
2.43

-0.87
3.07

-0.28
1.36
4.46

-2.09
4.34
4.65

0.83
2.01
7.19

-0.54
-0.28
2.95
0.90
3.34

-0.62
0.12
0.29

-3.19
-2.79
3.56
0.20
1.01

-0.41
4.38
1.39
0.25
1.73
0.07
4.48

-1.38

1.68
2.17

-0.74
-1.75
1.14
0.30
0.04

-0.12
3.45
0.32

-1.18
-0.30
1.60
7.43

-3.88
2.23

-1.89
2.82
0.97
1.79
5.12

-2.62
6.67
3.11

Index* :  Russell 2000 Growth             



Retirement Board of Allegheny County
Equity Return Analysis

Emerald Advisors
Quarter Ended 12/31/14
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Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
06/14
09/14
12/14
2014

From
Inception
From 03/07
To Present
Avg Up
Markets
Avg Down
Markets

1.72
-6.13
10.06
5.60

9.82

8.46

8.47

-9.00

-2.37
-4.98
11.75
7.40

10.87

9.58

8.93

-9.15

-2.18
-4.86
12.27
8.30

10.50

-0.19
-0.12
-0.52
-0.90

-0.91

0.10
-0.58
0.76
0.08

0.24

-4.54
1.64
1.32
3.09

-0.27

0.54
0.21
0.13

-0.47

2.07

-4.09
1.15
1.69
1.80

1.05

1.13

0.46

-0.14
Index* :  Russell 2000 Growth             



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Emerald Advisors
Quarter Ended 12/31/14
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Sector
Portfolio

Mkt Val % Return
Russell 2000 Growth

Mkt Val % Return
Selection

Stock Sector Total
Health Care
Energy
Financials
Telecom Services
Utilities
Information Technology
Consumer Staples
Materials
Consumer Discretionary
Industrials
Quarter Total

24.15
3.26

15.64
1.49
0.00

18.56
0.36
3.74

13.37
19.44

100.00

30.28
-41.95
12.35
27.00

12.25
-1.70
-2.80
7.08
3.84

12.14

22.00
4.76
7.60
0.76
0.25

25.71
3.83
5.33

15.15
14.62

100.00

17.24
-35.36
10.42
13.16
-7.82
11.70
10.79
5.13

13.65
9.00

10.06

3.15
-0.21
0.30
0.21
0.00
0.10

-0.04
-0.30
-0.88
-1.00
1.32

0.15
0.68
0.02
0.02
0.05

-0.11
-0.02
0.08

-0.06
-0.06
0.76

3.30
0.47
0.32
0.23
0.05

-0.01
-0.07
-0.22
-0.94
-1.06
2.08

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect    0.13%    = [ Actual Return 12.27% ] - [ Buy Hold Return 12.14% ]



Retirement Board of Allegheny County
Equity Summary Statistics

Emerald Advisors
Quarter Ended 12/31/14
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10 Largest Holdings
Name %Port $(000)

Mwi Veterinary Suppl
Spirit Airls Inc
Bank of the Ozarks I
Acadia Healthcare Co
Faro Technologies In
Amtrust Financial Se
Proofpoint Inc
Imperva Inc
Apogee Enterprises
Epam Sys Inc

3.1
3.0
2.3
2.2
1.9
1.9
1.9
1.8
1.7
1.7

448
443
338
318
280
274
272
266
248
248

10 Best Performers
Name %Port %Return

Ovascience Inc
Bluebird Bio Inc
Imperva Inc
Macrogenics Inc
Marinus Pharmaceutic
Isis Pharmaceuticals
Inogen Inc
Intrexon Corp
K2m Group Hldgs Inc
Neurocrine Bioscienc

0.3
1.6
1.8
1.1
0.1
0.9
1.0
1.0
0.9
1.0

166.39
155.63
72.05
67.80
62.91
59.00
52.21
48.17
44.63
42.57

10 Worst Performers
Name %Port %Return

Magnum Hunter Res Co
Christopher & Banks
Chuys Hldgs Inc
Epizyme Inc
H & E Equipment Serv
Pixelworks Inc
Glu Mobile Inc
Ultragenyx Pharmaceu
Puma Biotechnology I
Diamondback Energy I

0.3
0.4
0.7
0.8
0.6
0.2
0.7
0.5
0.8
0.9

-43.63
-42.26
-37.34
-30.39
-29.79
-29.41
-24.56
-22.47
-20.66
-20.06

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

48.5
24.0
21.6
6.0

1,619,742
821,489
394,649

38.6
34.3
27.1
0.0

31.5
19.0
-6.0

19.2
80.8
0.0
0.0

0.7
0.0
0.0

Russell 2000 Growth



Retirement Board of Allegheny County
Equity Portfolio Activity

Emerald Advisors
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Microstrategy Inc
Virgin Amer Inc
Intercept Pharmaceut
Channeladvisor Corp
Bofi Hldg Inc
Gtt Communications I
Marcus & Millichap I
Dave & Busters Entmt
Brunswick Corp
Arc Document Solutio
Moelis & Co
Noodles & Co
Bellicum Pharmaceuti
Macrogenics Inc
Neurocrine Bioscienc
Sequential Brands Gr
Everyday Health Inc
Epizyme Inc
Sanchez Energy Corp
Proto Labs Inc
Epam Sys Inc
Sientra Inc
Wellcare Group Inc
Ultragenyx Pharmaceu
Puma Biotechnology I

690
2,230

580
3,390

940
5,500
2,150
2,532
1,330
6,140
1,720
2,270
2,480
1,610
2,491
4,050
3,510
2,640
5,290

700
950

2,680
540
990
225

112
96
90
73
73
73
71
69
68
63
60
60
57
56
56
53
52
50
49
47
45
45
44
43
43

*
*

*
*
*
*

*
*

*

*

U S Silica Hldgs Inc
Multimedia Games Inc
Roadrunner Trnsn Svc
Penn Va Corp        
Evercore Partners In
Timkensteel Corp    
Primoris Svcs Corp  
Bluebird Bio Inc    
Ovascience Inc      
Forum Energy Technol
Applied Optoelectron
Isis Pharmaceuticals
Greenhill & Co Inc  
Sarepta Therapeutics
Jack In the Box Inc 
Nps Pharmaceuticals 
Acadia Healthcare Co
Alnylam Pharmaceutic
Nn Inc
Calamp Corp         
H & E Equipment Serv
Ani Pharmaceuticals 
Pdf Solutions Inc   
Kate Spade & Co     
Auspex Pharmaceutica

2,750
3,972
5,720
9,955
2,511
2,460
4,292
1,070
2,130
2,830
5,222
1,210
1,450
3,165

736
1,590

840
510

1,850
2,746
1,710
1,550
3,281
1,280
1,460

172
143
134
127
118
114
100
98
94
87
84
75
67
67
59
57
51
49
49
48
48
44
41
41
37

*
*

*
*
*

*
*

*
*

*
*

*
*

*



Retirement Board of Allegheny County
Equity Portfolio Activity

Emerald Advisors
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Connectone Bancorp I
Inc Resh Hldgs Inc
Guidewire Software I
Inogen Inc
Polyone Corp
Intrexon Corp
Atlas Financial Hold
Horizon Pharma Plc
Enphase Energy Inc
Astronics Corp
Apogee Enterprises
Diamondback Energy I
K2m Group Hldgs Inc
Portola Pharmaceutic
Ziopharm Oncology In
Diversified Rstrnt H
Adamas Pharmaceutica
Cepheid Inc
Chuys Hldgs Inc
Zs Pharma Inc
Kforce Com Inc
Knoll Inc
Orbcomm Inc
Ethan Allen Interior
Atricure Inc

2,120
1,520

750
1,180

770
1,030
1,720
2,140
1,790

441
530
360
960
650

3,250
3,020

820
260
710
300
490
440

1,400
260
270

40
39
38
37
29
28
28
28
26
24
22
22
20
18
16
16
14
14
14
12
12
9
9
8
5

*

*

*

*

Heron Therapeutics I
Cambrex Corp        
Wesco Intl Inc      
Inphi Corp          
Astronics Corp      
Methode Electrs Inc 
Tillys Inc          
Magnum Hunter Res Co
Amtrust Financial Se
Ldr Hldg Corp       

4,060
1,776

390
1,550

441
450

1,340
2,940

130
150

34
33
30
29
21
16
13
9
7
5

*
*

*



Retirement Board of Allegheny County
Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Energy
Diamondback Energy I
Forum Energy Technol
Magnum Hunter Res Co
Penn Va Corp
Sanchez Energy Corp

Materials
Polyone Corp
Timkensteel Corp
U S Silica Hldgs Inc

Industrials
Acuity Brands Inc
Adept Technology Inc
Apogee Enterprises
Arc Document Solutio
Astronics Corp
Astronics Corp
Enphase Energy Inc
H & E Equipment Serv
Kforce Com Inc
Knoll Inc

1,756
2,830

14,953
9,955

0

5,741
2,460
2,750

1,011
3,640
5,319
2,930
2,206

441
3,560
4,956
8,772
2,950

2,116
0

12,013
0

5,290

6,511
0
0

1,011
3,640
5,849
9,070
2,647

0
5,350
3,246
9,262
3,390

74.780
30.610
5.570

12.710
26.260

35.580
46.490
62.510

117.710
8.410

39.800
8.100

47.680
47.500
14.990
40.280
19.570
17.310

59.780
20.730
3.140
6.680
9.290

37.910
37.030
25.690

140.070
8.680

42.370
10.220
55.310
55.600
14.290
28.090
24.130
21.170

131
87
83

127
0

428

204
114
172
491

119
31

212
24

105
21
53

200
172
51

126
0

38
0

49
213

247
0
0

247

142
32

248
93

146
0

76
91

223
72

1.0
0.7
0.6
1.0
0.0
3.3

1.6
0.9
1.3
3.7

0.9
0.2
1.6
0.2
0.8
0.2
0.4
1.5
1.3
0.4

0.9
0.0
0.3
0.0
0.3
1.5

1.7
0.0
0.0
1.7

1.0
0.2
1.7
0.6
1.0
0.0
0.5
0.6
1.5
0.5

-20.06
-32.28
-43.63
-47.44

NA
-41.95

6.85
-20.04
-58.71
-2.80

19.12
3.21
6.71

26.17
16.00
17.05
-4.67

-29.79
23.88
23.07



Retirement Board of Allegheny County
Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Industrials (cont.)
Korn Ferry Intl
Nn Inc
Primoris Svcs Corp
Proto Labs Inc
Roadrunner Trnsn Svc
Spirit Airls Inc
Tennant Co
Trex Inc
Tutor Perini Corp
Virgin Amer Inc
Wesco Intl Inc

Consumer Discretionary
Black Diamond Inc
Brunswick Corp
Chegg Inc
Christopher & Banks
Chuys Hldgs Inc
Dave & Busters Entmt
Diversified Rstrnt H
Ethan Allen Interior
Five Below Inc

2,250
1,850
6,810
1,060
7,292
5,859
1,400
5,368
7,060

0
2,126

6,856
3,110
8,170

11,198
4,752

0
4,747

0
1,896

2,250
0

2,518
1,760
1,572
5,859
1,400
5,368
7,060
2,230
1,736

6,856
4,440
8,170

11,198
5,462
2,532
7,767

260
1,896

24.900
26.720
26.840
69.000
22.790
69.140
67.090
34.570
26.400

NA
78.260

7.560
42.140
6.240
9.890

31.390
NA

4.920
22.800
39.610

28.760
20.560
23.240
67.160
23.350
75.580
72.170
42.580
24.070
43.250
76.210

8.750
51.260
6.910
5.710

19.670
27.300
5.160

30.970
40.830

56
49

183
73

166
405
94

186
186

0
166

2,552

52
131
51

111
149

0
23
0

75

65
0

59
118
37

443
101
229
170
96

132
2,572

60
228
56
64

107
69
40
8

77

0.4
0.4
1.4
0.6
1.3
3.1
0.7
1.4
1.4
0.0
1.3

19.4

0.4
1.0
0.4
0.8
1.1
0.0
0.2
0.0
0.6

0.4
0.0
0.4
0.8
0.3
3.0
0.7
1.6
1.2
0.7
0.9

17.5

0.4
1.6
0.4
0.4
0.7
0.5
0.3
0.1
0.5

15.50
-22.78
-13.26
-2.67
2.46
9.31
7.88

23.17
-8.83

NA
-2.62
3.84

15.74
21.96
10.74

-42.26
-37.34

NA
4.88
NA

3.08



Retirement Board of Allegheny County
Equity Holdings
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Consumer Discretionary (cont.)
Jack In the Box Inc
Kate Spade & Co
Malibu Boats Inc
Marinemax Inc
Multimedia Games Inc
Noodles & Co
Red Robin Gourmet Bu
Scientific Games Cor
Sequential Brands Gr
Tillys Inc

Consumer Staples
Inventure Foods Inc

Health Care
Abaxis Inc
Acadia Healthcare Co
Adamas Pharmaceutica
Alnylam Pharmaceutic
Ani Pharmaceuticals
Atricure Inc
Auspex Pharmaceutica

3,580
2,330
3,480
6,519
3,972

0
2,779
6,550
5,190
6,285

3,600

1,290
6,032
2,054
2,891
1,550
3,380
1,460

2,844
1,050
3,480
6,519

0
2,270
2,779
6,550
9,240
4,945

3,600

1,290
5,192
2,874
2,381

0
3,650

0

68.190
26.230
18.520
16.850
36.010
19.190
56.900
10.770
12.500
7.520

12.960

50.710
48.500
18.620
78.100
28.280
14.720
25.670

79.960
32.010
19.270
20.050
36.440
26.350
76.975
12.730
13.070
9.690

12.740

56.830
61.210
17.370
97.000
56.390
19.960
52.480

244
61
64

110
143

0
158
71
65
47

1,556

47
47

65
293
38

226
44
50
37

227
34
67

131
0

60
214
83

121
48

1,695

46
46

73
318
50

231
0

73
0

1.9
0.5
0.5
0.8
1.1
0.0
1.2
0.5
0.5
0.4

13.4

0.4
0.4

0.5
2.2
0.3
1.7
0.3
0.4
0.3

1.5
0.2
0.5
0.9
0.0
0.4
1.5
0.6
0.8
0.3

11.5

0.3
0.3

0.5
2.2
0.3
1.6
0.0
0.5
0.0

17.58
22.04
4.05

18.99
1.19
NA

35.28
18.20
4.56

28.86
7.08

-1.70
-1.70

12.27
26.21
-6.71
24.20
99.40
35.60

104.44



Retirement Board of Allegheny County
Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Health Care (cont.)
Bellicum Pharmaceuti
Bluebird Bio Inc
Cambrex Corp
Cepheid Inc
Depomed Inc
Epizyme Inc
Heron Therapeutics I
Horizon Pharma Plc
Inc Resh Hldgs Inc
Inogen Inc
Intercept Pharmaceut
Intrexon Corp
Isis Pharmaceuticals
K2m Group Hldgs Inc
Ldr Hldg Corp
Macrogenics Inc
Marinus Pharmaceutic
Mwi Veterinary Suppl
Nanostring Technolog
Neurocrine Bioscienc
Nps Pharmaceuticals
Ovascience Inc

0
3,580
1,776
4,063
8,915
3,540
4,060
6,510

0
3,380

0
4,560
3,257
5,440
4,140
3,060
2,070
2,638
4,540
4,280
5,603
3,170

2,480
2,510

0
4,323
8,915
6,180

0
8,650
1,520
4,560

580
5,590
2,047
6,400
3,990
4,670
2,070
2,638
4,540
6,771
4,013
1,040

NA
35.880
18.680
44.030
15.190
27.110
8.330

12.280
NA

20.610
236.690
18.580
38.830
14.430
31.130
20.900
6.470

148.400
10.940
15.670
26.000
16.600

23.040
91.720
21.620
54.140
16.110
18.870
10.060
12.890
25.690
31.370

156.000
27.530
61.740
20.870
32.780
35.070
10.540

169.910
13.930
22.340
35.770
44.220

0
128
33

179
135
96
34
80
0

70
0

85
126
78

129
64
13

391
50
67

146
53

57
230

0
234
144
117

0
111
39

143
90

154
126
134
131
164
22

448
63

151
144
46

0.0
1.0
0.3
1.4
1.0
0.7
0.3
0.6
0.0
0.5
0.0
0.6
1.0
0.6
1.0
0.5
0.1
3.0
0.4
0.5
1.1
0.4

0.4
1.6
0.0
1.6
1.0
0.8
0.0
0.8
0.3
1.0
0.6
1.0
0.9
0.9
0.9
1.1
0.1
3.1
0.4
1.0
1.0
0.3

NA
155.63
15.74
22.96
6.06

-30.39
20.77
4.97
NA

52.21
NA

48.17
59.00
44.63
5.30

67.80
62.91
14.49
27.33
42.57
37.58

166.39



Retirement Board of Allegheny County
Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Health Care (cont.)
Portola Pharmaceutic
Puma Biotechnology I
Sarepta Therapeutics
Sientra Inc
Ultragenyx Pharmaceu
Wellcare Group Inc
Ziopharm Oncology In
Zs Pharma Inc

Financials
Amtrust Financial Se
Atlas Financial Hold
Bank of the Ozarks I
Bofi Hldg Inc
Cobiz Inc
Connectone Bancorp I
Customers Bancorp In
Evercore Partners In
Fcb Finl Hldgs Inc
First Nbc Bk Hldg Co
Greenhill & Co Inc
Gsv Cap Corp

4,239
410

3,165
0

520
1,410

0
1,890

4,995
0

8,916
0

12,115
3,500
2,739
2,511
6,450
5,190
1,450
9,031

4,889
635

0
2,680
1,510
1,950
3,250
2,190

4,865
1,720
8,916

940
12,115
5,620
2,739

0
6,450
5,190

0
9,031

25.280
238.570
21.100

NA
56.600
60.340
2.640

39.230

39.820
13.840
31.520
72.710
11.180
19.050
17.960
47.000
22.710
32.750
46.490
10.010

28.320
189.270
14.470
16.790
43.880
82.060
5.070

41.570

56.250
16.320
37.920
77.810
13.130
19.000
19.460
52.370
24.640
35.200
43.600
8.630

107
98
67
0

29
85
0

74
3,171

199
0

281
0

135
67
49

118
146
170
67
90

138
120

0
45
66

160
16
91

4,130

274
28

338
73

159
107
53
0

159
183

0
78

0.8
0.7
0.5
0.0
0.2
0.6
0.0
0.6

24.2

1.5
0.0
2.1
0.0
1.0
0.5
0.4
0.9
1.1
1.3
0.5
0.7

0.9
0.8
0.0
0.3
0.5
1.1
0.1
0.6

28.1

1.9
0.2
2.3
0.5
1.1
0.7
0.4
0.0
1.1
1.2
0.0
0.5

12.03
-20.66
-31.42

NA
-22.47
36.00

NA
5.96

30.28

41.90
NA

20.79
NA

17.86
0.14
8.35

12.03
8.50
7.48

-5.23
-13.79



Retirement Board of Allegheny County
Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Financials (cont.)
Marcus & Millichap I
Moelis & Co
Opus Bk Irvine Calif
Pacific Premier Banc
Pacwest Bancorp Del
Square 1 Finl Inc
Talmer Bancorp Inc

Information Technology
Applied Optoelectron
Calamp Corp
Cavium Inc
Channeladvisor Corp
Epam Sys Inc
Everyday Health Inc
Faro Technologies In
Glu Mobile Inc
Gtt Communications I
Guidewire Software I
Homeaway Inc
Imperva Inc
Inphi Corp

0
1,960
6,710
5,579
3,240
6,530
8,686

5,222
2,746
2,474
3,860
4,234
3,388
4,473

28,103
0

1,702
5,627
5,390
6,374

2,150
3,680
6,710
5,579
3,240
6,530
8,686

0
0

2,474
7,250
5,184
6,898
4,473

28,103
5,500
2,452
5,627
5,390
4,824

30.260
34.150
30.630
14.050
41.230
19.230
13.830

16.100
17.620
49.730
16.400
43.790
13.970
50.750
5.170

11.910
44.340
35.500
28.730
14.380

33.250
34.930
28.370
17.330
45.460
24.700
14.040

11.220
18.300
61.820
21.580
47.750
14.750
62.680
3.900

13.230
50.630
29.780
49.430
18.480

0
67

206
78

134
126
120

2,054

84
48

123
63

185
47

227
145

0
75

200
155
92

71
129
190
97

147
161
122

2,369

0
0

153
156
248
102
280
110
73

124
168
266
89

0.0
0.5
1.6
0.6
1.0
1.0
0.9

15.6

0.6
0.4
0.9
0.5
1.4
0.4
1.7
1.1
0.0
0.6
1.5
1.2
0.7

0.5
0.9
1.3
0.7
1.0
1.1
0.8

16.1

0.0
0.0
1.0
1.1
1.7
0.7
1.9
0.7
0.5
0.8
1.1
1.8
0.6

NA
5.96

-7.38
23.35
11.46
28.45
1.59

12.35

-30.31
3.86

24.31
31.59
9.04
5.58

23.51
-24.56

NA
14.19

-16.11
72.05
28.51
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Equity Holdings

Emerald Advisors
Quarter Ended 12/31/14

21

Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Information Technology (cont.)
Ipg Photonics Corp
Methode Electrs Inc
Microsemiconductor
Microstrategy Inc
Pdf Solutions Inc
Pixelworks Inc
Proofpoint Inc
Qlik Technologies In
Ultimate Software Gr

Telecom Services
8x8 Inc New
Orbcomm Inc
Vonage Hldgs Corp

2,404
2,870
7,913

440
3,281
6,300
5,640
7,071
1,260

16,086
9,640
9,931

2,404
2,420
7,913
1,130

0
6,300
5,640
7,071
1,260

16,086
11,040
9,931

68.780
36.870
25.410

130.840
12.610
6.460

37.140
27.040

141.510

6.680
5.750
3.280

74.920
36.510
28.380

162.400
14.860
4.560

48.230
30.890

146.815

9.160
6.540
3.810

165
106
201
58
41
41

209
191
178

2,636

107
55
33

195

180
88

225
184

0
29

272
218
185

3,149

147
72
38

257

1.3
0.8
1.5
0.4
0.3
0.3
1.6
1.5
1.4

18.6

0.8
0.4
0.2
1.5

1.2
0.6
1.5
1.3
0.0
0.2
1.9
1.5
1.3

21.5

1.0
0.5
0.3
1.8

8.93
-0.71
11.69
24.12
17.84

-29.41
29.86
14.24
3.75

12.25

37.13
13.74
16.16
27.00



Retirement Board of Allegheny County
Custom Benchmark Specification

Emerald Advisors
Quarter Ended 12/31/14

22

Label Quarter Start Quarter End  Percent Description
Russell 2000 Growth             12/04 12/14 100.00 Russell 2000 Growth



Retirement Board of Allegheny County
Growth of One Dollar

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

1

V
al

ue

12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

1.80

1.90

Legend
Return

3 Years Inception 12/31/11
$

Value
Total
Russell 2500 Growth             

22.00
20.48

22.00
20.48

1.82
1.75



Retirement Board of Allegheny County
Value Added Analysis

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

2

3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

5.90����������������

-3.12���������������

2.08����������������

0.65����������������

-1.72���������������

-0.04���������������

-1.67���������������

1.23���������������� 1.38���������������� 1.20����������������

3.72����������������

-5.1����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Russell 2500 Growth             



Retirement Board of Allegheny County
Equity Structural Characteristics
Apex Capital Management - Emg. Mgr.

Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Russell 2500 Growth

2,454
2,958
2,713
2,918
2,995
3,309
3,415
3,787
4,173
4,274
4,458
4,446
4,562

NA

62
63
67
71
72
67
67
66
74
75
75
76
74

1,533

96
95
95
96
95
95
97
93
97
95
95
97
95

100

4
5
5
4
5
5
3
7
3
5
5
3
5

0

0
0
0
0
0
0
0
0
0
0
0
0
0

0

4
3
3
3
3
3
3
3
4
5
7
6
3

3

5
4
4
5
5
5
5
4
4
4
5
4
4

7

15
15
14
14
14
15
14
14
15
15
16
15
16

17

27
26
30
30
30
25
26
24
24
25
24
22
22

19

6
6
2
0
0
0
0
0
0
0
0
0
1

3

9
8
7

11
11
11
11
14
13
11
13
20
19

19

6
7
7
7
7

10
9

10
12
11
10
9
6

9

28
31
32
30
30
30
31
32
29
28
27
24
29

21

0
0
0
0
0
0
0
0
0
0
0
0
0

1

0
0
0
0
0
0
0
0
0
0
0
0
0

0

NA
10.4
11.0
14.5
2.0
7.1
3.8
6.5

17.4
6.4
8.5
7.6
8.1

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

4

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Russell 2500 Growth             

5.0
4.0
9.0
7.6
7.4

15.7
15.6
16.7
16.4
22.7
23.1
21.8
20.8

16.1

1.3
1.9
1.9
1.6
1.5
1.9
2.6
2.8
3.2
4.0
4.2
3.9
3.6

3.1

3,927
4,502
4,215
4,502
4,664
5,019
5,280
5,882
5,997
5,792
6,242
6,169
6,226

NA

21.9
23.3
20.8
20.2
21.4
23.4
22.3
24.4
27.5
24.3
25.9
27.6
31.1

36.8

3.4
3.8
3.3
3.4
3.3
3.2
3.1
3.4
3.9
3.5
3.8
3.9
4.3

4.0

0.6
0.7
0.7
0.7
0.7
0.7
0.7
0.7
0.6
0.7
0.6
0.6
0.6

0.8

17.0
17.7
22.0
19.7
19.6
17.0
17.3
17.6
20.4
17.8
17.8
16.9
16.6

19.2

1.38
1.40
1.41
1.35
1.35
1.39
1.40
1.38
1.29
1.39
1.34
1.30
1.22

1.22

0.32
0.39
0.37
0.40
0.40
0.36
0.46
0.40
0.42
0.42
0.42
0.39
0.42

0.80

0.88
0.88
0.88
0.91
0.91
0.90
0.89
0.90
0.84
0.82
0.86
0.83
0.83

0.87

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Apex Capital Management - Emg. Mgr. vs. Russell 2500 Growth

5

P/E Ratio

0.0

16.0

32.0

48.0
P/B Ratio

0.0

2.0

4.0

6.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

3.0

6.0

9.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
23.37
31.88

22.27
37.30

24.39
40.14

27.48
39.37

24.26
36.91

25.94
42.66

27.59
37.25

31.05
36.81

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.20
3.59

3.12
3.62

3.38
4.10

3.88
4.26

3.50
3.92

3.79
4.04

3.91
3.82

4.25
3.97

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
0.65
0.82

0.72
0.85

0.67
0.78

0.63
0.75

0.67
0.78

0.64
0.74

0.64
0.81

0.56
0.80

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
5.02
3.46

5.28
3.27

5.88
3.71

6.00
4.03

5.79
4.16

6.24
4.06

6.17
4.06

6.23
4.39



Retirement Board of Allegheny County
Equity Return Analysis

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

6
Index* :  Russell 2500 Growth             

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14

NA
NA
NA
NA
NA
NA
NA
NA

13.51
NA

14.61
-5.37
5.22
1.77

16.14
12.21
3.22

11.94
8.49

40.66
1.04
2.90

-4.21
7.49

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

20.51
-8.50
7.30
2.43

21.19
10.49
3.19

10.27
9.72

37.93
2.42
4.10

-0.48
2.39

NA
NA
NA
NA
NA
NA
NA
NA

-4.67
NA

21.72
-8.77
7.89
2.79

23.15
11.14
3.35

11.30
10.72
41.56
2.52
4.58

-0.23
2.66

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-1.20
0.27

-0.59
-0.37
-1.96
-0.65
-0.17
-1.03
-1.00
-3.63
-0.11
-0.49
-0.26
-0.27

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

1.10
-1.11
-0.12
0.07

-0.42
-0.37
0.34

-0.35
-0.25
-0.77
-0.48
-0.48
-0.20
0.21

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

5.88
-2.13
1.77
0.99
6.41

-1.16
0.06

-1.15
2.96
0.96
1.44
1.56
3.75

-4.78

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.12
-0.16
1.02

-0.04
1.03
0.46

-0.27
0.87

-0.48
0.70
0.52
0.62
0.43

-0.25

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

5.90
-3.12
2.08
0.65
5.05

-1.72
-0.04
-1.67
1.23

-2.73
1.38
1.20
3.72

-5.10



Retirement Board of Allegheny County
Equity Return Analysis

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

7

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
2014

From
Inception
From 12/11
To Present
Avg Up
Markets
Avg Down
Markets

7.05

20.48

7.49

-4.79

8.64

22.00

6.62

-4.49

9.83

24.17

-1.19

-2.17

-1.01

-0.75

2.38

3.36

1.40

1.08

1.58

1.52

0.36

0.30
Index* :  Russell 2500 Growth             



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14

8

Sector
Portfolio

Mkt Val % Return
Russell 2500 Growth

Mkt Val % Return
Selection

Stock Sector Total
Telecom Services
Utilities
Materials
Consumer Staples
Financials
Industrials
Energy
Consumer Discretionary
Information Technology
Health Care
Quarter Total

0.00
0.00
3.84
0.00
9.39

14.82
5.68

22.08
24.43
19.76

100.00

2.99

7.49
4.55

-34.95
7.23
5.33
2.60
2.92

0.96
0.39
7.27
3.38
8.46

17.06
4.89

17.93
21.71
17.94

100.00

-4.20
8.06
5.47
8.88
9.05
5.86

-30.30
11.63
9.04

13.76
7.49

0.00
-0.00
-0.10
-0.00
-0.15
-0.19
-0.26
-0.97
-0.91
-2.21
-4.78

0.11
-0.00
0.07

-0.05
0.02
0.03

-0.30
0.18
0.05
0.12
0.21

0.11
-0.00
-0.03
-0.05
-0.13
-0.16
-0.56
-0.80
-0.86
-2.09
-4.57

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect   -0.25%    = [ Actual Return  2.66% ] - [ Buy Hold Return  2.92% ]
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Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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10 Largest Holdings
Name %Port $(000)

Signet Jewelers Limi
Expedia Inc Del
Robert Half Intl Inc
Universal Health Svc
Petsmart Inc
United Rentals Inc
Wabtec Corp
Old Dominion Fght Li
Cbre Group Inc
Polaris Inds Inc

3.0
2.8
2.7
2.5
2.4
2.4
2.3
2.2
2.2
2.1

128
120
115
108
106
104
99
97
95
92

10 Best Performers
Name %Port %Return

Isis Pharmaceuticals
Dexcom Inc
Gentex Corp
Centene Corp Del
Manhattan Assocs Inc
Fei Co
Robert Half Intl Inc
Interactive Brokers
Tableau Software Inc
Petsmart Inc

1.9
1.0
1.1
1.4
0.7
1.2
2.7
0.6
1.4
2.4

59.00
37.66
35.74
25.56
21.84
20.19
19.52
17.30
16.67
16.30

10 Worst Performers
Name %Port %Return

Whiting Pete Corp Ne
Zulily Inc
Constellium Holdco B
Carrizo Oil & Co Inc
Netscout Sys Inc
Yelp Inc
Core Laboratories N
Yy Inc
Icon Plc
Bitauto Hldgs Ltd

0.8
0.5
0.3
1.1
0.9
0.8
0.8
1.2
1.1
1.3

-57.45
-38.24
-33.24
-22.71
-20.22
-19.81
-17.48
-16.76
-10.90
-9.73

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

82.5
16.1
1.2
0.3

2,880,501
1,204,343

508,210

24.8
55.8
19.4
0.0

31.5
20.3
-3.0

27.2
72.8
0.0
0.0

1.1
0.0
0.0

Russell 2500 Growth



Retirement Board of Allegheny County
Equity Portfolio Activity

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Hain Celestial Group
Hd Supply Hldgs Inc
Verint Sys Inc
Splunk Inc
Enanta Pharmaceutica
Insulet Corp
Yy Inc
Netscout Sys Inc
Foot Locker Inc
Medivation Inc
Align Technology Inc
Ciena Corp

1,052
2,058

784
749
715
639
321
493
245
135
221
339

61
61
46
44
36
29
20
18
14
13
12
7

*
*
*
*
*
*

Salix Pharmaceutical
Visteon Corp        
Affiliated Managers 
Helmerich & Payne In
Tenet Healthcare Cor
Cullen Frost Bankers
Parexel Intl Corp   
Evercore Partners In

580
823
326
655
954
669
706
786

91
80
65
64
57
51
45
37

*
*
*
*
*
*
*
*



Retirement Board of Allegheny County
Equity Holdings

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Energy
Carrizo Oil & Co Inc
Core Laboratories N
Helmerich & Payne In
Whiting Pete Corp Ne

Materials
Albemarle Corp
Constellium Holdco B
Kapstone Paper & Pac
Silgan Holdings Inc

Industrials
BE Aerospace Inc
Hd Supply Hldgs Inc
Nordson Corp
Old Dominion Fght Li
Proto Labs Inc
Robert Half Intl Inc
Towers Watson & Co
United Rentals Inc
Valmont Inds Inc
Wabtec Corp

1,162
273
655

1,000

613
790

2,040
1,114

675
0

753
1,244

313
1,973

633
1,019

355
1,144

1,162
273

0
1,000

613
790

2,040
1,114

675
2,058

753
1,244

313
1,973

633
1,019

355
1,144

53.820
146.350
97.870
77.550

58.900
24.610
27.970
47.000

83.940
27.260
76.070
70.640
69.000
49.000
99.500

111.100
134.930
81.040

41.600
120.340
67.420
33.000

60.130
16.430
29.310
53.600

58.020
29.490
77.960
77.640
67.160
58.380

113.170
102.010
127.000
86.890

63
40
64
78

244

36
19
57
52

165

57
0

57
88
22
97
63

113
48
93

48
33
0

33
114

37
13
60
60

169

39
61
59
97
21

115
72

104
45
99

1.5
0.9
1.5
1.8
5.7

0.8
0.5
1.3
1.2
3.8

1.3
0.0
1.3
2.0
0.5
2.2
1.5
2.6
1.1
2.2

1.1
0.8
0.0
0.8
2.6

0.9
0.3
1.4
1.4
3.9

0.9
1.4
1.4
2.2
0.5
2.7
1.7
2.4
1.0
2.3

-22.71
-17.48
-30.56
-57.45
-34.95

2.57
-33.24

5.14
14.38
2.99

-5.63
NA

2.78
9.91

-2.67
19.52
13.89
-8.18
-5.60
7.29
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Equity Holdings

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Industrials (cont.)

Consumer Discretionary
Autoliv Inc
Deckers Outdoor Corp
Dillards Inc
Expedia Inc Del
Foot Locker Inc
Gentex Corp
Petsmart Inc
Polaris Inds Inc
Signet Jewelers Limi
Visteon Corp
Williams Sonoma Inc
Wyndham Worldwide Co
Zulily Inc

Consumer Staples
Hain Celestial Group

Health Care
Akorn Inc
Align Technology Inc

865
594
384

1,408
1,158
1,341
1,298

608
970
823

1,067
838
901

0

1,890
840

865
594
384

1,408
1,403
1,341
1,298

608
970

0
1,067

838
901

1,052

1,890
1,061

91.920
97.180

108.980
87.620
55.650
26.770
70.090

149.790
113.910
97.250
66.570
81.260
37.890

102.350

36.270
51.680

106.120
91.040

125.180
85.360
56.180
36.130
81.295

151.240
131.570
106.860
75.680
85.760
23.400

58.290

36.200
55.910

637

80
58
42

123
64
36
91
91

110
80
71
68
34

949

0
0

69
43

711

92
54
48

120
79
48

106
92

128
0

81
72
21

940

61
61

68
59

14.8

1.9
1.3
1.0
2.9
1.5
0.8
2.1
2.1
2.6
1.9
1.7
1.6
0.8

22.1

0.0
0.0

1.6
1.0

16.5

2.1
1.3
1.1
2.8
1.8
1.1
2.4
2.1
3.0
0.0
1.9
1.7
0.5

21.8

1.4
1.4

1.6
1.4

4.55

16.09
-6.32
14.92
-2.38
1.37

35.74
16.30
1.28

15.68
9.88

14.26
5.99

-38.24
7.23

NA
NA

-0.19
8.19
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Equity Holdings

Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Health Care (cont.)
Centene Corp Del
Dexcom Inc
Enanta Pharmaceutica
Icon Plc
Insulet Corp
Isis Pharmaceuticals
Jazz Pharmaceuticals
Keryx Biopharmaceuti
Medivation Inc
Momenta Pharmaceutic
Parexel Intl Corp
Salix Pharmaceutical
Tandem Diabetes Care
Tenet Healthcare Cor
United Therapeutics
Universal Health Svc
Wuxi Pharmatech Caym

Financials
Affiliated Managers
Cbre Group Inc
Cullen Frost Bankers

588
765

0
899

0
1,320

381
1,934

667
1,157

706
580
858
954
262
975

1,408

326
2,768

669

588
765
715
899
639

1,320
381

1,934
802

1,157
0
0

858
0

262
975

1,408

0
2,768

0

82.710
39.990
39.570
57.230
36.850
38.830

160.560
13.750
98.870
11.340
63.090

156.240
13.420
59.390

128.650
104.500
35.020

200.360
29.740
76.510

103.850
55.050
50.850
50.990
46.060
61.740

163.730
14.150
99.610
12.040
55.560

114.940
12.700
50.670

129.490
111.260
33.670

212.240
34.250
70.640

49
31
0

51
0

51
61
27
66
13
45
91
12
57
34

102
49

849

65
82
51

61
42
36
46
29
81
62
27
80
14
0
0

11
0

34
108
47

808

0
95
0

1.1
0.7
0.0
1.2
0.0
1.2
1.4
0.6
1.5
0.3
1.0
2.1
0.3
1.3
0.8
2.4
1.1

19.8

1.5
1.9
1.2

1.4
1.0
0.8
1.1
0.7
1.9
1.4
0.6
1.8
0.3
0.0
0.0
0.3
0.0
0.8
2.5
1.1

18.7

0.0
2.2
0.0

25.56
37.66

NA
-10.90

NA
59.00
1.97
2.91
0.75
6.17

-11.94
-26.43
-5.37

-14.68
0.65
6.57

-3.85
2.60

5.93
15.16
-7.07
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Apex Capital Management - Emg. Mgr.
Quarter Ended 12/31/14
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Financials (cont.)
Evercore Partners In
First Rep Bk San Fra
Interactive Brokers
Marketaxess Hldgs In
Xl Group Plc

Information Technology
Advent Software Inc
Bitauto Hldgs Ltd
Ciena Corp
Dolby Laboratories I
Entegris Inc
F5 Networks Inc
Fei Co
Gartner Group Inc Ne
Global Pmts Inc
Heartland Pmt Sys In
Iac Interactivecorp
Informatica Corp
Manhattan Assocs Inc
Netscout Sys Inc
Neustar Inc

786
1,290

864
298

1,935

1,394
814

2,223
1,095
3,179

667
589

1,078
916

1,190
1,450

968
720
566

1,266

0
1,290

864
298

1,935

1,394
814

2,562
1,095
3,179

667
589

1,078
916

1,190
1,450

968
720

1,059
1,266

47.000
49.380
24.950
61.860
33.170

31.560
78.000
16.720
41.790
11.500

118.740
75.420
73.470
69.880
47.720
65.900
34.240
33.420
45.800
24.830

52.370
52.120
29.160
71.710
34.370

30.640
70.410
19.410
43.120
13.210

130.465
90.350
84.210
80.730
53.950
60.790
38.135
40.720
36.540
27.800

37
64
22
18
64

404

44
63
37
46
37
79
44
79
64
57
96
33
24
26
31

0
67
25
21
67

275

43
57
50
47
42
87
53
91
74
64
88
37
29
39
35

0.9
1.5
0.5
0.4
1.5
9.4

1.0
1.5
0.9
1.1
0.9
1.8
1.0
1.8
1.5
1.3
2.2
0.8
0.6
0.6
0.7

0.0
1.6
0.6
0.5
1.5
6.4

1.0
1.3
1.2
1.1
1.0
2.0
1.2
2.1
1.7
1.5
2.0
0.9
0.7
0.9
0.8

12.03
5.85

17.30
16.21
4.09
7.49

-2.51
-9.73
16.09
3.43

14.87
9.87

20.19
14.62
15.55
13.24
-7.27
11.38
21.84

-20.22
11.96
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Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Information Technology (cont.)
Power Integrations I
Rovi Corp
Splunk Inc
Tableau Software Inc
Total Sys Svcs Inc
Verint Sys Inc
Yelp Inc
Yy Inc

812
1,479

0
730

2,541
0

656
528

812
1,479

749
730

2,541
784
656
849

53.910
19.745
55.360
72.650
30.960
55.610
68.250
74.890

51.740
22.590
58.950
84.760
33.960
58.280
54.730
62.340

44
29
0

53
79
0

45
40

1,050

42
33
44
62
86
46
36
53

1,239

1.0
0.7
0.0
1.2
1.8
0.0
1.0
0.9

24.4

1.0
0.8
1.0
1.4
2.0
1.1
0.8
1.2

28.7

-3.80
14.41

NA
16.67
10.03

NA
-19.81
-16.76

5.33
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Label Quarter Start Quarter End  Percent Description
Russell 2500 Growth             12/11 12/14 100.00 Russell 2500 Growth



Retirement Board of Allegheny County
Growth of One Dollar

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

1

V
al

ue

9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

Legend
Return

2 Years & 1 Quarter Inception  9/30/12
$

Value
Total
Standard & Poor’s 500           

20.09
19.73

20.09
19.73

1.51
1.50



Retirement Board of Allegheny County
Value Added Analysis

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

2

12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-3.5%

-3.0%

-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

1.71����������������

0.07����������������

-2.86���������������

-0.93���������������

0.72����������������

2.89����������������

-2.26���������������

0.83����������������

0.53����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Structural Characteristics

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500

4,954
5,020
5,556
5,559
5,824
6,498
6,802
7,005
7,162
7,563

NA

38
38
37
39
37
38
38
39
39
39

500

99
98
98
99
99
98
95
97
96
98

100

1
2
2
1
1
2
5
3
4
2

0

0
0
0
0
0
0
0
0
0
0

0

7
7
7

10
7

11
10
10
10
9

8

2
2
3
2
5
5
6
3
3
5

3

16
17
18
13
16
16
15
16
15
14

10

8
9
9
9

12
12
10
9
9

14

12

10
10
11
10
7
7
7

10
10
11

10

21
18
17
20
12
13
14
15
16
11

14

15
16
13
14
18
17
17
16
17
16

17

20
18
19
18
17
15
16
16
17
16

20

0
3
3
3
3
2
2
2
2
2

2

0
0
0
0
3
3
3
3
2
2

3

NA
6.0
6.3

19.1
26.6
0.0
3.3
5.0

13.1
8.2

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

4

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Standard & Poor’s 500

8.7
8.1
4.8
9.9
9.5
9.7
9.6

11.4
11.1
8.6

14.5

6.0
6.0
5.3
7.7
6.6
7.6
8.0
7.9
8.0
6.5

8.2

76,227
67,707
70,813
71,381
71,675
83,325
88,337
88,495
96,509
99,425

130,760

18.1
14.6
24.3
15.5
16.9
17.9
19.8
18.5
18.5
17.0

19.5

1.9
1.9
1.9
2.2
1.9
2.2
2.2
2.4
2.6
2.7

2.6

2.2
2.5
2.3
2.2
2.4
2.1
2.1
2.1
2.0
2.1

2.0

19.5
19.1
17.7
18.2
18.1
18.1
17.1
17.5
17.2
17.4

20.2

0.99
0.96
0.98
0.93
0.89
0.87
0.97
0.90
0.94
0.98

1.00

0.44
0.41
0.50
0.48
0.52
0.52
0.52
0.45
0.43
0.43

0.71

0.93
0.95
0.96
0.92
0.93
0.92
0.91
0.93
0.92
0.95

0.99

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

Fragasso Large Core - Emg. Mgr. vs. Standard & Poor’s 500

5

P/E Ratio

0.0

10.0

20.0

30.0
P/B Ratio

0.0

2.0

4.0

6.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

49.0

98.0

147.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
24.31
17.77

15.54
18.14

16.91
18.34

17.93
19.55

19.83
18.82

18.54
19.46

18.51
19.10

17.03
19.50

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.89
2.30

2.19
2.36

1.94
1.98

2.19
2.48

2.18
2.66

2.42
2.45

2.64
2.54

2.71
2.63

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.26
2.13

2.25
2.19

2.39
2.13

2.13
1.98

2.14
2.02

2.06
2.00

2.02
2.03

2.10
2.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
70.81

106.27
71.38

106.71
71.67

106.74
83.32

120.50
88.34

119.56
88.50

125.32
96.51

130.62
99.42

130.76



Retirement Board of Allegheny County
Equity Return Analysis

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

6

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
12/12

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From
Inception
Avg Up
Markets
Avg Down
Markets

-0.38

10.61
2.92
5.25

10.52
32.41
1.80
5.24
1.13
4.93

13.69

19.73

5.30

-0.38

1.33

10.68
0.06
4.31

11.23
28.50
4.69
2.99
1.96
5.47

15.94

20.09

5.17

1.33

1.36

10.87
0.07
4.83

11.66
29.87
4.89
3.11
2.27
6.77

18.09

21.66

5.56

1.36

-0.03

-0.18
-0.01
-0.52
-0.43
-1.36
-0.20
-0.12
-0.31
-1.30
-2.15

-1.57

-0.38

-0.03

0.58

0.28
0.12
0.37
0.27
1.27

-0.05
-0.05
0.05
0.05

-0.01

0.83

0.97

-0.96
-0.72
-1.13
0.74

-2.60
2.98

-1.53
0.51
1.31
3.65

1.15

0.19

0.94
-2.25
0.35
0.13

-1.21
0.17

-0.55
0.58
0.48
0.75

-0.05

1.71

0.07
-2.86
-0.93
0.72

-3.91
2.89

-2.26
0.83
0.53
2.25

0.36

-0.12

1.71
Index* :  Standard & Poor’s 500           



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

7

Sector
Portfolio

Mkt Val % Return
Standard & Poor’s 500

Mkt Val % Return
Selection

Stock Sector Total
Consumer Staples
Energy
Consumer Discretionary
Materials
Health Care
Telecom Services
Industrials
Utilities
Information Technology
Financials
Quarter Total

10.19
9.91
8.90
2.95

16.13
1.81

14.63
2.37

16.53
16.59

100.00

14.91
-4.43
16.20
7.96
8.53

-8.69
5.48
9.71
3.54
4.24
6.30

9.55
9.70

11.70
3.45

13.89
2.43

10.28
3.00

19.66
16.34

100.00

8.15
-10.82

8.71
-1.68
7.47

-4.46
6.77

13.19
5.29
7.24
4.93

0.69
0.63
0.67
0.28
0.17

-0.08
-0.19
-0.08
-0.29
-0.50
1.31

0.02
-0.03
-0.11
0.03
0.06
0.06
0.08

-0.05
-0.01
0.01
0.05

0.71
0.60
0.56
0.32
0.23

-0.02
-0.11
-0.13
-0.30
-0.49
1.36

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect    0.48%    = [ Actual Return  6.77% ] - [ Buy Hold Return  6.30% ]



Retirement Board of Allegheny County
Equity Summary Statistics
Fragasso Large Core - Emg. Mgr.

Quarter Ended 12/31/14

8

10 Largest Holdings
Name %Port $(000)

Consum Staples Spdr
Dicks Sporting Goods
Starbucks Corp
Berkshire Hathaway I
Procter & Gamble Co
Vanguard Sector Inde
Express Scripts Hldg
Ball Corp
L-3 Communications H
Cooper Cos Inc

4.5
3.6
3.6
3.5
3.5
3.4
3.1
3.0
2.9
2.9

334
268
267
261
257
254
229
220
216
211

10 Best Performers
Name %Port %Return

Goodyear Tire & Rubr
Paccar Inc
Express Scripts Hldg
Parker Hannifin Corp
Cisco Sys Inc
Apple Inc
Exelon Corp
Berkshire Hathaway I
Equifax Inc
Consum Staples Spdr

2.4
2.7
3.1
2.5
2.4
1.8
2.4
3.5
2.7
4.5

26.83
21.74
19.88
13.52
10.51
10.03
9.71
8.69
8.55
8.27

10 Worst Performers
Name %Port %Return

Schlumberger Ltd
Intl Business McHn
Energy Spdr Tr
Bco Sant Cent Hisp
Actuant Corp
Telefonica Brasil Sa
Johnson & Johnson
Exxon Mobil Corp
Qualcomm Inc
Microsoft Corp

2.4
1.3
1.9
2.4
1.5
1.5
2.5
1.7
2.5
2.5

-15.61
-14.91
-12.12
-10.81
-10.75
-8.69
-1.26
-1.00
-0.01
0.83

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

49.8
17.7
8.5

24.1

37,169,029
18,716,519
10,345,208

16.5
11.7
39.1
32.7

28.1
21.0
16.2

30.5
28.5
24.7
16.4

2.7
1.7
0.8

Standard & Poor’s 500



Retirement Board of Allegheny County
Equity Portfolio Activity

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

9

Additions
Security Name Quantity $(000) New

Deletions
Security Name Quantity $(000) Eliminated

Dicks Sporting Goods
Starbucks Corp
Procter & Gamble Co
Vanguard Sector Inde
PNC Financial Corp
Discover Finl Svcs
Transcanada Corp
Bhp Billiton Ltd
Ford Mtr Co Del
Bco Sant Cent Hisp

5,400
3,250
2,825
2,020
2,170
2,900
3,750
3,580
5,200
5,920

268
267
257
254
198
190
184
169
81
49

*
*
*
*
*
*
*
*

F5 Networks Inc     
Ross Stores Inc     
Amgen
Whole Foods Mkt Inc 
Goldman Sachs Group 
Kinder Morgan Energy
Teva Pharmaceutical 
Bank Hawaii Corp    
Berkshire Hathaway I

2,040
2,840
1,515
5,517
1,035
1,875
3,050
2,595

550

242
215
213
210
190
175
164
147
83

*
*
*
*
*
*
*
*



Retirement Board of Allegheny County
Equity Holdings

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

10

Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Energy
Exxon Mobil Corp
Kinder Morgan Energy
Marathon Pete Corp
Schlumberger Ltd
Transcanada Corp

Materials
Ball Corp
Bhp Billiton Ltd

Industrials
Actuant Corp
Energy Spdr Tr
Equifax Inc
L-3 Communications H
Paccar Inc
Parker Hannifin Corp

Consumer Discretionary
Dicks Sporting Goods
Ford Mtr Co Del
Goodyear Tire & Rubr

1,355
1,875
1,985
2,100

0

3,222
0

4,200
1,750
2,499
1,710
2,945
1,450

0
7,060
6,100

1,355
0

1,985
2,100
3,750

3,222
3,580

4,200
1,750
2,499
1,710
2,945
1,450

5,400
12,260
6,100

94.050
93.280
84.670

101.690
51.530

63.270
58.880

30.520
90.620
74.740

118.920
56.875

114.150

43.880
14.790
22.585

92.450
NA

90.260
85.410
49.100

68.170
47.320

27.240
79.160
80.870

126.210
68.010

128.950

49.650
15.500
28.570

127
175
168
214

0
684

204
0

204

128
159
187
203
167
166

1,010

0
104
138

125
0

179
179
184
668

220
169
389

114
139
202
216
200
187

1,058

268
190
174

1.8
2.5
2.4
3.1
0.0
9.9

3.0
0.0
3.0

1.9
2.3
2.7
2.9
2.4
2.4

14.6

0.0
1.5
2.0

1.7
0.0
2.4
2.4
2.5
9.0

3.0
2.3
5.3

1.5
1.9
2.7
2.9
2.7
2.5

14.3

3.6
2.6
2.4

-1.00
NA

7.18
-15.61

NA
-4.43

7.96
NA

7.96

-10.75
-12.12

8.55
6.66

21.74
13.52
5.48

NA
5.74

26.83



Retirement Board of Allegheny County
Equity Holdings

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

11

Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Consumer Discretionary (cont.)
Kingfisher Plc
Ross Stores Inc
Starbucks Corp

Consumer Staples
Consum Staples Spdr
Procter & Gamble Co
Sysco Corp
Whole Foods Mkt Inc

Health Care
Amgen
Cooper Cos Inc
Express Scripts Hldg
Johnson & Johnson
Pfizer Inc
Teva Pharmaceutical

Financials
American Tower Reit
Bank Hawaii Corp
Bco Sant Cent Hisp

15,000
2,840

0

6,895
0

4,800
5,517

1,515
1,300
2,700
1,800
5,130
3,050

1,745
2,595

15,470

15,000
0

3,250

6,895
2,825
4,800

0

0
1,300
2,700
1,800
5,130

0

1,745
0

21,390

10.495
75.580
75.460

45.110
83.740
37.950
38.110

140.460
155.750
70.630

106.590
29.570
53.750

93.630
56.810
9.500

10.595
94.260
82.050

48.490
91.090
39.690
50.420

159.290
162.090
84.670

104.570
31.150
57.510

98.850
59.310
8.330

157
215

0
614

311
0

182
210
703

213
202
191
192
152
164

1,113

163
147
147

159
0

267
1,058

334
257
191

0
782

0
211
229
188
160

0
787

172
0

178

2.3
3.1
0.0
8.9

4.5
0.0
2.6
3.0

10.2

3.1
2.9
2.8
2.8
2.2
2.4

16.1

2.4
2.1
2.1

2.2
0.0
3.6

14.3

4.5
3.5
2.6
0.0

10.6

0.0
2.9
3.1
2.5
2.2
0.0

10.7

2.3
0.0
2.4

1.84
24.99

NA
16.20

8.27
NA

6.19
32.30
14.91

13.83
4.07

19.88
-1.26
6.26
7.51
8.53

5.98
5.20

-10.81



Retirement Board of Allegheny County
Equity Holdings

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

12

Name
Shares

 9/30/14 12/31/14
Price

 9/30/14 12/31/14
Mkt Value $(000)

 9/30/14 12/31/14
% Portfolio

 9/30/14 12/31/14
Buy & Hold

Return
Financials (cont.)
Berkshire Hathaway I
Discover Finl Svcs
Goldman Sachs Group
J P Morgan Chase & C
PNC Financial Corp

Information Technology
Apple Inc
Cisco Sys Inc
E M C Corp Mass
F5 Networks Inc
Intl Business McHn
Microsoft Corp
Qualcomm Inc
Vanguard Sector Inde

Telecom Services
Telefonica Brasil Sa

Utilities
Exelon Corp

2,286
0

1,035
3,025

0

1,225
6,390
4,500
2,040

600
4,010
2,455

0

6,350

4,800

1,736
2,900

0
3,025
2,170

1,225
6,390
4,500

0
600

4,010
2,455
2,020

6,350

4,800

138.140
64.390

183.570
60.240
85.580

100.750
25.170
29.260

118.740
189.830
46.360
74.770

116.990

19.680

34.090

150.150
65.490

193.830
62.580
91.230

110.380
27.815
29.740

130.465
160.440
46.450
74.330

125.590

17.680

37.080

316
0

190
182

0
1,146

123
161
132
242
114
186
184

0
1,142

125
125

164
164

261
190

0
189
198

1,189

135
178
134

0
96

186
182
254

1,165

112
112

178
178

4.6
0.0
2.8
2.6
0.0

16.6

1.8
2.3
1.9
3.5
1.6
2.7
2.7
0.0

16.5

1.8
1.8

2.4
2.4

3.5
2.6
0.0
2.6
2.7

16.1

1.8
2.4
1.8
0.0
1.3
2.5
2.5
3.4

15.8

1.5
1.5

2.4
2.4

8.69
NA

5.93
4.59
NA

4.24

10.03
10.51
2.03
9.87

-14.91
0.83

-0.01
NA

3.54

-8.69
-8.69

9.71
9.71



Retirement Board of Allegheny County
Custom Benchmark Specification

Fragasso Large Core - Emg. Mgr.
Quarter Ended 12/31/14

13

Label Quarter Start Quarter End  Percent Description
Standard & Poor’s 500           9/12 12/14 100.00 Standard & Poor’s 500



Retirement Board of Allegheny County
Growth of One Dollar

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

1

V
al

ue

12/13 3/14 6/14 9/14 12/14
0.90

1.00

1.10

Legend
Return

1 Year Inception 12/31/13
$

Value
Total
Russell 2000

6.02
4.89

6.02
4.89

1.06
1.05



Retirement Board of Allegheny County
Value Added Analysis

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

2

3/14 6/14 9/14 12/14
-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

1.35����������������

0.85����������������

-0.04���������������

-1.14���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Russell 2000



Retirement Board of Allegheny County
Equity Structural Characteristics

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

3

Quarter $(000)
#

Stocks
  %

Equity
  %

Cash
  %

Other
Sectors

ENR MAT IND CDI CST HTH FIN INF TEL UTL
Turn-
Over

03/31/14
06/30/14
09/30/14
12/31/14

Russell 2000

4,287
4,420
5,050
5,483

NA

159
158
158
159

2,007

100
99
99
99

100

0
1
1
1

0

0
0
0
0

0

6
6
6
4

3

5
5
4
3

5

14
14
16
15

14

16
16
13
14

14

3
3
3
3

3

12
11
13
14

15

21
22
22
24

24

20
21
20
19

17

0
0
0
0

1

3
3
3
4

4

19.4
14.0
16.7
10.5

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
Equity Investment Characteristics

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

4

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average $

Market Cap(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqt R Square
03/31/14
06/30/14
09/30/14
12/31/14

Russell 2000

10.6
9.9

10.4
10.9

13.3

2.1
1.9
1.7
2.3

2.1

2,029
2,056
1,889
2,161

1,884

31.0
33.2
37.7
32.5

39.3

2.6
2.7
2.4
2.6

2.1

0.9
0.9
1.0
1.0

1.3

11.7
11.3
11.4
11.3

15.7

1.22
1.24
1.25
1.27

1.23

0.46
0.49
0.51
0.51

0.64

0.84
0.83
0.81
0.84

0.76

P/B methodology changed 2Q03. See Glossary.



Retirement Board of Allegheny County
Equity Fund Investment Characteristics - Historical Comparison

CIM Small Cap - Emerg. Mgr. vs. Russell 2000

5

P/E Ratio

0.0

19.0

38.0

57.0
P/B Ratio

0.0

1.0

2.0

3.0

Dividend Yield

0.0

1.0

2.0

3.0
Market Cap (Bil)

0.0

1.0

2.0

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index 33.19 37.67 42.95 47.79
31.02
47.12

33.16
49.69

37.71
41.43

32.51
39.31

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index 1.95 1.87 2.09 2.20
2.56
2.27

2.66
2.14

2.43
1.95

2.61
2.12

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index 1.41 1.37 1.28 1.23
0.88
1.29

0.88
1.21

1.03
1.36

0.99
1.30

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index 1.55 1.44 1.63 1.78
2.03
1.89

2.06
1.78

1.89
1.69

2.16
1.88



Retirement Board of Allegheny County
Equity Return Analysis
CIM Small Cap - Emerg. Mgr.

Quarter Ended 12/31/14

6

Quarter Index*
Total

Return
Equity
Return

Net Management Effect

Timing
Sector

Weighting
Stock

Selection Trading Total
03/14
06/14
09/14
12/14
2014

From
Inception
From 03/14
To Present
Avg Up
Markets
Avg Down
Markets

1.12
2.05

-7.36
9.73
4.89

4.89

3.73

4.30

-7.36

2.47
2.90

-7.40
8.58
6.02

6.02

3.47

4.65

-7.40

2.47
3.12

-7.67
8.70
6.05

6.05

3.50

4.76

-7.67

0.00
-0.22
0.27

-0.12
-0.03

-0.03

-0.03

-0.11

0.27

NA
0.09

-0.04
-0.32

NA

-0.26

NA
1.80
0.26

-0.99
NA

1.17

NA
-0.82
-0.53
0.29
NA

-1.14

1.35
0.85

-0.04
-1.14
1.13

1.13

-0.27

0.35

-0.04
Index* :  Russell 2000



Retirement Board of Allegheny County
Equity Sector Attribution Analysis

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

7

Sector
Portfolio

Mkt Val % Return
Russell 2000

Mkt Val % Return
Selection

Stock Sector Total
Consumer Discretionary
Financials
Health Care
Utilities
Materials
Telecom Services
Consumer Staples
Industrials
Energy
Information Technology
Quarter Total

13.39
21.84
12.95
3.25
4.42
0.00
2.74

15.52
6.28

19.61
100.00

18.46
12.77
19.46
22.21
4.85

11.42
7.06

-41.27
4.48
8.41

13.17
23.75
13.52
3.27
4.99
0.77
3.23

13.80
5.57

17.94
100.00

13.87
11.42
17.42
16.62
4.69
8.80

12.85
9.12

-32.00
11.68
9.73

0.61
0.29
0.26
0.18
0.01

-0.00
-0.04
-0.32
-0.58
-1.41
-0.99

0.01
-0.03
-0.04
-0.00
0.03
0.01

-0.02
-0.01
-0.30
0.03

-0.32

0.62
0.26
0.22
0.18
0.04
0.01

-0.05
-0.33
-0.88
-1.38
-1.32

Stock Selection Return Attribution = [ Portfolio Market Value Sector Percent ]  x  [  Portfolio Sector Return - Index Sector Return]

Sector Selection Return Attribution = [ Portfolio Sector Percent - Index Sector Percent ]  x  [ Index Sector Return - Index Total Return ]

Trading Effect    0.29%    = [ Actual Return  8.70% ] - [ Buy Hold Return  8.41% ]



Retirement Board of Allegheny County
Equity Summary Statistics

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

8

10 Largest Holdings
Name %Port $(000)

Curtiss Wright Corp
Lasalle Hotel Pptys
Hawaiian Holdings In
Medidata Solutions I
Rlj Lodging Tr
Igate Capital Corp
New Jersey Res
Pinnacle Finl Partne
Clovis Oncology Inc
Papa Johns Intl Inc

1.2
1.1
1.1
1.0
1.0
1.0
1.0
1.0
0.9
0.9

64
61
60
55
54
54
53
51
51
51

10 Best Performers
Name %Port %Return

Isis Pharmaceuticals
Big 5 Sporting Goods
Kirklands Inc
Papa Johns Intl Inc
Tesaro Inc
Maximus Inc
Swift Transn Co
Red Robin Gourmet Bu
Associated Estates R
Buffalo Wild Wings I

0.9
0.7
0.7
0.9
0.7
0.9
0.5
0.6
0.8
0.6

59.00
57.30
46.74
39.92
38.15
36.78
36.46
35.28
35.25
34.34

10 Worst Performers
Name %Port %Return

Gt Advanced Technolo
Comstock Res Inc
U S Silica Hldgs Inc
Approach Resources I
Rosetta Resources In
Penn Va Corp
Jones Energy Inc
Carrizo Oil & Co Inc
Air Methods Corp
Ubiquiti Networks In

0.0
0.4
0.3
0.2
0.3
0.6
0.5
0.7
0.4
0.5

-96.94
-62.83
-58.71
-55.93
-49.93
-47.44
-39.24
-22.71
-20.74
-20.62

Portfolio Characteristic Distribution (%)
Quartile Mkt. Cap P/E Yield

1st
2nd
3rd
4th

25th Percentile
50th Percentile
75th Percentile

67.6
21.7
6.2
4.4

1,477,713
714,039
351,398

33.7
47.2
19.1
0.0

28.0
17.1
-4.5

22.0
78.0
0.0
0.0

1.7
0.0
0.0

Russell 2000



Retirement Board of Allegheny County
Custom Benchmark Specification

CIM Small Cap - Emerg. Mgr.
Quarter Ended 12/31/14

  9

Label Quarter Start Quarter End  Percent Description
Russell 2000 12/13 12/14 100.00 Russell 2000



Retirement Board of Allegheny County
Fund Return Table

Non US Equity Composite
Quarter Ended 12/31/14

1

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Baillie Gifford Intl Equity
     MSCI ACWI X US (N)
     Value Added

Philadelphia International
     MSCI ACWI X US IMI Index (N)    
     Value Added

Pyramis Select International Equity
     Policy Benchmark
     Value Added

Thornburg
     MSCI ACWI X US (N)
     Value Added

Non US Equity Composite
     Policy Benchmark
     Value Added

0.71
-3.87
4.58

-4.79
-3.88
-0.91

-3.08
-3.87
0.78

-0.09
-3.87
3.77

-2.10
-3.87
1.77

-5.22
-8.93
3.72

-10.32
-9.13
-1.18

-8.14
-8.93
0.79

-2.28
-8.93
6.65

-7.02
-8.93
1.91

-2.20
-4.35
2.16

-6.24
-4.56
-1.68

-3.94
-4.35
0.41

0.31
-4.35
4.67

-3.36
-4.35
0.99

-1.77
-3.87
2.10

-6.90
-4.08
-2.83

-4.26
-3.87
-0.39

-4.06
-3.87
-0.20

-4.38
-3.87
-0.52

11.69
8.99
2.69

7.41
8.91

-1.51

9.41
8.99
0.42

8.69
8.99

-0.30

9.24
8.99
0.25

7.44
4.43
3.01

2.58
4.38

-1.80

4.65
4.43
0.22

4.77
4.43
0.34

4.72
4.43
0.29

4.33
4.22
0.11

4.63
4.22
0.40

 9/30/09
 9/30/09

 6/30/09
 6/30/09

12/31/00
12/31/00

 9/30/08
 9/30/08

12/31/00
12/31/00

8.21
4.94
3.27

6.88
8.15

-1.26

4.41
3.70
0.71

4.98
5.09

-0.11

4.62
3.70
0.92



Retirement Board of Allegheny County
Growth of One Dollar
Non US Equity Composite

Quarter Ended 12/31/14

2

V
al

ue

12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

Legend
Return

3 Years Inception 12/31/00
$

Value
Total
Policy Benchmark

9.24
8.99

4.62
3.70

1.88
1.66



Retirement Board of Allegheny County
Value Added Analysis
Non US Equity Composite

Quarter Ended 12/31/14

3

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

-0.65���������������

0.56����������������

0.22����������������

0.78����������������

0.39����������������0.40����������������

-1.44���������������

0.89����������������

0.60����������������

0.20����������������

-0.33���������������

0.15����������������

-1.03���������������

1.07����������������

0.10����������������

0.47����������������

-1.57���������������

-1.09���������������

0.24����������������

1.77����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Policy Benchmark



Retirement Board of Allegheny County
Intl Equity Return Analysis

Non US Equity Composite
Quarter Ended 12/31/14

4

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

03/01
06/01
09/01
12/01
2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05

-7.76
1.05

-18.69
10.44

-16.30
1.97

-11.29
-20.04

2.22
-26.06
-9.43
15.31
5.39
9.28

20.28
4.06
2.40

-1.03
6.83

12.66
3.36
4.55

11.44
7.11

-5.95
-2.09
4.69

-3.47
-5.15
-1.46
9.17
0.31
4.23

10.12
1.22
3.96
2.74
7.80

18.31
0.28

-2.19
0.75
8.49
7.58

-3.53
-5.56
-1.07
-3.03

-13.71
-1.05

-14.00
6.97

-21.45
0.51

-2.12
-19.73

6.45
-15.94
-8.21
19.27
8.13

17.08
38.58

4.34
0.22

-0.28
15.32
20.24
-0.17
-1.01
10.37
4.08

-13.79
1.23

-13.80
7.43

-19.18
2.35

-0.48
-20.24

6.82
-13.22
-6.50
18.86
8.15

16.92
40.53

4.91
0.96

-0.38
15.19
21.54
-0.60
-0.36
11.26
3.80

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.07
2.27
0.20
0.46
2.27
1.84
1.64

-0.51
0.37
2.71
1.71

-0.41
0.02

-0.15
1.94
0.57
0.75

-0.11
-0.12
1.30

-0.44
0.65
0.89

-0.29



Retirement Board of Allegheny County
Intl Equity Return Analysis

Non US Equity Composite
Quarter Ended 12/31/14

5

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10

29.00
8.19

-4.25
5.02
7.04

16.45
3.34
5.92

-2.52
-2.96
3.54

-14.95
-0.88

-14.98
-19.48
-42.29
-7.11
18.67
14.82
4.08

31.75
3.49

-9.52
8.56

-15.46
1.21
4.95

-1.10
3.31
9.88
0.73
0.49
4.70
1.21
7.63
6.04

-1.37
-6.93
-2.86
-3.71
-3.61
8.92
4.86

-0.35
9.69

-1.91
-2.93
8.02

13.53
9.39
0.70
3.93

10.35
26.34
4.07
6.40
2.18

-1.75
11.17
-8.91
-2.25

-21.91
-22.34
-46.01
-10.71
27.59
19.69
3.74

41.44
1.58

-12.45
16.58

14.38
9.72

-1.25
3.53

11.75
25.35
4.80
6.84
3.75

-0.33
15.79
-8.54
-0.91

-22.02
-22.11
-44.96
-11.93
25.03
19.18
4.05

36.56
0.94

-11.89
16.80

NA
NA
NA
NA
NA
NA

4.80
6.84
3.75

-0.33
15.79
-8.54
-0.91

-22.03
-22.36
-45.14
-11.89
25.23
19.41
4.36

37.50
1.04

-11.91
17.97

NA
NA
NA
NA
NA
NA

0.00
0.13
0.13
0.12
0.38
0.00
0.14
0.13
0.39
0.58
0.08

-0.12
-0.14
-0.03
-0.38
0.06
0.11

-0.13

NA
NA
NA
NA
NA
NA

0.00
-0.13
-0.13
-0.12
-0.38
0.00

-0.14
-0.12
-0.14
-0.39
-0.12
-0.08
-0.08
-0.28
-0.56
-0.16
-0.10
-1.05

NA
NA
NA
NA
NA
NA
NA
NA

1.21
-0.15

NA
-2.78
-0.27
0.31
0.23

-2.51
0.22

-0.32
NA

-0.06
NA

-0.68
-0.34
-0.04

NA
NA
NA
NA
NA
NA
NA
NA

1.37
1.11
NA

2.93
1.39
0.19

-0.19
4.37
0.62
0.15
NA

0.24
NA

0.25
0.03
0.03

NA
NA
NA
NA
NA
NA
NA
NA

-0.56
-0.71

NA
0.13
0.38

-0.71
-0.63
-0.83
0.12

-0.67
NA

-0.01
NA

0.26
0.31
0.15

NA
NA
NA
NA
NA
NA
NA
NA

-0.32
-0.82

NA
0.62
0.23

-0.55
-1.32
-1.02
-0.63
0.00
NA

1.45
NA

0.01
1.17
0.26

NA
NA
NA
NA
NA
NA
NA
NA

-0.11
2.00
NA

-0.55
-0.39
0.63
1.89
0.86

-1.50
-1.52

NA
-1.00

NA
-0.39
-0.62
1.00

0.85
0.32

-1.95
-0.39
1.40

-0.98
0.73
0.44
1.58
1.42
4.63
0.36
1.34

-0.10
0.23
1.05

-1.21
-2.56
-0.51
0.32

-4.88
-0.65
0.56
0.22



Retirement Board of Allegheny County
Intl Equity Return Analysis

Non US Equity Composite
Quarter Ended 12/31/14

6

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

6.01
7.78
1.43

-1.36
-15.12

4.26
-11.45
10.14
-5.14
5.35
6.79

17.53
6.89

-0.16
7.03
5.60

20.62
0.44
4.38
0.94
1.17
7.06

1.19
3.38
1.98
1.74

-4.73
-0.54
-2.25
1.09

-2.46
2.05

-0.94
-0.70
-3.72
-2.96
3.06

-0.84
-5.33
0.07
0.65

-6.21
-5.04

-10.92

7.20
11.15
3.41
0.38

-19.85
3.72

-13.71
11.23
-7.61
7.40
5.85

16.83
3.17

-3.11
10.09
4.76

15.29
0.51
5.03

-5.27
-3.87
-3.87

7.98
12.16
3.79
0.79

-21.29
4.61

-13.86
11.83
-7.41
7.07
5.99

17.51
2.14

-2.05
10.19
5.23

16.02
-1.06
3.93

-5.02
-2.10
-4.38

8.15
13.56
3.87
0.82

-21.40
4.96

-13.61
11.83
-7.36
6.83
6.06

17.38
1.02

-2.09
12.15
5.59

17.13
-0.90
3.68

-4.81
-2.00
-4.14

-0.08
-0.01
0.02

-0.00
0.65

-0.17
0.58

-0.03
-0.01
0.02

-0.21
-0.23
0.04
0.09

-0.39
-0.13
-0.33
0.00

-1.31
-0.02
0.27

-1.06

-0.09
-1.39
-0.09
-0.03
-0.54
-0.17
-0.83
0.03

-0.03
0.21
0.15
0.36
1.08

-0.05
-1.57
-0.23
-0.78
-0.16
1.56

-0.20
-0.37
0.82

-0.38
-1.44
0.23

-0.01
0.26

-0.23
0.25
0.04
0.12

-0.06
0.30
0.40

-0.49
0.83
0.52
0.30
1.16

-0.20
-0.20
-0.36
0.11

-0.65

-0.04
0.26

-0.16
0.18

-0.60
0.75
0.16
0.22
0.36
0.06
0.11
0.75
1.00
0.03
0.20
0.51
1.76
0.18

-0.57
0.14
0.50
0.24

0.24
0.96

-0.05
0.49

-0.16
-0.05
0.23
0.85

-0.14
0.27
0.65
1.63
0.08
0.11

-0.24
0.35
0.30
0.15

-0.42
0.17
0.65
0.56

0.96
2.42
0.29

-0.14
-0.61
0.22

-0.25
0.03
0.21
0.45

-0.38
0.31

-0.50
0.25
0.43
0.36
0.55

-1.45
-0.37
0.08
0.29

-1.45

0.17
0.21
0.16

-0.08
-0.44
0.55

-0.29
-0.54
-0.31
-1.28
-0.46
-2.53
-2.24
-0.20
1.15

-0.71
-1.93
-0.09
0.21
0.43
0.33
1.02

0.78
1.01
0.39
0.40

-1.44
0.89

-0.16
0.60
0.20

-0.33
0.15
0.69

-1.03
1.07
0.10
0.47
0.73

-1.57
-1.09
0.24
1.77

-0.52



Retirement Board of Allegheny County
Intl Equity Return Analysis

Non US Equity Composite
Quarter Ended 12/31/14

7

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

From
Inception
From 06/07
To Present
Avg Up
Markets
Avg Down
Markets

2.62

0.55

5.88

-7.02

1.08

-1.20

1.60

-1.56

3.70

-0.65

7.48

-8.59

4.62

-0.28

7.55

-8.12

0.12 -0.40 -0.41

0.92

0.37

0.07

0.47



Retirement Board of Allegheny County
Custom Benchmark Specification

Non US Equity Composite
Quarter Ended 12/31/14

8

Label Quarter Start Quarter End  Percent Description
Policy Benchmark 12/00

9/08
6/08

12/14
100.00
100.00

MSCI EAFE Index (N)
MSCI ACWI X US (N)



Retirement Board of Allegheny County
Growth of One Dollar
Baillie Gifford Intl Equity
Quarter Ended 12/31/14

1

V
al

ue

12/09 12/10 12/11 12/12 12/13 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

Legend
Return

3 Years Inception  9/30/09
$

Value
Total
MSCI ACWI X US (N)

11.69
8.99

8.21
4.94

1.51
1.29



Retirement Board of Allegheny County
Value Added Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

-0.11���������������

1.61����������������1.43����������������

0.68����������������

-0.66���������������

0.50����������������

1.81����������������
1.29����������������

2.19����������������

1.09����������������1.25����������������

-0.45���������������

0.60����������������

-0.47���������������

0.92����������������
0.41����������������

-0.07���������������

-1.84���������������

-0.62���������������

4.58����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. MSCI ACWI X US (N)



Retirement Board of Allegheny County
International Equity Structural Characteristics

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

3

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14
MSCI ACWI X US (N)

20,704
29,796
30,235
29,082
34,478
37,166
38,123
38,476
31,014
32,720
37,159
34,836
37,710
40,067
39,142
37,652
36,563
38,450
38,593
39,735
37,256
37,319

17,571,959

79
85
86
78
91
89
88
86
85
87
87
85
87
87
86
87
87
86
87
87
86
85

1,839

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

13
12
11
10
10
11
13
12
13
13
13
11
11
10
9
7
6
5
4
4
4
2
8

6
9

10
9

12
14
13
12
12
12
11
10
10
10
8
6
6
7
9
8
8
7
8

17
16
15
18
16
16
17
17
16
17
17
16
16
17
19
21
20
21
22
21
20
22
11

2
2
3
4
6
7
7
7
8
8
8

10
10
9

10
11
12
12
12
12
12
13
11

13
16
16
14
15
14
12
14
13
15
15
15
14
14
15
15
14
13
13
13
13
12
10

6
7
7
7
7
7
6
5
5
3
3
4
3
3
4
4
4
3
3
3
3
3
9

28
25
23
24
21
18
18
18
19
19
20
21
21
21
20
20
20
21
21
21
22
22
28

12
12
12
12
11
13
12
13
13
14
14
14
14
15
14
14
16
16
15
16
17
17
7

3
2
1
1
1
1
1
1
0
0
0
0
0
0
1
1
1
2
2
2
1
1
5

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
4

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

4

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14
MSCI ACWI X US (N)

11.7
10.7
10.7
11.6
11.3
7.0
6.7
7.8
8.0
8.3
5.5
5.0
6.9
7.1
8.4

11.1
10.2
9.9

10.9
11.7
11.8
12.2
15.4

15.5
13.3
11.7
10.4
8.9
8.8
5.7
6.2
7.1
6.9
6.6
5.8
6.1
6.2
7.8

10.1
11.2
12.6
13.3
16.1
15.4
14.3
8.4

32,657
36,582
34,564
25,170
31,169
35,028
34,772
33,678
29,072
31,205
34,557
31,120
33,880
36,654
38,322
35,337
40,114
42,090
42,185
43,058
39,106
39,455
51,197

14.4
16.4
17.9
15.1
17.0
19.0
18.1
17.3
15.2
17.1
21.7
18.5
20.2
22.0
21.2
20.5
22.3
23.1
22.1
23.0
21.9
21.6
16.6

1.9
2.1
2.1
1.6
2.1
2.3
2.1
2.2
1.8
1.9
2.1
1.8
2.0
2.1
2.2
2.4
2.2
2.3
2.3
2.1
2.2
2.5
1.7

2.6
2.4
2.4
2.6
2.3
2.2
2.4
2.5
2.9
2.8
2.6
2.6
2.5
2.4
2.4
2.4
2.2
2.2
2.3
2.3
2.3
2.2
2.9

19.0
17.3
16.0
17.5
18.6
20.4
23.7
22.9
21.2
21.5
22.1
21.2
24.5
24.6
24.9
23.2
22.7
22.8
23.6
23.0
22.7
22.8
15.2

0.93
0.94
0.93
0.94
0.95
0.96
0.96
0.95
0.94
0.93
0.94
0.96
0.96
0.96
0.95
0.96
0.94
0.95
0.96
0.97
0.99
0.98
1.00

0.76
0.73
0.60
0.63
0.66
0.61
0.58
0.64
0.63
0.61
0.64
0.58
0.58
0.57
0.67
0.69
0.65
0.67
0.50
0.51
0.51
0.50
0.76

Characteristics represent 100% of portfolio’s market value.
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1.7

1.8

2.5

2.7

3.5

3.7

3.3

2.7

2.6

2.5

2.6

3.1

3.1

3.3

3.0

3.6

3.5

3.2

3.4

3.4

3.3

3.8

1.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

4.6

4.3

5.3

6.4

5.3

5.3

5.0

4.3

3.4

3.9

4.2

4.9

4.9

5.2

5.3

6.0

5.7

5.5

5.1

5.2

5.1

4.8

3.2

*Idx - MSCI ACWI X US (N)



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

6

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
South Africa
Japan
Ireland
Canada
Germany
France
Taiwan
Spain
Finland
Brazil
Italy
South Korea
Sweden
Singapore
Denmark
Norway
Mexico
Cayman Islands
Hong Kong
Peru

3.29
10.18
1.66
2.68
6.70
3.36
3.86
1.52
2.85
2.03
0.00
5.66
5.19
1.68
3.42
0.00
0.00
0.79
2.97
0.86

     18.15
      3.06
     26.30
     11.59
      4.49
      2.50
      7.41
      6.10
      4.61
     -5.84

 --  
     -2.83
     -0.86
      5.39
     -2.06

 --  
 --  

      5.72
      3.50
      4.43

      1.60
     14.84
      0.22
      7.61
      6.22
      7.00
      2.59
      2.56
      0.62
      2.23
      1.79
      3.25
      2.16
      1.06
      1.11
      0.60
      1.18
      0.40
      2.06
      0.10

      0.19
     -2.41
      1.87
     -4.46
     -0.47
     -5.52
      1.72
     -8.19
     -2.00
    -14.77
    -13.03
     -6.99
     -3.43
      0.06
     -7.88
    -21.21
    -12.09
     -5.03
      3.07
      0.64

      0.07
     -0.07
      0.08
      0.03
      0.02
      0.06
      0.07
      0.04
      0.04
      0.02
      0.16
     -0.08
      0.01
      0.02
     -0.09
      0.10
      0.10
     -0.00
      0.06
      0.03

      0.42
      0.04
      0.38
     -0.00
      0.10
     -0.08
      0.09
      0.22
      0.07
      0.11
      0.00
      0.36
      0.01
      0.06
     -0.00
      0.00
      0.00
      0.07
      0.09
      0.03

      0.17
      0.52
      0.03
      0.43
      0.23
      0.35
      0.13
     -0.00
      0.12
      0.07
      0.00
     -0.12
      0.12
      0.03
      0.20
      0.00
      0.00
      0.02
     -0.08
      0.00

      0.66
      0.49
      0.49
      0.46
      0.35
      0.33
      0.29
      0.26
      0.23
      0.20
      0.16
      0.16
      0.15
      0.11
      0.11
      0.10
      0.10
      0.08
      0.08
      0.07



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

7

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Malaysia
Australia
India
Colombia
Channel Islands
Poland
Greece
United Arab Emirates
Luxembourg
Switzerland
Zambia
Thailand
Scotland
United States
Qatar
Czech Republic
Austria
Chile
Hungary
Egypt

0.00
5.31
0.59
0.00
0.00
0.00
0.00
0.00
0.00
2.84
0.00
0.00
0.00
2.10
0.00
0.00
0.00
0.00
0.00
0.00

 --  
     -2.43
     12.17

 --  
 --  
 --  
 --  
 --  
 --  

     -0.14
 --  
 --  
 --  

     14.00
 --  
 --  
 --  
 --  
 --  
 --  

      0.85
      5.32
      1.53
      0.22
      0.32
      0.38
      0.14
      0.13
      0.17
      6.51
      0.06
      0.51
      0.05
      0.04
      0.14
      0.05
      0.15
      0.32
      0.04
      0.06

    -10.47
     -3.40
     -0.66
    -22.83
    -16.26
    -13.95
    -28.75
    -20.09
    -15.56
     -2.46
    -26.32
     -6.34
    -28.33
     -4.50
     -8.29
    -15.38
     -7.40
     -5.24
    -12.81
     -8.60

      0.06
     -0.00
     -0.03
      0.04
      0.04
      0.04
      0.03
      0.02
      0.02
     -0.05
      0.01
      0.01
      0.01
     -0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00

      0.00
     -0.10
      0.07
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.05
      0.00
      0.00
      0.00
      0.02
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.00
      0.15
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.02
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.06
      0.05
      0.04
      0.04
      0.04
      0.04
      0.03
      0.02
      0.02
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

8

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Isle of Man
Turkey
New Zealand
Philippines
Israel
Indonesia
Belgium
Portugal
United Kingdom
Netherlands
Russia
Bermuda
China

Quarter Total

0.00
0.77
0.00
0.00
0.00
0.00
0.00
0.34

20.49
4.46
1.79
0.42
2.20

100.00

 --  
      3.03

 --  
 --  
 --  
 --  
 --  

    -37.25
     -4.24
     -5.71
    -27.80
    -57.02
      1.87

0.74

      0.03
      0.34
      0.09
      0.27
      0.39
      0.58
      0.89
      0.13
     15.07
      1.93
      1.00
      0.10
      4.17

100.00

     -8.82
     11.64
      2.61
      0.71
      1.35
      0.66
      0.76

    -23.01
     -3.65
     -2.12
    -34.37
    -35.80
      9.25

-3.87

      0.00
      0.07
     -0.01
     -0.01
     -0.02
     -0.03
     -0.04
     -0.04
      0.01
      0.04
     -0.24
     -0.10
     -0.26

0.30

      0.00
     -0.09
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.05
      0.18
      0.15
      0.08
     -0.09
     -0.25

1.95

      0.00
      0.03
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.30
     -0.31
      0.04
      0.01
      0.08

1.92

      0.00
      0.00
     -0.01
     -0.01
     -0.02
     -0.03
     -0.04
     -0.09
     -0.11
     -0.12
     -0.12
     -0.18
     -0.42

4.17



Retirement Board of Allegheny County
Intl Equity Return Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14

9

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

12/09

03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14

4.08

3.49
-9.52
8.56
6.01
7.78
1.43

-1.36
-15.12

4.26
-11.45
10.14
-5.14
5.35
6.79

17.53
6.89

-0.16
7.03
5.60

20.62
0.44
4.38

-0.35

-1.91
-2.93
8.02
1.19
3.38
1.98
1.74

-4.73
-0.54
-2.25
1.09

-2.46
2.05

-0.94
-0.70
-3.72
-2.96
3.06

-0.84
-5.33
0.07
0.65

3.74

1.58
-12.45
16.58
7.20

11.15
3.41
0.38

-19.85
3.72

-13.71
11.23
-7.61
7.40
5.85

16.83
3.17

-3.11
10.09
4.76

15.29
0.51
5.03

5.70

1.47
-10.84
18.01
7.88

15.19
2.75
0.88

-18.04
5.02

-10.78
13.43
-6.52
8.65
5.39

21.42
3.77

-3.59
11.01
5.17

16.80
0.44
3.18

5.70

1.47
-10.84
18.01
7.88

15.19
2.75
0.88

-18.04
5.02

-10.78
13.43
-6.52
8.65
5.39

21.42
3.77

-3.59
11.01
5.17

16.80
0.44
3.18

0.00

0.00
-0.00
0.00

-0.00
-0.00
0.00

-0.00
0.00

-0.00
-0.00
-0.00
-0.00
0.00

-0.00
-0.00
-5.36
-0.00
0.00
0.00

-5.36
-0.00
0.00

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
5.36
0.00
0.00
0.00
5.36
0.00
0.00

0.02

-0.10
-0.03
-0.07
-0.19
-0.39
0.04

-0.22
-0.34
-0.06
-0.58
0.51

-0.21
-0.10
0.68
0.88
0.09
0.85
0.25
0.71
1.91

-0.58
0.05

1.33

0.51
0.69
0.91

-0.33
1.79

-0.65
-0.50
0.35
1.02
0.21
0.07
0.49
0.50

-0.33
0.73

-0.35
-1.63
0.66
0.00

-1.32
0.52

-0.30

0.20

-0.83
0.61
0.08
0.13

-0.02
-0.12
0.11
0.17
0.40
0.56
1.24
0.35
0.99
0.89
3.52
0.55
0.45

-0.60
-0.08
0.32
0.66

-0.54

0.94

0.46
-0.11
0.95
1.05
2.37

-0.17
0.96
1.11
0.19
2.10
0.53
0.64
0.65

-1.68
0.12
0.68

-0.44
0.82
0.16
1.23

-0.91
-0.92

-0.54

-0.15
0.44

-0.43
0.03
0.29
0.24
0.15
0.52

-0.25
0.64

-0.15
-0.18
-0.80
-0.02
-0.66
-0.38
0.30

-0.22
-0.39
-0.62
0.24

-0.13

1.96

-0.11
1.61
1.43
0.68
4.03

-0.66
0.50
1.81
1.29
2.92
2.19
1.09
1.25

-0.45
4.60
0.60

-0.47
0.92
0.41
1.51

-0.07
-1.84



Retirement Board of Allegheny County
Intl Equity Return Analysis

Baillie Gifford Intl Equity
Quarter Ended 12/31/14
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Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

09/14
12/14
2014

From
Inception
Avg Up
Markets
Avg Down
Markets

0.94
1.17
7.06

8.13

4.87

-4.64

-6.21
-5.04

-10.92

-3.19

0.77

-4.05

-5.27
-3.87
-3.87

4.94

5.64

-8.69

-5.88
0.71

-1.77

8.21

6.18

-7.36

-5.88
0.71

-1.77

8.21

6.18

-7.36

-0.00
-0.00
-0.00

-1.00

-0.36

-0.00

0.00
0.00
0.00

1.00

0.36

0.00

-0.02
-0.06
-0.61

0.23

-0.44
0.35
0.13

0.54

-0.10
1.61
1.63

1.18

0.04
2.25
0.42

1.36

-0.10
0.42
0.52

-0.05

-0.62
4.58
2.10

3.27

0.54

1.33



Retirement Board of Allegheny County
Custom Benchmark Specification

Baillie Gifford Intl Equity
Quarter Ended 12/31/14
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Label Quarter Start Quarter End  Percent Description
MSCI ACWI X US (N) 9/09 12/14 100.00 MSCI ACWI X US (N)



Retirement Board of Allegheny County
Growth of One Dollar

Philadelphia International
Quarter Ended 12/31/14

1

V
al

ue

12/09 12/10 12/11 12/12 12/13 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

1.80

Legend
Return

3 Years Inception  6/30/09
$

Value
Total
MSCI ACWI X US IMI Index (N)    

7.41
8.91

6.88
8.15

1.44
1.54



Retirement Board of Allegheny County
Value Added Analysis

Philadelphia International
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-10.0%

-9.0%

-8.0%

-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

-3.25���������������

-0.24���������������
-0.54���������������

0.61����������������

1.69����������������

0.02����������������

-3.64���������������

2.00����������������

-0.77���������������

-2.46���������������

-0.67���������������

1.06����������������

-2.89���������������

1.82����������������
1.53����������������1.51����������������

-1.21���������������

-0.49���������������-0.34���������������

-0.91���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. MSCI ACWI X US IMI Index (N)    



Retirement Board of Allegheny County
International Equity Structural Characteristics

Philadelphia International
Quarter Ended 12/31/14

3

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
MSCI ACWI X US (N)

19,895
24,410
25,319
27,989
27,458
31,909
34,455
36,266
36,470
27,901
29,603
32,751
29,453
31,540
33,768
33,863
33,424
37,442
34,805
34,560
36,169
34,111

17,571,959

86
96
97
82
86
86
89
90

101
74
83
85
90
86
72
74
81
74
66
72
86
89

1,839

99
99
98
97
97
98
97
99
99
99

100
100
100
99

100
99
98
98
97
97
98
98

100

1
1
2
3
3
2
3
1
1
1
0
0
0
1
0
1
2
2
3
3
2
2
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

13
14
14
11
6
6
4
5

11
5

10
11
12
11
11
10
9
8
7
6
9
9
8

9
8
9

10
9

11
13
12
11
11
13
13
10
12
15
12
11
10
11
9
9
9
8

15
16
16
18
18
17
18
15
13
13
10
13
12
12
12
11
11
13
13
13
15
13
11

10
11
9
7
6
7
6
7

11
12
11
10
10
10
7

11
12
12
9

10
11
11
11

6
5
7
7
7
7
7
7
6

12
8
7
6
6
6
6
7
7
4
5
6
5

10

9
8
8
8
7
7
7
8
7

11
10
5
8
8
9

11
10
11
12
12
10
11
9

22
23
22
21
24
23
23
25
25
21
19
22
22
23
26
27
30
31
32
30
23
25
28

3
4
5
6

11
11
11
13
10
10
8

10
9
8
5
7
6
5
4
6
7
6
7

7
5
7
5
6
7
5
5
6
6
8
6
9
8
7
3
2
2
4
6
5
5
5

5
5
5
5
5
3
5
4
1
1
3
3
3
2
1
2
2
1
4
3
5
5
4

NA
0.6
5.0

10.3
20.6
4.0
8.5

18.6
5.0

20.6
15.0
10.0
8.9

13.5
20.7
9.7

12.5
6.3

12.0
7.1
3.9

10.6
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
International Equity Structural Characteristics

Philadelphia International
Quarter Ended 12/31/14

4

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

12/31/14

MSCI ACWI X US (N)

32,517

17,571,959

88

1,839

98

100

2

0

0

0

8

8

9

8

10

11

13

11

6

10

9

9

28

28

7

7

5

5

4

4

10.9

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Philadelphia International
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
MSCI ACWI X US (N)

15.0
14.4
12.5
5.4
1.7
2.0
1.2

-0.2
2.3
1.0
2.5
1.3
4.1

12.0
11.1
10.3
10.3
12.4
13.0
12.2
19.4
18.6
15.4

13.7
13.3
12.0
10.3
3.7
5.2
4.6
3.4
4.0
4.2
4.3
4.3

10.1
13.2
12.8
11.5
12.2
8.3
5.9
5.5
9.2

10.4
8.4

30,751
34,845
36,945
38,956
28,775
33,191
33,820
36,011
38,368
33,168
33,140
35,387
38,443
43,452
50,163
53,691
51,429
55,862
69,130
65,302
59,865
57,840
51,197

13.8
16.0
17.1
15.8
12.7
13.1
13.9
12.2
11.9
9.9

10.7
12.3
10.5
10.4
11.5
13.7
14.0
15.7
17.1
15.0
13.8
13.2
16.6

1.3
1.6
1.6
1.6
1.4
1.6
1.6
1.4
1.4
1.1
1.3
1.4
1.3
1.2
1.3
1.3
1.3
1.4
1.5
1.4
1.5
1.5
1.7

4.3
3.5
3.4
3.6
3.9
3.7
3.2
3.0
3.4
4.0
4.0
3.7
4.2
3.9
3.7
3.3
3.5
3.2
2.9
3.1
3.3
3.4
2.9

13.8
14.5
14.9
14.0
16.0
16.3
15.7
13.7
17.4
17.2
20.0
19.8
18.2
17.2
16.1
13.3
13.1
12.6
11.3
11.2
14.3
14.0
15.2

1.03
1.02
1.01
0.97
1.00
1.01
1.03
1.06
1.08
1.07
1.07
1.11
1.12
1.12
1.15
1.18
1.20
1.21
1.21
1.19
1.13
1.14
1.00

0.87
0.84
0.89
1.00
1.07
1.03
1.03
0.96
0.91
0.84
0.73
0.76
0.73
0.73
0.74
0.79
0.78
0.81
0.92
0.82
0.74
0.75
0.76

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Philadelphia International
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
12/31/14

MSCI ACWI X US (N)

22.1

15.4

8.1

8.4

55,827

51,197

13.2

16.6

1.4

1.7

3.3

2.9

13.8

15.2

1.15

1.00

0.74

0.76

Characteristics represent 99% of portfolio’s market value.



Retirement Board of Allegheny County
Country Allocations
Philadelphia International
Quarter Ended 12/31/14
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5.9

5.9

6.7

4.6

3.6

5.9

7.2

7.5

14.4

25.8

24.4

25.7

24.9

33.5

32.1

31.9

35.2

32.3

31.0

28.7

28.9

30.3

30.2

25.1

29.3

34.1

34.2

32.9

31.7

33.9

33.7

38.1

38.1

0.0

0.0

0.8

0.2

1.0

1.8

1.8

1.8

1.5

1.7

0.9

0.8

0.8

0.9

1.1

0.4

0.5

0.0

0.0

0.0

0.0

0.0

0.0

3.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

90.0

86.2

84.7

90.5

82.8

84.9

83.4

81.3

82.9

87.7

90.7

88.5

86.9

86.4

94.1

93.7

93.6

93.3

95.4

96.4

94.1

92.8

92.5

78.0

10.0

13.8

15.3

9.5

17.2

15.1

16.6

18.7

17.1

12.3

9.3

11.5

13.1

13.6

5.9

6.3

6.4

6.7

4.6

3.6

5.9

7.2

7.5

22.0

*Idx - MSCI ACWI X US (N)



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Philadelphia International
Quarter Ended 12/31/14

8

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Japan
Hong Kong
Russia
Brazil
South Korea
Germany
Mexico
Belgium
Italy
Malaysia
Denmark
Australia
Colombia
Channel Islands
Poland
Greece
Bermuda
Portugal
United Arab Emirates
Luxembourg

18.11
1.81
0.00
0.00
2.11

16.81
0.00
1.29
0.90
0.00
0.00
5.43
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

     -0.51
     20.85

 --  
 --  

     -2.36
     -1.87

 --  
      5.09

    -15.75
 --  
 --  

     -2.63
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  

     14.84
      2.06
      1.00
      2.23
      3.25
      6.22
      1.18
      0.89
      1.79
      0.85
      1.11
      5.32
      0.22
      0.32
      0.38
      0.14
      0.10
      0.13
      0.13
      0.17

     -2.41
      3.07

    -34.37
    -14.77
     -6.99
     -0.47
    -12.09
      0.76

    -13.03
    -10.47
     -7.88
     -3.40
    -22.83
    -16.26
    -13.95
    -28.75
    -35.80
    -23.01
    -20.09
    -15.56

      0.05
     -0.02
      0.30
      0.24
      0.04
      0.36
      0.10
      0.02
      0.08
      0.06
      0.04
      0.00
      0.04
      0.04
      0.04
      0.03
      0.03
      0.02
      0.02
      0.02

      0.05
     -0.05
      0.00
      0.00
     -0.00
      0.11
      0.00
      0.03
     -0.01
      0.00
      0.00
     -0.01
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.29
      0.38
      0.00
      0.00
      0.10
     -0.35
      0.00
      0.02
     -0.02
      0.00
      0.00
      0.05
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.39
      0.31
      0.30
      0.24
      0.13
      0.12
      0.10
      0.07
      0.06
      0.06
      0.04
      0.04
      0.04
      0.04
      0.04
      0.03
      0.03
      0.02
      0.02
      0.02



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Philadelphia International
Quarter Ended 12/31/14

9

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Norway
Zambia
Qatar
Czech Republic
Austria
Cayman Islands
Chile
Hungary
Egypt
United States
Isle of Man
Peru
Singapore
New Zealand
Finland
Philippines
Netherlands
Israel
Indonesia
Sweden

1.75
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.52
0.00
0.00
2.11
0.00
0.27
0.00
4.99
0.00
0.00
0.81

     -8.97
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  

      7.60
 --  
 --  

     -2.15
 --  

      1.97
 --  

     -3.49
 --  
 --  

     -7.03

      0.60
      0.06
      0.14
      0.05
      0.15
      0.40
      0.32
      0.04
      0.06
      0.04
      0.03
      0.10
      1.06
      0.09
      0.62
      0.27
      1.93
      0.39
      0.58
      2.16

    -21.21
    -26.32
     -8.29
    -15.38
     -7.40
     -5.03
     -5.24
    -12.81
     -8.60
     -4.50
     -8.82
      0.64
      0.06
      2.61
     -2.00
      0.71
     -2.12
      1.35
      0.66
     -3.43

     -0.20
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
     -0.00
      0.00
     -0.00
      0.04
     -0.01
     -0.01
     -0.01
      0.05
     -0.02
     -0.03
     -0.01

      0.07
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.03
      0.00
     -0.00
      0.00
      0.10
      0.00
      0.00
     -0.02

      0.15
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.02
      0.00
      0.00
      0.00
     -0.17
      0.00
      0.00
     -0.01

      0.01
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.00
     -0.01
     -0.01
     -0.01
     -0.01
     -0.01
     -0.02
     -0.03
     -0.04



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Philadelphia International
Quarter Ended 12/31/14

10

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Canada
India
Turkey
South Africa
China
Ireland
Thailand
Spain
Switzerland
Taiwan
France
Scotland
United Kingdom

Quarter Total

1.07
0.00
0.00
0.00
4.53
0.62
0.84
1.32
8.13
0.00
9.59
1.18

15.81

100.00

    -11.48
 --  
 --  
 --  

      6.38
    -16.56
    -17.20
    -20.03
     -4.13

 --  
     -7.16
    -51.71
     -9.49

-4.16

      7.61
      1.53
      0.34
      1.60
      4.17
      0.22
      0.51
      2.56
      6.51
      2.59
      7.00
      0.05
     15.07

100.00

     -4.46
     -0.66
     11.64
      0.19
      9.25
      1.87
     -6.34
     -8.19
     -2.46
      1.72
     -5.52
    -28.33
     -3.65

-3.87

      0.04
     -0.05
     -0.05
     -0.07
      0.05
      0.02
     -0.01
      0.05
      0.02
     -0.14
     -0.04
     -0.28
      0.00

0.93

     -0.13
      0.00
      0.00
      0.00
      0.09
     -0.02
     -0.02
      0.14
     -0.15
      0.00
      0.02
      0.00
     -0.47

-0.29

      0.05
      0.00
      0.00
      0.00
     -0.22
     -0.09
     -0.07
     -0.30
      0.02
      0.00
     -0.17
      0.00
     -0.46

-0.82

     -0.04
     -0.05
     -0.05
     -0.07
     -0.08
     -0.09
     -0.10
     -0.10
     -0.11
     -0.14
     -0.20
     -0.28
     -0.92

-0.17



Retirement Board of Allegheny County
Intl Equity Return Analysis

Philadelphia International
Quarter Ended 12/31/14
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Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

09/09
12/09

03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14

14.82
4.08

3.49
-9.52
8.56
6.01
7.78
1.43

-1.36
-15.12

4.26
-11.45
10.14
-5.14
5.35
6.79

17.53
6.89

-0.16
7.03
5.60

20.62
0.44

4.86
-0.35

-1.91
-2.93
8.02
1.19
3.38
1.98
1.74

-4.73
-0.54
-2.25
1.09

-2.46
2.05

-0.94
-0.70
-3.72
-2.96
3.06

-0.84
-5.33
0.07

19.69
3.74

1.58
-12.45
16.58
7.20

11.15
3.41
0.38

-19.85
3.72

-13.71
11.23
-7.61
7.40
5.85

16.83
3.17

-3.11
10.09
4.76

15.29
0.51

22.60
3.56

-1.67
-12.68
16.04
7.81
7.41
5.10
0.41

-23.49
5.72

-14.65
10.47

-10.07
6.73
6.90

13.35
0.28

-1.30
11.62
6.27

17.41
-0.70

23.02
4.92

-1.37
-12.90
19.14
8.08

10.62
5.47
0.57

-23.95
6.20

-14.34
10.03

-10.07
5.30
7.16

11.66
0.25

-1.35
12.55
7.04

19.14
-0.54

-0.34
-0.16

-0.15
0.38

-0.04
-0.11
0.30

-0.21
-0.02
0.46

-0.14
0.33

-0.03
0.14

-0.92
-0.08
-0.81
0.03
0.06

-0.57
-0.49
-1.09
0.05

-0.08
-1.20

-0.15
-0.17
-3.06
-0.15
-3.51
-0.15
-0.14
-0.00
-0.34
-0.63
0.47

-0.14
2.35

-0.17
2.50

-0.00
-0.00
-0.36
-0.28
-0.64
-0.22

-0.88
-0.35

-1.49
-0.34
-0.00
-0.60
-2.41
0.57
0.14
0.58

-0.53
0.76

-0.02
0.14
0.05
0.53
0.70

-1.32
1.23
1.04
0.38
1.32
0.60

1.14
0.37

-0.44
-1.31
-0.02
-0.03
-1.79
0.33
0.55

-1.11
0.97
0.73
0.19
0.34
0.09

-0.01
0.61
1.97
1.45
0.05
0.73
4.25

-0.65

1.07
0.71

0.33
0.24

-0.12
0.05
0.49

-0.17
-0.03
-0.92
-0.85
-1.95
0.29

-1.57
-0.21
0.52

-0.97
-1.99
0.24
1.25
0.98
0.45

-0.37

2.08
-1.17

-1.39
1.76

-1.02
0.94
0.26
0.56

-0.43
-2.26
1.80

-0.37
-0.20
-0.84
0.84
0.94
0.73

-1.32
0.00
0.53
1.66
0.86

-0.60

-0.07
1.62

0.04
-0.79
3.71
0.52
2.93
0.76

-0.06
-0.39
1.09
0.19

-1.47
-0.53
-2.87
-0.67
-6.24
-0.26
-1.16
-0.41
-1.47
-3.02
-0.03

2.91
-0.18

-3.25
-0.24
-0.54
0.61

-3.74
1.69
0.02

-3.64
2.00

-0.94
-0.77
-2.46
-0.67
1.06

-3.48
-2.89
1.82
1.53
1.51
2.12

-1.21



Retirement Board of Allegheny County
Intl Equity Return Analysis

Philadelphia International
Quarter Ended 12/31/14
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Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

06/14
09/14
12/14
2014

From
Inception
Avg Up
Markets
Avg Down
Markets

4.38
0.68
1.31
6.93

10.47

5.49

-4.66

0.65
-6.14
-5.19

-11.00

-2.32

1.03

-4.07

5.03
-5.46
-3.88
-4.08

8.15

6.52

-8.73

4.54
-5.80
-4.79
-6.90

6.88

6.60

-9.69

7.03
-5.74
-4.77
-4.45

8.36

7.18

-9.80

-6.59
0.19
0.11

-5.94

-1.43

-0.61

0.22

4.11
-0.25
-0.13
3.48

-0.04

0.04

-0.12

-0.16
-0.46
-0.01
-0.02

-0.17

-0.87
-0.09
1.08

-0.55

0.85

-0.84
0.04

-1.30
-2.46

-0.50

0.09
-0.32
-0.26
-1.08

0.23

3.78
0.55

-0.39
3.74

-0.21

-0.49
-0.34
-0.91
-2.83

-1.26

0.08

-0.96



Retirement Board of Allegheny County
Custom Benchmark Specification

Philadelphia International
Quarter Ended 12/31/14
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Quarter Start Quarter End  Percent DescriptionLabel
MSCI ACWI X US IMI Ind (N)    3/09

6/09
9/14

3/09
6/14

12/14

100.00
100.00
100.00

MSCI ACWI X US (N)
MSCI ACWI X US (N)
MSCI ACWI X US IMI Index (N)



Retirement Board of Allegheny County
Growth of One Dollar

Pyramis Select International Equity
Quarter Ended 12/31/14

1

V
al

ue

12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

Legend
Return

3 Years Inception 12/31/00
$

Value
Total
Policy Benchmark

9.41
8.99

4.41
3.70

1.83
1.66



Retirement Board of Allegheny County
Value Added Analysis

Pyramis Select International Equity
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-3.5%

-3.0%

-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

-0.35���������������-0.3����������������

0.87����������������0.96����������������

0.04����������������

0.53����������������

-1.55���������������

0.34����������������

0.64����������������0.69����������������

-0.51���������������

0.43����������������

-0.67���������������

1.21����������������

-0.84���������������

0.51����������������

-0.83���������������

-0.46���������������

0.05����������������

0.78����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Policy Benchmark



Retirement Board of Allegheny County
International Equity Structural Characteristics

Pyramis Select International Equity
Quarter Ended 12/31/14

3

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
MSCI ACWI X US (N)

66,192
69,806
69,665
63,713
63,213
61,279
47,086
41,076
51,687
61,770
64,057
64,958
56,778
66,794
72,357
74,962
75,649
54,884
57,336
64,242
59,904
64,139

17,571,959

1,651
1,633
1,719
1,749
1,538

503
495
486
535
523
517
517
487
503
504
533
493
467
461
477
272
281

1,839

100
100
100
100
100
99
99
99
99
99
99
99
99
99
99

100
100
100
100
100
100
100
100

0
0
0
0
0
1
1
1
1
1
1
1
1
1
1
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

9
10
11
11
13
12
12
12
13
8

11
10
10
10
10
11
10
9

12
10
10
10
8

11
11
11
12
13
9
9

10
10
9

12
13
12
13
14
14
13
11
12
11
11
11
8

12
11
11
12
13
10
10
9

10
13
10
10
11
11
11
11
10
10
9

12
12
11
11

12
12
11
10
8
9
8
9
9
8
9
9

10
11
11
10
11
11
11
12
12
11
11

5
5
5
5
5
8
9
9
8

20
8
8
9
9
8
7
9

10
10
10
11
12
10

4
5
6
5
5
7
7
8
6
5
6
6
7
6
6
5
7
7
8
9
9
9
9

29
27
24
23
23
27
23
22
25
22
27
26
25
26
24
25
24
23
21
21
23
24
28

6
7
7
6
5
6
6
7
7
6
8
8
8
7
7
7
7
7
6
6
4
5
7

6
7
8
8
8
6
9
8
6
5
6
5
5
6
6
6
6
8
7
6
5
5
5

5
5
6
7
7
6
7
5
5
4
4
4
4
3
2
3
3
3
4
4
4
4
4

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
International Equity Structural Characteristics

Pyramis Select International Equity
Quarter Ended 12/31/14

4

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

MSCI ACWI X US (N)

63,010
64,589
63,358
69,278
73,250
67,841
71,051
67,455
65,482

17,571,959

281
273
277
271
256
257
263
261
255

1,839

99
99
99
99
99
99

100
100
99

100

1
1
1
1
1
1
0
0
1

0

0
0
0
0
0
0
0
0
0

0

9
8
8
8
7
6
8
8
6

8

10
10
8
7
8
8
8
7
6

8

12
12
11
12
13
13
11
12
11

11

11
11
13
13
14
13
13
12
14

11

11
12
12
11
11
11
10
10
10

10

9
10
10
10
9

11
12
12
13

9

25
25
26
27
27
26
24
25
26

28

5
5
4
4
4
4
4
5
5

7

4
5
5
6
7
6
6
6
6

5

4
3
3
2
1
3
3
3
3

4

NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Pyramis Select International Equity
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
MSCI ACWI X US (N)

22.3
23.0
22.6
24.9
26.1
25.8
23.8
19.2
8.9
6.0
7.2
4.6
2.0
3.0
2.7
3.5
4.5
4.3
3.9
1.2
2.3
3.2

15.4

14.2
15.6
16.3
16.7
18.3
15.3
15.1
14.1
11.6
5.1

11.8
11.1
7.5
6.9
6.3
5.3
6.6
7.0
6.0
4.5
4.4
4.0
8.4

47,608
51,266
54,335
49,870
55,048
41,388
34,122
30,869
35,227
37,146
44,429
41,589
34,852
40,049
41,712
44,528
43,997
37,793
41,324
48,778
46,317
48,283
51,197

14.6
14.6
14.5
11.9
11.6
11.3
9.6

10.4
15.3
20.0
20.9
22.6
18.0
19.3
21.2
16.4
13.9
11.4
12.6
13.4
13.6
14.3
16.6

2.3
2.2
2.2
1.9
1.8
1.6
1.4
1.2
1.4
1.7
1.8
1.7
1.5
1.6
1.7
1.6
1.6
1.4
1.5
1.5
1.4
1.5
1.7

2.9
3.1
3.1
3.6
3.7
3.7
4.4
4.2
3.4
2.7
2.7
2.6
2.9
2.6
2.4
3.1
2.8
3.3
3.2
3.2
3.5
3.3
2.9

21.3
25.5
23.8
23.8
22.1
19.9
19.8
19.7
14.1
12.0
12.4
11.9
13.7
11.9
12.5
14.7
17.0
17.0
17.8
17.6
18.4
17.3
15.2

0.82
0.71
1.00
1.00
1.00
1.02
0.99
0.99
1.02
1.03
1.03
1.03
1.02
1.04
1.04
1.03
1.02
1.00
0.99
1.01
1.00
1.01
1.00

0.91
0.91
0.86
0.87
0.70
0.77
0.68
0.80
0.93
0.96
0.95
0.99
0.88
0.84
0.82
0.87
0.78
0.74
0.72
0.79
0.81
0.80
0.76

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Pyramis Select International Equity
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

MSCI ACWI X US (N)

2.1
3.2
7.1
8.2
8.0
8.1

17.0
16.5
18.3

15.4

3.2
4.7
4.9
4.3
4.3
4.6
7.8
7.4
7.2

8.4

49,905
51,658
50,907
56,444
60,224
57,350
60,712
60,164
57,364

51,197

15.4
17.4
17.1
18.8
21.0
20.8
19.7
20.0
20.0

16.6

1.5
1.7
1.7
1.7
1.9
1.8
1.8
1.9
1.9

1.7

3.3
3.0
3.0
2.9
2.7
2.8
2.8
2.8
2.8

2.9

16.7
16.2
16.7
15.9
16.1
16.2
15.9
16.2
16.8

15.2

1.02
1.03
1.05
1.05
1.03
1.02
1.02
1.03
1.02

1.00

0.85
0.87
0.85
0.85
0.86
0.91
0.81
0.87
0.85

0.76

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Country Allocations

Pyramis Select International Equity
Quarter Ended 12/31/14

7

A
us

tr
ia

B
el

gi
um

C
ha

nn
el

 I
sl

an
ds

C
yp

ru
s

C
ze

ch
 R

ep
ub

lic
D

en
m

ar
k

Fi
nl

an
d

Fr
an

ce
G

er
m

an
y

G
re

ec
e

H
un

ga
ry

Ir
el

an
d

Is
le

 o
f 

M
an

It
al

y
L

ux
em

bo
ur

g
N

et
he

rl
an

ds
N

or
w

ay
Po

la
nd

Po
rt

ug
al

R
om

an
ia

Sc
ot

la
nd

Sp
ai

n
Sw

ed
en

Sw
itz

er
la

nd
T

ur
ke

y
U

ni
te

d 
K

in
gd

om
T

ot
al

 E
ur

op
e

A
rg

en
tin

a
B

er
m

ud
a

B
ra

zi
l

C
an

ad
a

C
ay

m
an

 I
sl

an
ds

C
hi

le
C

ol
om

bi
a

M
ex

ic
o

Pa
na

m
a

Pe
ru

U
ni

te
d 

St
at

es
T

ot
al

 A
m

er
ic

as
A

us
tr

al
ia

H
on

g 
K

on
g

In
di

a
In

do
ne

si
a

Ja
pa

n
M

al
ay

si
a

M
on

go
lia

N
ew

 Z
ea

la
nd

Pa
ki

st
an

Pa
pu

a-
N

ew
 G

ui
ne

a
C

hi
na

Ph
ili

pp
in

es
Si

ng
ap

or
e

So
ut

h 
K

or
ea

T
ai

w
an

T
ha

ila
nd

T
ot

al
 P

ac
if

ic
 B

as
in

B
ah

ra
in

E
gy

pt
G

eo
rg

ia
Is

ra
el

Jo
rd

an
K

az
ak

hs
ta

n
L

eb
an

on
M

or
oc

co
N

ig
er

ia
O

m
an

Q
at

ar
R

us
si

a
Sl

ov
en

ia
So

ut
h 

A
fr

ic
a

T
an

za
ni

a
U

ni
te

d 
A

ra
b 

E
m

ir
at

es
Z

am
bi

a
T

ot
al

 O
th

er

6/07

9/07

12/07

3/08

6/08

9/08

12/08

3/09

6/09

9/09

12/09

3/10

6/10

9/10

12/10

3/11

6/11

9/11

12/11

3/12

6/12

9/12

12/12

3/13

6/13

9/13

12/13

3/14

6/14

9/14

12/14

*Idx

0.7

0.6

0.6

+0

+0

0.4

0.0

0.1

0.1

0.0

0.0

0.1

0.1

0.3

0.4

0.4

0.3

0.1

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.3

0.5

0.6

0.4

0.2

0.2

0.1

1.7

1.0

0.7

1.1

0.7

0.1

0.5

0.7

0.9

1.2

1.2

1.4

1.5

1.6

1.5

0.8

0.8

1.1

0.8

1.0

1.0

1.6

1.8

2.1

2.2

2.5

2.8

2.6

2.4

1.7

1.7

0.9

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

+0

0.1

0.1

0.1

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

+0

+0

+0

+0

0.1

+0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.3

0.4

0.6

0.8

0.4

0.9

0.4

0.2

0.1

0.2

0.2

0.3

0.3

0.3

0.3

0.2

0.3

0.4

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.9

1.0

1.5

1.9

1.5

0.9

0.7

1.0

1.3

1.4

1.3

1.4

1.5

1.5

1.4

1.5

1.8

1.3

1.3

2.0

1.9

2.1

1.7

2.3

1.8

1.6

0.6

2.1

1.7

1.9

1.5

1.1

1.8

2.4

2.0

1.9

1.1

0.5

0.2

0.2

0.8

0.5

0.0

0.4

0.2

0.4

0.4

0.5

0.3

0.3

0.3

0.0

0.0

0.0

0.2

0.3

0.4

0.5

0.6
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0.6
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4.5

4.1

4.1

3.8
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1.0

0.8

0.6

1.7

1.5

0.6

0.2

0.7

1.3

0.9

0.9

0.6

0.7

0.9

1.3
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0.6
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0.8

0.7
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0.5

0.0

0.0

+0

0.2

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

+0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.3

0.4

0.4

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0
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0.0
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+0

3.2

3.5

4.5

4.3

3.9

3.8

3.4

3.7

2.7

2.9

3.1

2.2

1.6

1.8

1.3

2.2

1.9

1.4

1.8

2.0

2.1

1.9

2.5

2.2

1.3

1.5

2.7

2.8

2.0

2.4

2.5

2.5

2.3

2.4

2.1

1.4

1.5

0.4

0.2

0.9

0.8

1.1

0.8

0.7

1.1

1.6

1.6

1.3

1.2

1.1

1.3

1.2

1.5

2.0

2.5

2.8

3.3

2.8

3.2

2.9

3.2

3.0

2.8

2.2

6.1

5.0

4.1

4.4

4.9

6.2

6.0

6.5

4.3

4.6

5.3

5.1

5.3

5.7

5.2

4.4

5.3

6.1

5.1

8.1

7.8

7.6

7.8

7.7

7.7

7.9

7.5

7.5

7.9

8.5

9.0

6.6

1.2

1.3

0.8

0.2

0.2

0.7

0.9

0.5

0.6

+0

0.5

0.5

0.6

0.7

0.6

0.3

0.3

0.6

0.4

0.1
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0.0

0.0

0.0
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0.0

0.0
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0.4

17.3
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15.3

16.8

16.5

11.7

15.8

15.6

15.3

15.9

15.5

15.3

15.4

15.3

15.0

14.7

16.3

16.3

20.5

20.5

20.5

19.8

18.7

18.4

18.4

19.0

17.8

17.9

17.3

17.8

14.9

58.2

56.6

56.1

55.7

53.7

53.2

42.7

50.7

49.0

49.3

49.8

48.6

47.1

47.6

46.3

47.1

47.0

46.7

45.9

59.8

58.2

59.3

60.2

58.3

57.8

58.9

61.1

62.5

59.9

59.2

59.6

47.9

0.1

0.1

0.1

0.1

+0

0.0

0.0

0.0

0.0

+0

+0

0.1

0.1

0.1

0.1
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0.7
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2.9
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3.5

3.6

1.0

0.0
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0.0

0.0
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0.0
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0.0

0.0

0.0

1.9
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5.8

6.7

5.5
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5.8

5.7

6.1

6.4

7.1

8.0

5.9

8.3

+0

7.3

7.7

7.0

7.1

7.1

7.1

5.7

5.1

7.5

7.4

7.5

7.5

0.3

0.3

0.4

0.3

0.3

0.2

0.6

0.4

0.6

0.4

0.5

0.5

0.3

0.7

0.7

0.7

0.8

1.3

0.9

0.9

0.5

0.5

0.5

0.7

0.6

0.8

0.9

0.6

0.7

0.5

0.2

0.0

0.6

0.6

0.5

0.4

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

+0

+0

+0

0.1

0.2

0.3

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.2

0.2

0.3

0.3

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.0

0.0

0.0

+0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

+0

0.5

0.8

0.4

0.1

0.5

1.3

0.5

0.5

0.1

0.8

0.7

0.7

0.7

0.7

0.6

0.2

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.1

0.1

0.0

0.0

1.1

0.0

0.0

0.0

0.0

0.0

+0

+0

0.0

0.0

0.0

+0

0.1

0.1

0.1

0.1

0.0

0.0

0.1

0.1

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

+0

0.0

0.0

0.2

0.4

0.3

0.2

+0

0.1

0.1

0.1

0.1

0.1

0.1

0.1

0.2

0.1

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.1

+0

0.5

0.1

2.3

1.0

0.8

0.7

1.0

1.2

0.9

0.5

0.6

0.1

0.2

0.1

0.4

+0

0.1

+0

+0

+0

+0

+0

+0

+0

+0

+0

+0

0.0

8.2

9.5

9.8

10.6

11.6

10.9

14.7

10.7

11.8

19.6

11.6

11.9

11.5

11.7

11.9

12.4

13.1

11.5

13.9

2.2

8.0

8.3

7.7

8.1

8.3

8.2

6.8

6.0

8.6

8.3

8.1

11.1

1.0

1.2

1.1

1.1

1.3

5.0

4.1

5.4

5.5

6.1

6.5

6.3

6.0

6.2

6.4

6.8

6.5

6.1

6.2

7.5

8.4

8.2

8.1

8.3

7.8

7.9

7.9

8.0

7.7

7.3

6.1

5.3

2.5

3.0

3.3

3.1

3.0

2.4

3.6

3.1

3.2

2.0

2.2

2.3

2.5

2.8

2.6

2.6

2.5

2.3

2.9

3.0

2.4

2.9

2.5

2.4

2.5

2.5

2.1

2.1

1.5

1.9

2.4

2.2

0.1

0.1

0.1

0.3

0.5

1.2

2.2

0.9

1.9

0.4

1.8

1.7

1.7

1.9

1.8

1.2

0.9

1.1

1.2

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.6

0.3

0.3

0.2

+0

0.1

0.6

1.0

0.7

0.9

+0

1.0

1.0

1.3

1.4

1.3

1.2

1.0

1.3

1.3

0.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.6

17.3

16.4

15.6

15.3

15.9

16.7

15.7

17.9

17.5

15.7

14.9

15.7

16.2

14.9

15.4

13.9

13.8

16.4

14.8

19.9

20.1

18.2

18.5

19.8

20.8

20.1

19.9

18.4

19.0

19.5

19.6

15.0

0.9

0.9

0.8

0.7

1.0

0.3

0.5

0.1

+0

0.0

0.0

+0

0.1

0.2

0.2

0.2

0.2

0.2

0.2

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.2

0.1

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.3

0.3

0.3

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.1

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.3

0.4

0.1

0.1

0.0

2.3

2.5

2.5

2.3

2.3

1.1

2.6

1.8

2.0

0.1

2.7

2.3

2.6

2.7

2.6

2.8

2.4

2.6

2.9

0.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.2

0.0

4.7

0.6

0.5

0.5

0.6

1.0

0.1

0.1

0.0

0.1

+0

0.1

0.1

0.0

0.0

0.0

0.0

0.0

+0

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.8

0.8

0.8

0.8

0.8

1.0

0.5

0.7

0.8

0.8

1.0

1.0

1.0

0.8

1.0

1.2

1.4

1.3

0.7

1.1

1.1

1.3

1.4

1.7

1.9

1.6

1.1

1.3

1.3

1.5

1.5

1.1

4.0

4.0

4.0

3.6

3.8

1.5

2.7

1.8

2.0

4.4

2.4

2.6

3.1

2.8

3.0

3.6

4.5

5.2

4.6

1.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

3.2

1.0

1.0

1.3

1.2

1.0

1.0

1.8

1.6

1.6

0.1

1.8

1.5

1.4

1.7

2.0

2.2

2.6

1.8

1.6

0.6

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.7

0.5

0.7

1.0

1.0

0.8

0.3

0.6

0.2

0.2

+0

0.2

0.2

0.3

0.4

0.3

0.5

0.8

1.0

0.7

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.5

31.9

31.7

31.6

30.5

31.8

31.3

35.4

34.2

35.7

29.6

34.6

34.6

36.1

35.7

36.4

36.2

36.5

39.5

37.6

35.9

32.3

30.9

30.8

32.3

33.0

32.1

31.0

30.2

30.1

30.5

29.7

38.1

0.0

0.0

0.0

0.0

0.0

0.1

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.2

0.3

0.3

0.3

0.5

0.2

0.1

+0

0.1

0.1

0.2

0.2

0.2

0.1

0.1

0.1

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

+0

+0

0.0

0.0

0.0

0.0

0.0

+0

+0

+0

+0

+0

+0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.2

0.4

0.6

0.5

0.3

1.2

0.9

0.3

+0

0.5

0.6

0.6

0.5

0.5

0.2

0.2

0.3

0.3

0.4

0.3

0.3

0.2

0.1

0.0

0.1

0.2

0.5

0.6

0.6

1.0

0.4

0.2

0.1

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.2

0.2

0.2

0.3

0.3

0.3

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.2

0.1

0.1

0.2

0.2

0.1

0.2

0.2

0.2

0.3

0.2

0.0

0.2

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

+0

0.0

0.0

0.0

+0

+0

+0

+0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.5

0.4

0.4

0.6

0.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

+0

+0

0.0

+0

+0

0.1

0.1

0.1

0.1

0.1

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

+0

+0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.7

0.9

1.2

1.5

1.3

2.1

1.6

1.2

1.7

1.0

1.9

2.1

2.2

2.0

2.2

2.2

1.7

1.1

1.2

0.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.7

0.0

0.0

0.0

0.0

0.0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.4

0.1

0.1

0.1

1.6

3.4

1.9

1.3

0.2

1.3

1.8

2.0

1.9

2.0

1.2

0.9

0.5

1.0

0.9

0.7

0.7

0.7

0.8

0.7

0.5

0.6

0.6

0.6

1.1

1.4

1.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.2

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.0

0.0

0.1

0.1

0.1

0.1

0.0

+0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.3

0.3

0.3

0.2

0.0

0.0

0.0

0.0

0.0

0.1

0.0

+0

1.8

2.1

2.5

3.2

2.9

4.6

7.2

4.4

3.5

1.4

4.0

4.9

5.3

5.1

5.3

4.2

3.3

2.3

2.6

2.0

1.5

1.5

1.3

1.4

0.8

0.8

1.0

1.3

1.5

2.1

2.7

3.2

*Idx - MSCI ACWI X US (N)
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Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Russia
Brazil
Spain
Canada
Italy
Netherlands
Germany
South Korea
Mexico
Australia
Belgium
Malaysia
Hong Kong
Israel
Colombia
Channel Islands
Poland
Greece
Switzerland
Norway

0.00
0.00
2.42
7.40
1.97
4.11
7.06
0.00
0.00
7.28
1.71
0.00
1.85
0.62
0.00
0.00
0.00
0.00
8.50
0.24

 --  
 --  

      1.50
     -1.39
     -5.43
     -0.11
      0.72

 --  
 --  

     -2.50
      2.33

 --  
      6.41
      6.62

 --  
 --  
 --  
 --  

     -2.38
    -34.05

      1.00
      2.23
      2.56
      7.61
      1.79
      1.93
      6.22
      3.25
      1.18
      5.32
      0.89
      0.85
      2.06
      0.39
      0.22
      0.32
      0.38
      0.14
      6.51
      0.60

    -34.37
    -14.77
     -8.19
     -4.46
    -13.03
     -2.12
     -0.47
     -6.99
    -12.09
     -3.40
      0.76

    -10.47
      3.07
      1.35

    -22.83
    -16.26
    -13.95
    -28.75
     -2.46
    -21.21

      0.30
      0.24
      0.01
      0.00
     -0.02
      0.04
      0.03
      0.10
      0.10
      0.01
      0.04
      0.06
     -0.01
      0.01
      0.04
      0.04
      0.04
      0.03
      0.03
      0.06

      0.00
      0.00
      0.21
      0.06
      0.10
      0.04
      0.03
      0.00
      0.00
     -0.02
      0.02
      0.00
      0.01
      0.03
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.03

      0.00
      0.00
      0.02
      0.17
      0.05
      0.04
      0.05
      0.00
      0.00
      0.09
      0.01
      0.00
      0.05
      0.01
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.30
      0.24
      0.24
      0.23
      0.13
      0.12
      0.11
      0.10
      0.10
      0.07
      0.06
      0.06
      0.05
      0.04
      0.04
      0.04
      0.04
      0.03
      0.03
      0.03
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Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Portugal
Singapore
United Arab Emirates
Austria
Luxembourg
Cayman Islands
Thailand
Scotland
Bermuda
Ireland
Qatar
Czech Republic
Chile
Hungary
Egypt
Isle of Man
United States
Peru
New Zealand
Philippines

0.00
1.49
0.00
0.19
0.00
0.50
0.00
0.00
0.31
0.46
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

 --  
      0.42

 --  
      3.66

 --  
     -0.95

 --  
 --  

    -12.89
      1.01

 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  

      0.13
      1.06
      0.13
      0.15
      0.17
      0.40
      0.51
      0.05
      0.10
      0.22
      0.14
      0.05
      0.32
      0.04
      0.06
      0.03
      0.04
      0.10
      0.09
      0.27

    -23.01
      0.06

    -20.09
     -7.40
    -15.56
     -5.03
     -6.34
    -28.33
    -35.80
      1.87
     -8.29
    -15.38
     -5.24
    -12.81
     -8.60
     -8.82
     -4.50
      0.64
      2.61
      0.71

      0.02
      0.02
      0.02
     -0.00
      0.02
     -0.00
      0.01
      0.01
     -0.07
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.00
     -0.01
     -0.01

      0.00
      0.03
      0.00
      0.02
      0.00
      0.01
      0.00
      0.00
      0.07
     -0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.00
     -0.02
      0.00
      0.00
      0.00
      0.02
      0.00
      0.00
      0.01
     -0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.02
      0.02
      0.02
      0.02
      0.02
      0.02
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.00
     -0.01
     -0.01



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Pyramis Select International Equity
Quarter Ended 12/31/14

10

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Sweden
Zambia
Indonesia
Finland
Japan
India
Turkey
Denmark
South Africa
United Kingdom
Taiwan
France
China
Jordan
Papua-New Guinea

Quarter Total

3.02
0.13
0.00
1.04

19.53
0.00
0.00
1.92
1.10

17.26
0.00
9.27
0.24
0.26
0.11

100.00

     -3.99
    -26.32

 --  
     -5.60
     -2.97

 --  
 --  

     -9.04
     -8.29
     -4.49

 --  
     -7.54
     -3.58
      9.83

    -17.28

-2.95

      2.16
      0.06
      0.58
      0.62
     14.84
      1.53
      0.34
      1.11
      1.60
     15.07
      2.59
      7.00
      4.17

 --  
 --  

100.00

     -3.43
    -26.32
      0.66
     -2.00
     -2.41
     -0.66
     11.64
     -7.88
      0.19
     -3.65
      1.72
     -5.52
      9.25

 --  
 --  

-3.87

      0.00
     -0.02
     -0.03
      0.01
      0.07
     -0.05
     -0.05
     -0.03
     -0.02
      0.00
     -0.14
     -0.04
     -0.52

 --  
 --  

0.39

      0.01
      0.00
      0.00
     -0.04
     -0.06
      0.00
      0.00
     -0.01
     -0.08
      0.01
      0.00
     -0.15
     -0.02
      0.00
      0.00

0.24

     -0.02
      0.00
      0.00
     -0.00
     -0.04
      0.00
      0.00
     -0.01
     -0.02
     -0.16
      0.00
     -0.04
     -0.01
      0.00
      0.00

0.18

     -0.01
     -0.02
     -0.03
     -0.03
     -0.04
     -0.05
     -0.05
     -0.05
     -0.11
     -0.14
     -0.14
     -0.22
     -0.55

 --  
 --  

0.81



Retirement Board of Allegheny County
Intl Equity Return Analysis
Pyramis Select International Equity

Quarter Ended 12/31/14

11

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

03/01
06/01
09/01
12/01
2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05

-7.76
1.05

-18.69
10.44

-16.30
1.97

-11.29
-20.04

2.22
-26.06
-9.43
15.31
5.39
9.28

20.28
4.06
2.40

-1.03
6.83

12.66
3.36
4.55

11.44
7.11

-5.95
-2.09
4.69

-3.47
-5.15
-1.46
9.17
0.31
4.23

10.12
1.22
3.96
2.74
7.80

18.31
0.28

-2.19
0.75
8.49
7.58

-3.53
-5.56
-1.07
-3.03

-13.71
-1.05

-14.00
6.97

-21.45
0.51

-2.12
-19.73

6.45
-15.94

-8.21
19.27
8.13

17.08
38.58
4.34
0.22

-0.28
15.32
20.24
-0.17
-1.01
10.37
4.08

-13.79
1.23

-13.80
7.43

-19.18
2.35

-0.48
-20.24

6.82
-13.22
-6.50
18.86
8.15

16.92
40.53

4.91
0.96

-0.38
15.19
21.54
-0.60
-0.36
11.26
3.80

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.07
2.27
0.20
0.46
2.27
1.84
1.64

-0.51
0.37
2.71
1.71

-0.41
0.02

-0.15
1.94
0.57
0.75

-0.11
-0.12
1.30

-0.44
0.65
0.89

-0.29



Retirement Board of Allegheny County
Intl Equity Return Analysis
Pyramis Select International Equity

Quarter Ended 12/31/14

12

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

2005
03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10

29.00
8.19

-4.25
5.02
7.04

16.45
3.34
5.92

-2.52
-2.96
3.54

-14.95
-0.88

-14.98
-19.48
-42.29
-7.11
18.67
14.82
4.08

31.75
3.49

-9.52
8.56

-15.46
1.21
4.95

-1.10
3.31
9.88
0.73
0.49
4.70
1.21
7.63
6.04

-1.37
-6.93
-2.86
-3.71
-3.61
8.92
4.86

-0.35
9.69

-1.91
-2.93
8.02

13.53
9.39
0.70
3.93

10.35
26.34
4.07
6.40
2.18

-1.75
11.17
-8.91
-2.25

-21.91
-22.34
-46.01
-10.71
27.59
19.69
3.74

41.44
1.58

-12.45
16.58

14.38
9.72

-1.25
3.53

11.75
25.35
4.80
6.84
3.75

-0.33
15.79
-8.54
-0.91

-22.02
-23.31
-45.80
-12.93
25.66
19.33
3.65

35.33
1.23

-12.75
17.45

NA
NA
NA
NA
NA
NA

4.80
6.84
3.75

-0.33
15.79
-8.54
-0.91

-22.03
-23.39
-45.87
-12.88
25.98
19.67
3.83

36.38
1.41

-12.70
18.93

NA
NA
NA
NA
NA
NA

0.00
0.13
0.13
0.12
0.38
0.00
0.14
0.13
0.29
0.53
0.14

-0.19
-0.19
-0.02
-0.41
0.24
0.12

-0.37

NA
NA
NA
NA
NA
NA

0.00
-0.13
-0.13
-0.12
-0.38
0.00

-0.14
-0.12
-0.22
-0.47
-0.19
-0.13
-0.15
-0.16
-0.63
-0.42
-0.16
-1.11

NA
NA
NA
NA
NA
NA
NA
NA

0.07
0.16
NA

-0.18
0.27
0.31
0.22
0.63
0.18

-0.14
-0.02
-0.00
0.02

-0.36
-0.15
0.23

NA
NA
NA
NA
NA
NA
NA
NA

1.19
0.57
NA

-0.11
1.29
0.19

-0.21
1.16
1.65

-0.40
0.29
0.37
1.93
0.25

-0.13
-0.35

NA
NA
NA
NA
NA
NA
NA
NA

-0.52
-0.33

NA
0.05
0.37

-0.58
-0.27
-0.43
-0.57
0.01
0.18
0.15

-0.22
0.15
0.03
0.11

NA
NA
NA
NA
NA
NA
NA
NA

-0.27
-1.41

NA
0.67
0.53

-0.83
-1.91
-1.55
-0.06
-0.04
0.37
2.35
2.62
0.20
0.35
0.71

NA
NA
NA
NA
NA
NA
NA
NA

1.10
2.44
NA

-0.07
-1.12
0.78
1.12
0.33

-3.37
-1.04
-0.84
-2.78
-9.41
-0.43
-0.36
1.65

0.85
0.32

-1.95
-0.39
1.40

-0.98
0.73
0.44
1.58
1.42
4.63
0.36
1.34

-0.10
-0.97
0.20

-2.22
-1.93
-0.35
-0.09
-6.11
-0.35
-0.30
0.87



Retirement Board of Allegheny County
Intl Equity Return Analysis
Pyramis Select International Equity

Quarter Ended 12/31/14

13

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

6.01
7.78
1.43

-1.36
-15.12

4.26
-11.45
10.14
-5.14
5.35
6.79

17.53
6.89

-0.16
7.03
5.60

20.62
0.44
4.38
0.94
1.17
7.06

1.19
3.38
1.98
1.74

-4.73
-0.54
-2.25
1.09

-2.46
2.05

-0.94
-0.70
-3.72
-2.96
3.06

-0.84
-5.33
0.07
0.65

-6.21
-5.04

-10.92

7.20
11.15
3.41
0.38

-19.85
3.72

-13.71
11.23
-7.61
7.40
5.85

16.83
3.17

-3.11
10.09
4.76

15.29
0.51
5.03

-5.27
-3.87
-3.87

8.16
12.21
3.44
0.92

-21.40
4.06

-14.61
11.87
-6.92
6.89
6.27

18.29
2.50

-1.91
9.25
5.27

15.65
-0.32
4.57

-5.21
-3.08
-4.26

8.40
14.13
3.62
0.91

-22.18
4.34

-15.09
12.03
-6.77
7.05
5.68

18.15
2.52

-1.92
9.42
5.66

16.25
-0.08
2.76

-4.59
-2.94
-4.92

-0.09
-0.09
-0.02
0.00
0.91

-0.06
0.98

-0.03
0.04

-0.02
-0.01
-0.01
-0.01
0.02

-0.08
-0.01
-0.14
-0.09
0.03

-0.42
0.02

-0.59

-0.15
-1.83
-0.16
0.00

-0.13
-0.21
-0.50
-0.14
-0.18
-0.14
0.61
0.15
0.00
0.00

-0.08
-0.38
-0.46
-0.15
1.77

-0.20
-0.16
1.25

-0.12
-0.40
0.09
0.03
0.20

-0.02
0.30

-0.23
0.30

-0.02
-0.33
-0.28
-0.93
0.26
0.67

-0.04
-0.05
0.27

-0.29
-0.59
-0.15
-0.76

0.09
-0.15
-0.08
0.03

-0.28
0.18

-0.16
0.17
0.18

-0.23
0.65
0.78
2.50
1.36
0.31
0.78
5.03

-0.33
-0.55
0.20
0.54

-0.15

0.19
0.50
0.11
0.29

-0.24
-0.41
-0.25
0.64
0.05
0.23
0.03
0.95
0.08
0.20

-0.06
0.51
0.73

-0.49
-0.24
-0.20
0.21

-0.72

1.03
2.31
0.26

-0.08
-0.98
0.43

-0.38
0.23
0.38
0.65

-0.03
1.23

-0.11
0.59
0.06
0.56
1.10

-0.73
-0.02
0.49
0.18

-0.08

0.01
0.71

-0.17
0.27

-1.03
0.43

-0.90
-0.01
-0.08
-0.98
-0.49
-1.36
-2.18
-1.21
-1.66
-0.91
-5.85
0.69

-1.17
0.77
0.15
0.66

0.96
1.06
0.04
0.53

-1.55
0.34

-0.91
0.64
0.69

-0.51
0.43
1.47

-0.67
1.21

-0.84
0.51
0.36

-0.83
-0.46
0.05
0.78

-0.39



Retirement Board of Allegheny County
Intl Equity Return Analysis
Pyramis Select International Equity

Quarter Ended 12/31/14

14

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

From
Inception
From 06/07
To Present
Avg Up
Markets
Avg Down
Markets

2.62

0.55

5.88

-7.02

1.08

-1.20

1.60

-1.56

3.70

-0.65

7.48

-8.59

4.41

-0.65

7.60

-8.30

-0.46 -0.20 -0.37 -0.04 1.35 -0.04 0.46 -1.17

0.71

-0.00

0.12

0.29



Retirement Board of Allegheny County
Custom Benchmark Specification

Pyramis Select International Equity
Quarter Ended 12/31/14

15

Label Quarter Start Quarter End  Percent Description
Policy Benchmark 3/01

9/08
6/08

12/14
100.00
100.00

MSCI EAFE Index (N)
MSCI ACWI X US (N)



Retirement Board of Allegheny County
Growth of One Dollar

Thornburg
Quarter Ended 12/31/14

1

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.60

0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

Legend
Return

3 Years Inception  9/30/08
$

Value
Total
MSCI ACWI X US (N)

8.69
8.99

4.98
5.09

1.35
1.36



Retirement Board of Allegheny County
Value Added Analysis

Thornburg
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

0.19����������������

3.03����������������

-2.04���������������

0.84����������������0.78����������������
0.36����������������

-1.5����������������

0.63����������������

0.13����������������

0.73����������������

-1.41���������������

-0.52���������������-0.63���������������

1.70����������������

-0.34���������������
-0.56���������������

-4.87���������������

-2.38���������������

3.08����������������

3.77����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. MSCI ACWI X US (N)



Retirement Board of Allegheny County
International Equity Structural Characteristics

Thornburg
Quarter Ended 12/31/14

3

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
MSCI ACWI X US (N)

24,099
21,698
26,801
31,039
32,207
32,778
29,693
34,012
36,747
38,285
38,571
30,336
31,655
35,251
32,801
34,781
36,650
37,563
36,997
35,595
37,083
35,442

17,571,959

48
45
50
65
56
62
65
56
62
64
63
62
54
61
53
66
68
72
70
69
70
70

1,839

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

4
2
2
6
6
8
8
6
9

10
10
9
8
9
8
8
7
7
6
4
2
3
8

3
3
4
6
7

12
7
7

10
9
8
5
4
5
5
5
6
6
6
5
4
1
8

8
7

10
9
8
9
7
7
8
9
9

10
10
10
9
9
9
9
9
9
9
8

11

11
14
14
13
16
18
18
21
19
17
18
20
22
20
24
22
24
24
25
26
26
27
11

14
15
11
9

15
5

14
15
13
12
12
14
16
14
16
13
10
9
9
9
9
9

10

13
14
10
12
11
31
15
10
12
10
10
12
9

12
10
12
10
11
10
10
10
12
9

18
18
29
27
25
12
20
23
18
22
21
17
19
17
19
18
20
20
21
21
23
23
28

12
12
10
10
6
3
8
8
8
8
8

10
8
9
6
9

11
12
12
13
12
13
7

13
12
7
6
5
2
4
3
3
3
3
4
4
3
4
4
3
2
2
4
4
3
5

3
3
3
2
1
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
4

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
International Equity Structural Characteristics

Thornburg
Quarter Ended 12/31/14

4

Quarter $(000)
#Intl

Stocks
%Intl
Equity

  %
Cash

  %
Other

Sectors
ENR MAT IND CDI CST HTH FIN INF TEL UTL

Turn-
Over

06/30/14
09/30/14
12/31/14

MSCI ACWI X US (N)

26,123
25,543
25,497

17,571,959

66
69
62

1,839

100
100
100

100

0
0
0

0

0
0
0

0

5
4
4

8

2
4
3

8

8
12
11

11

26
20
25

11

11
10
6

10

12
13
12

9

21
20
20

28

11
11
11

7

4
6
6

5

0
0
1

4

NA
NA
NA

NA
ENR
MAT
IND

- Energy
- Materials
- Industrials

CDI
CST
HTH

- Consumer Discretionary
- Consumer Staples
- Health Care

FIN
INF
TEL
UTL

- Financials
- Information Technology
- Telecommunication Services 
- Utilities

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Thornburg
Quarter Ended 12/31/14

5

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
MSCI ACWI X US (N)

22.8
20.8
14.2
13.5
10.0
13.3
7.6
5.3
6.9
4.8
5.2
5.3
4.6
5.1
7.3
9.9

10.2
8.9
9.1

13.0
12.9
14.1
15.4

15.8
15.1
13.3
11.8
10.7
6.3
6.9
5.8
6.7
5.7
5.2
5.8
5.2
5.1
7.2
6.8
4.5
4.8
5.6
6.2
6.7
6.7
8.4

47,493
39,359
42,300
46,635
52,074
54,382
44,266
50,077
55,527
58,017
58,484
47,146
51,784
55,102
56,413
56,772
57,950
60,417
58,979
67,104
68,273
70,580
51,197

10.5
11.8
17.1
19.1
20.5
20.2
18.7
19.7
22.8
18.2
16.3
13.6
13.9
14.9
13.8
14.9
15.6
15.7
17.8
18.5
19.9
20.3
16.6

2.0
2.0
2.1
2.0
2.2
2.7
2.1
2.1
2.5
2.2
2.0
1.9
1.9
2.2
1.9
2.0
2.0
1.9
1.9
2.0
2.2
2.1
1.7

3.9
3.9
2.9
2.4
2.5
2.1
2.4
2.3
2.2
2.4
2.5
2.8
2.8
2.5
2.9
2.5
2.3
2.2
2.3
2.2
2.1
2.2
2.9

25.6
41.2
37.2
45.0
37.4
29.3
38.8
32.4
18.9
18.7
19.5
19.2
18.7
18.5
19.6
20.7
21.1
22.0
20.6
20.9
20.6
19.0
15.2

0.97
0.94
1.02
1.04
1.00
0.87
0.97
0.98
1.01
1.02
1.00
0.97
0.98
0.96
0.94
0.94
0.98
1.01
1.01
0.99
0.97
1.00
1.00

0.41
0.47
0.59
0.62
0.66
1.14
0.65
0.62
0.55
0.64
0.61
0.49
0.50
0.49
0.47
0.49
0.44
0.46
0.47
0.54
0.58
0.65
0.76

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Intl Equity Investment Characteristics

Thornburg
Quarter Ended 12/31/14

6

Quarter
Growth

5 Yrs EPS 5 Yrs Div
Average

Mkt Cap $(Mil)
Valuation

P/E P/B YLD ROE
Risk

Beta Debt/Eqty
06/30/14
09/30/14
12/31/14

MSCI ACWI X US (N)

18.3
16.1
15.4

15.4

8.1
6.5
6.2

8.4

78,510
73,652
61,771

51,197

19.0
21.1
23.7

16.6

2.2
2.4
2.4

1.7

2.3
2.1
2.0

2.9

19.8
19.7
19.4

15.2

1.01
1.04
1.03

1.00

0.68
0.71
0.78

0.76

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Country Allocations

Thornburg
Quarter Ended 12/31/14
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12/08

3/09

6/09

9/09

12/09

3/10

6/10

9/10

12/10

3/11

6/11

9/11

12/11

3/12

6/12

9/12

12/12

3/13

6/13

9/13

12/13

3/14
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9/14

12/14
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15.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

5.1

5.9

8.0

6.8

8.2

0.1

8.9

8.8

6.3

7.3

7.5

7.0

8.2

7.6

9.0

8.1

8.3

7.2

5.8

7.6

7.0

6.3

5.5

5.7

6.2

4.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.1

0.0

0.0

0.0

0.0

1.0

3.6

1.5

1.7

1.6

1.8

2.1

2.2

2.2

1.6

1.9

2.9

2.2

1.7

1.7

1.7

1.3

0.0

0.0

0.0

1.1

3.2

0.0

0.0

0.0

0.0

0.0

0.1

1.0

1.1

2.2

2.6

1.9

1.8

0.7

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.5

1.9

1.7

0.0

0.0

2.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.5

19.0

18.8

25.4

20.1

24.4

11.3

24.2

27.1

25.0

26.0

26.1

26.4

27.5

25.0

25.3

22.3

23.2

23.7

27.2

29.1

30.8

26.8

24.1

26.5

25.8

38.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

2.6

0.0

4.9

3.0

0.0

2.5

2.2

2.3

3.3

0.0

3.5

0.0

3.3

2.7

1.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.6

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.4

1.6

1.4

1.4

1.5

1.4

1.3

1.3

1.4

1.6

1.4

1.2

1.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

+0

0.6

0.0

0.0

2.6

0.0

4.9

3.0

0.0

2.5

2.2

2.3

3.3

0.0

4.9

1.6

4.8

4.1

2.8

1.4

1.3

1.3

1.4

1.6

1.4

1.2

3.2

*Idx - MSCI ACWI X US (N)



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Thornburg
Quarter Ended 12/31/14

8

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
United Kingdom
Russia
Hong Kong
Brazil
Italy
Finland
Norway
South Korea
Mexico
Switzerland
Ireland
Canada
Malaysia
Colombia
Channel Islands
Poland
Greece
Bermuda
United States
Portugal

15.65
0.00
4.77
0.00
1.11
0.81
0.00
0.00
0.00

12.51
1.48
1.66
0.00
0.00
0.00
0.00
0.00
0.00
7.82
0.00

     -0.41
 --  

      4.76
 --  

     -3.57
     13.85

 --  
 --  
 --  

     -2.56
     11.30
     -2.58

 --  
 --  
 --  
 --  
 --  
 --  

     15.98
 --  

     15.07
      1.00
      2.06
      2.23
      1.79
      0.62
      0.60
      3.25
      1.18
      6.51
      0.22
      7.61
      0.85
      0.22
      0.32
      0.38
      0.14
      0.10
      0.04
      0.13

     -3.65
    -34.37
      3.07

    -14.77
    -13.03
     -2.00
    -21.21
     -6.99
    -12.09
     -2.46
      1.87
     -4.46
    -10.47
    -22.83
    -16.26
    -13.95
    -28.75
    -35.80
     -4.50
    -23.01

      0.00
      0.30
      0.19
      0.24
      0.06
      0.00
      0.10
      0.10
      0.10
      0.08
      0.07
      0.04
      0.06
      0.04
      0.04
      0.04
      0.03
      0.03
     -0.05
      0.02

      0.82
      0.00
      0.08
      0.00
      0.03
      0.06
      0.00
      0.00
      0.00
      0.02
     -0.00
     -0.01
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.08
      0.00

     -0.31
      0.00
     -0.00
      0.00
      0.08
      0.07
      0.00
      0.00
      0.00
     -0.03
      0.00
      0.04
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00

      0.51
      0.30
      0.27
      0.24
      0.17
      0.13
      0.10
      0.10
      0.10
      0.07
      0.07
      0.07
      0.06
      0.04
      0.04
      0.04
      0.03
      0.03
      0.03
      0.02



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Thornburg
Quarter Ended 12/31/14

9

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection
 

Total
Belgium
United Arab Emirates
Luxembourg
Zambia
Thailand
Scotland
Qatar
Czech Republic
Austria
Chile
Hungary
Egypt
Isle of Man
Peru
Cayman Islands
New Zealand
Philippines
Israel
Indonesia
Sweden

0.91
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.54
0.00
0.00
0.00
0.00
2.28

      3.19
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  
 --  

     -5.68
 --  
 --  
 --  
 --  

     -4.64

      0.89
      0.13
      0.17
      0.06
      0.51
      0.05
      0.14
      0.05
      0.15
      0.32
      0.04
      0.06
      0.03
      0.10
      0.40
      0.09
      0.27
      0.39
      0.58
      2.16

      0.76
    -20.09
    -15.56
    -26.32
     -6.34
    -28.33
     -8.29
    -15.38
     -7.40
     -5.24
    -12.81
     -8.60
     -8.82
      0.64
     -5.03
      2.61
      0.71
      1.35
      0.66
     -3.43

      0.00
      0.02
      0.02
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
     -0.00
     -0.00
     -0.01
     -0.01
     -0.02
     -0.03
      0.00

      0.02
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.01
      0.00
      0.00
      0.00
      0.00
      0.01

     -0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
      0.00
     -0.01
      0.00
      0.00
      0.00
      0.00
     -0.04

      0.02
      0.02
      0.02
      0.01
      0.01
      0.01
      0.01
      0.01
      0.01
      0.00
      0.00
      0.00
      0.00
     -0.00
     -0.01
     -0.01
     -0.01
     -0.02
     -0.03
     -0.03



Retirement Board of Allegheny County
Intl Equity Total Attribution Analysis

Thornburg
Quarter Ended 12/31/14

10

Country

Portfolio
Market

Value %
Buy & Hold 

Return

MSCI ACWI X US (N)
Market 
Value %

$
Return

Variance
Country

Weighting
Sector

Weighting
Stock

Selection Total
Australia
Japan
Netherlands
Singapore
India
Turkey
France
Spain
South Africa
Germany
Taiwan
China
Denmark
Netherland Antilles

Quarter Total

0.98
15.03
4.84
0.00
0.00
0.00

13.34
3.26
1.37
1.68
0.00
5.75
2.64
1.56

100.00

     -4.82
     -2.67
     -3.99

 --  
 --  
 --  

     -5.29
     -9.54
     -5.21
      0.13

 --  
      3.05

    -11.61
    -15.61

-0.92

      5.32
     14.84
      1.93
      1.06
      1.53
      0.34
      7.00
      2.56
      1.60
      6.22
      2.59
      4.17
      1.11

 --  

100.00

     -3.40
     -2.41
     -2.12
      0.06
     -0.66
     11.64
     -5.52
     -8.19
      0.19
     -0.47
      1.72
      9.25
     -7.88

 --  

-3.87

     -0.02
      0.00
      0.05
     -0.04
     -0.05
     -0.05
     -0.10
     -0.03
     -0.01
     -0.15
     -0.14
      0.21
     -0.06

 --  

1.15

     -0.07
     -0.17
     -0.16
      0.00
      0.00
      0.00
      0.46
      0.08
     -0.01
     -0.01
      0.00
     -0.33
     -0.06
      0.00

0.84

      0.06
      0.13
      0.07
      0.00
      0.00
      0.00
     -0.43
     -0.13
     -0.06
      0.02
      0.00
     -0.02
     -0.04
      0.00

-0.61

     -0.03
     -0.04
     -0.04
     -0.04
     -0.05
     -0.05
     -0.07
     -0.07
     -0.08
     -0.14
     -0.14
     -0.15
     -0.16

 --  

1.38



Retirement Board of Allegheny County
Intl Equity Return Analysis

Thornburg
Quarter Ended 12/31/14

11

Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13

-19.48

-7.11
18.67
14.82
4.08

31.75
3.49

-9.52
8.56
6.01
7.78
1.43

-1.36
-15.12

4.26
-11.45
10.14
-5.14
5.35
6.79

17.53
6.89

-0.16

-2.86

-3.61
8.92
4.86

-0.35
9.69

-1.91
-2.93
8.02
1.19
3.38
1.98
1.74

-4.73
-0.54
-2.25
1.09

-2.46
2.05

-0.94
-0.70
-3.72
-2.96

-22.34

-10.71
27.59
19.69
3.74

41.44
1.58

-12.45
16.58
7.20

11.15
3.41
0.38

-19.85
3.72

-13.71
11.23
-7.61
7.40
5.85

16.83
3.17

-3.11

-19.67

-9.97
23.52
15.81
3.76

33.64
1.77

-9.41
14.55
8.04

14.10
4.19
0.75

-21.35
4.35

-13.86
11.36
-6.87
5.99
5.32

15.77
2.54

-1.41

-19.67

-9.97
23.52
15.81
3.76

33.64
1.77

-9.41
14.55
8.04

14.10
4.19
0.75

-21.35
4.35

-13.86
11.36
-6.87
5.99
5.32

15.77
2.54

-1.41

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.27
0.28
0.21
0.77
0.31
0.22

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-0.27
-0.28
-0.21
-0.77
-0.31
-0.22

NA

0.25
-0.80
-0.76
0.03

-1.28
-1.23
-1.03
-0.41
-0.86
-3.50
0.46
0.05
0.41

-0.67
0.24
0.11

-0.16
-0.18
0.82
0.59
0.13
1.43

NA

-1.40
0.92
0.20

-0.03
-0.33
0.56
0.64
0.08
0.05
1.33

-0.20
0.79

-1.90
1.76
0.42
0.66
0.46
0.11

-0.12
1.12

-0.60
-1.53

NA

0.21
-1.77
-0.57
-0.24
-2.36
0.20
1.63
0.23
0.00
2.07
0.47
1.49

-0.05
-0.45
1.46

-0.04
-0.92
-0.60
-0.55
-2.09
-0.02
-0.37

NA

0.06
-0.50
-1.04
0.68

-0.80
1.47
1.75
0.42
1.49
5.22
0.52

-1.74
-0.39
0.08

-1.53
0.35
0.95
0.09
0.42
1.83
0.24
2.07

NA

1.63
-1.92
-1.71
-0.40
-3.03
-0.80
0.05

-2.36
0.16

-2.19
-0.47
-0.23
0.43

-0.10
-0.74
-0.97
0.39

-0.82
-1.10
-2.51
-0.38
0.09

2.67

0.75
-4.07
-3.87
0.03

-7.80
0.19
3.03

-2.04
0.84
2.94
0.78
0.36

-1.50
0.63

-0.15
0.13
0.73

-1.41
-0.52
-1.06
-0.63
1.70



Retirement Board of Allegheny County
Intl Equity Return Analysis

Thornburg
Quarter Ended 12/31/14
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Quarter

Policy
Local

Currency
Policy

Currency
Policy
US $

Total
Return

Intl
Equity
Return

Net Management Effect

Timing
Currency
Hedging

Country
Currency

Country
Market Sector Stock Trading Total

09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From
Inception
From 12/08
To Present
Avg Up
Markets
Avg Down
Markets

7.03
5.60

20.62
0.44
4.38
0.94
1.17
7.06

7.11

11.37

6.27

-6.80

3.06
-0.84
-5.33
0.07
0.65

-6.21
-5.04

-10.92

-2.02

-1.52

1.49

-3.85

10.09
4.76

15.29
0.51
5.03

-5.27
-3.87
-3.87

5.09

9.85

7.76

-10.65

9.75
4.21

15.61
-4.36
2.65

-2.19
-0.09
-4.06

4.98

9.10

6.72

-8.87

9.75
4.21

15.61
-4.36
2.65

-2.19
-0.09
-4.06

4.98

9.10

6.72

-8.87

0.20
0.22
0.95
0.28
0.45
0.25
0.27
1.24

0.48

0.00

0.12

0.13

-0.20
-0.22
-0.95
-0.28
-0.45
-0.25
-0.27
-1.24

-0.48

-0.50

0.24
0.47
2.28

-1.36
-0.34
-0.36
0.98

-1.09

-0.47

-0.19
0.46

-1.86
1.52

-0.54
1.11
0.17
2.26

0.48

0.54
0.13
0.29

-0.79
-0.12
0.82
0.84
0.74

0.00

-0.44
-1.41
0.44

-1.70
-1.24
0.73

-0.53
-2.73

0.37

-0.50
-0.21
-0.83
-2.55
-0.14
0.78
2.32
0.61

-0.63

-0.34
-0.56
0.33

-4.87
-2.38
3.08
3.77

-0.20

-0.11

-0.74

-1.04

1.78



Retirement Board of Allegheny County
Custom Benchmark Specification

Thornburg
Quarter Ended 12/31/14
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Label Quarter Start Quarter End  Percent Description
MSCI ACWI X US (N) 9/08 12/14 100.00 MSCI ACWI X US (N)



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

1

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
CIM Investment Mgmt
     Barclays Int Govt/Credit        
     Value Added

C S McKee
     Barclays Aggregate
     Value Added

Federated
     Barclays Aggregate
     Value Added

Swarthmore Core Fixed - Emg. Mgr.
     Barclays Int Govt/Credit Index  
     Value Added

Core Fixed Composite
     Barclays Aggregate
     Value Added

0.49
0.89

-0.40

1.65
1.79

-0.15

1.09
1.79

-0.70

0.80
0.89

-0.09

1.19
1.79

-0.61

0.33
0.86

-0.53

1.93
1.96

-0.03

1.02
1.96

-0.94

0.68
0.86

-0.17

1.24
1.96

-0.72

1.55
2.10

-0.55

3.73
4.05

-0.32

2.92
4.05

-1.13

1.79
2.10

-0.31

2.92
4.05

-1.13

2.85
3.13

-0.28

5.77
5.97

-0.19

5.08
5.97

-0.88

2.80
3.13

-0.33

4.79
5.97

-1.18

2.01
2.03

-0.02

3.07
2.66
0.41

3.15
2.66
0.49

2.74
2.66
0.08

3.17
3.54

-0.37

4.89
4.45
0.44

4.87
4.45
0.42

4.51
4.45
0.06

5.37
4.71
0.66

4.73
4.71
0.03

12/31/05
12/31/05

12/31/82
12/31/82

 9/30/06
 9/30/06

 6/30/12
 6/30/12

 9/30/82
 9/30/82

4.06
4.38

-0.32

8.07
7.70
0.36

5.73
5.04
0.68

1.01
1.59

-0.58

8.37
7.91
0.46



Retirement Board of Allegheny County
Growth of One Dollar

Core Fixed Composite
Quarter Ended 12/31/14

2

V
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ue
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Return

3 Years Inception  9/30/82
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Value
Total
Barclays Aggregate

2.74
2.66

8.37
7.91

13.37
11.66



Retirement Board of Allegheny County
Value Added Analysis

Core Fixed Composite
Quarter Ended 12/31/14

3
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Retirement Board of Allegheny County
Fixed Income Fund Structural Characteristics

Core Fixed Composite
Quarter Ended 12/31/14

4

Manager $(MIL)
#

Bond
Effective Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
C S McKee
CIM Investment Mgmt
Federated
Swarthmore Core Fx - Em. Mgr. 
Core Fixed Composite

Barclays Aggregate

27.0
11.6
22.9
5.2

66.8

17,608,810.0

154
31

159
20

352

9,079

9.0
18.6
9.6

16.1
11.8

0.0

80.3
81.4
72.1
83.9
78.4

85.8

2.3
0.0
0.6
0.0
1.1

3.3

8.4
0.0

17.6
0.0
8.7

10.9

AA 
AA 
A  

AA 
AA 

AA 

21
28
27
15
24

8

2
0
5
7
3

3

25
49
19
56
31

42

19
14
25
15
19

14

8
4
4
3
6

0

19
3

11
2

12

31

0
0
0
0
0

0

5
2
9
2
5

2



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

5

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

12/82

03/83
06/83
09/83
12/83
1983
03/84
06/84
09/84
12/84
1984
03/85
06/85
09/85
12/85
1985
03/86
06/86
09/86
12/86
1986
03/87
06/87

8.47

3.31
1.56
1.57
1.70
8.37
0.40

-2.07
8.78
7.66

15.15
2.24
8.55
2.13
7.75

22.13
7.76
1.19
2.38
3.25

15.27
1.65

-1.78

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

8.47

3.31
1.56
1.57
1.70
8.37
0.40

-2.07
8.78
7.66

15.15
2.24
8.55
2.13
7.75

22.13
7.76
1.19
2.38
3.25

15.27
1.65

-1.78

32.71

8.39
-3.25
2.23
2.23
9.59

-2.12
3.71
8.95
5.53

16.71
1.36
6.83
5.59
7.33

22.71
12.55
0.17
2.35
2.18

17.91
-2.91
-0.51

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

24.24

5.07
-4.81
0.66
0.53
1.22

-2.52
5.77
0.16

-2.12
1.56

-0.88
-1.72
3.45

-0.42
0.58
4.79

-1.02
-0.03
-1.07
2.63

-4.56
1.28

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

6

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/87
12/87
1987
03/88
06/88
09/88
12/88
1988
03/89
06/89
09/89
12/89
1989
03/90
06/90
09/90
12/90
1990
03/91
06/91
09/91
12/91
1991
03/92

-2.73
5.81
2.76
3.77
1.17
1.99
0.76
7.89
1.14
7.96
1.13
3.71

14.53
-0.80
3.66
0.85
5.06
8.95
2.81
1.62
5.68
5.07

16.00
-1.27

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-2.73
5.81
2.76
3.77
1.17
1.99
0.76
7.89
1.14
7.96
1.13
3.71

14.53
-0.80
3.66
0.85
5.06
8.95
2.81
1.62
5.68
5.07

16.00
-1.27

-1.28
4.54

-0.31
-0.35
0.87
1.67

-0.07
2.12
1.04
7.31
0.93
3.67

13.46
-1.13
3.53
0.60
5.36
8.50
2.31
1.30
6.17
5.54

16.12
-1.97

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

1.44
-1.27
-3.07
-4.11
-0.30
-0.33
-0.83
-5.77
-0.10
-0.65
-0.20
-0.04
-1.07
-0.33
-0.12
-0.25
0.30

-0.45
-0.49
-0.32
0.48
0.47
0.12

-0.70

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

7

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/92
09/92
12/92
1992
03/93
06/93
09/93
12/93
1993
03/94
06/94
09/94
12/94
1994
03/95
06/95
09/95
12/95
1995
03/96
06/96
09/96
12/96
1996

4.04
4.30
0.26
7.40
4.14
2.66
2.61
0.05
9.75

-2.87
-1.03
0.61
0.38

-2.92
5.04
6.09
1.97
4.26

18.48
-1.78
0.57
1.84
3.00
3.61

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

4.04
4.30
0.26
7.40
4.14
2.66
2.61
0.05
9.75

-2.87
-1.03
0.61
0.38

-2.92
5.04
6.09
1.97
4.26

18.48
-1.78
0.57
1.84
3.00
3.61

4.32
5.18

-0.07
7.49
4.91
2.49
2.61

-0.07
10.25
-2.49
-0.96
0.47
0.19

-2.79
5.06
6.30
1.87
4.23

18.57
-2.19
0.18
1.73
3.28
2.96

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.28
0.88

-0.33
0.08
0.77

-0.17
0.00

-0.12
0.50
0.38
0.07

-0.15
-0.19
0.12
0.01
0.21

-0.10
-0.03
0.09

-0.41
-0.39
-0.11
0.28

-0.65

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/97
06/97
09/97
12/97
1997
03/98
06/98
09/98
12/98
1998
03/99
06/99
09/99
12/99
1999
03/00
06/00
09/00
12/00
2000
03/01
06/01
09/01
12/01

-0.56
3.68
3.33
2.95
9.68
1.54
2.34
4.23
0.34
8.67

-0.51
-0.88
0.68

-0.12
-0.83
2.21
1.73
3.02
4.21

11.63
3.03
0.56
4.62
0.04

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-0.56
3.68
3.33
2.95
9.68
1.54
2.34
4.23
0.34
8.67

-0.51
-0.88
0.68

-0.12
-0.83
2.21
1.73
3.02
4.21

11.63
3.03
0.56
4.62
0.04

-0.96
3.75
3.41
3.06
9.51
1.45
2.36
4.04
0.17
8.23

-0.17
-1.04
0.53

-0.37
-1.06
2.46
1.40
3.12
3.98

11.41
3.15
0.83
4.14
0.18

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.41
0.07
0.08
0.11

-0.18
-0.09
0.02

-0.19
-0.17
-0.45
0.34

-0.16
-0.16
-0.25
-0.23
0.26

-0.34
0.11

-0.23
-0.22
0.12
0.27

-0.47
0.14

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

2001
03/02
06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06

8.43
0.10
3.70
4.59
1.57

10.26
1.40
2.50

-0.15
0.32
4.11
2.65

-2.44
3.20
0.95
4.34

-0.47
3.01

-0.68
0.59
2.43

-0.64
-0.08
3.81

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

8.43
0.10
3.70
4.59
1.57

10.26
1.40
2.50

-0.15
0.32
4.11
2.65

-2.44
3.20
0.95
4.34

-0.47
3.01

-0.68
0.59
2.43

-0.64
-0.08
3.81

8.51
-0.03
3.01
3.78
1.48
8.45
1.14
2.50

-0.01
1.05
4.75
2.00

-1.87
2.89
1.03
4.04

-0.52
2.28

-0.04
0.69
2.41

-0.01
-0.09
3.22

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.08
-0.13
-0.69
-0.81
-0.09
-1.81
-0.26
-0.00
0.14
0.73
0.63

-0.65
0.57

-0.31
0.07

-0.30
-0.04
-0.73
0.64
0.10

-0.02
0.63

-0.01
-0.59

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

10

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11

1.24
4.33
1.50

-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1.24
4.33
1.50

-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29

1.19
4.35
1.46

-0.39
2.63
2.90
6.74
1.63

-0.68
-1.36
2.08
1.64
1.52
3.47
3.97
0.60
9.88
2.63
2.88
2.49

-1.08
7.04
0.63
1.93

NA
NA
NA

0.17
-0.21
-0.29

NA
-0.05
0.22
0.13
0.10
0.40
0.01
0.02
0.01
0.02
0.06

-0.20
-0.31
-0.00
0.17

-0.35
-0.02
-0.25

NA
NA
NA

-0.14
0.05
0.30
NA

-2.12
0.80
0.35

-1.97
-2.94
1.86
2.60
1.63
0.31
6.55
1.37
0.63

-0.42
-0.03
1.56
0.35
0.18

NA
NA
NA

0.10
-0.06
-0.11

NA
1.63

-0.68
-1.36
-0.62
-1.05
-0.47
-0.95
-1.41
0.08

-2.73
-0.33
-0.92
0.43
0.07

-0.76
-0.11
-0.30

-0.04
0.02

-0.04
0.14

-0.22
-0.10
-0.22
-0.54
0.34

-0.87
-2.49
-3.60
1.41
1.68
0.23
0.41
3.94
0.84

-0.61
0.01
0.21
0.50
0.21

-0.36

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

Core Fixed Composite
Quarter Ended 12/31/14

11

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 03/07

3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

7.91
5.01

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

7.91
5.01

3.38
1.26
7.38
1.04
1.77
1.82
0.38
5.10
0.11

-2.49
0.69
0.19

-1.51
1.81
1.66
0.05
1.19
4.79

8.37
5.05

-0.41
-0.04
-0.72
-0.03
-0.13
-0.03
0.01

-0.17
-0.01
0.16

-0.05
0.01
0.11

-0.29
-0.50
-0.03
-0.29
-1.11

-0.27

0.92
0.66
2.12
0.81
0.15
0.59
6.08
7.74
0.13

-0.57
0.25
0.54
0.34
0.52
0.31

-0.12
-0.00
0.71

2.05

-0.95
-0.48
-1.83
-0.05
-0.32
-0.32
-5.92
-6.57
0.11
0.25

-0.07
-0.22
0.07

-0.26
-0.20
0.03

-0.31
-0.74

-1.74

-0.44
0.14

-0.46
0.73

-0.30
0.24
0.17
0.88
0.24

-0.16
0.12
0.33
0.51

-0.03
-0.39
-0.11
-0.61
-1.18

0.46
0.04

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Custom Benchmark Specification

Core Fixed Composite
Quarter Ended 12/31/14

12

Label Quarter Start Quarter End  Percent Description
Barclays Aggregate 12/82 12/14 100.00 Barclays Aggregate



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

13

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Oaktree High Yield
     Citi HY Cash Pay Cap All BB/B   
     Value Added

PENN Capital High Yield
     ML High Yield Master II         
     Value Added

High Yield Fixed Composite
     Citi High Yield Market Capped   
     Value Added

-1.08
-0.81
-0.27

-4.54
-1.06
-3.47

-2.43
-1.34
-1.09

-3.26
-2.37
-0.89

-7.12
-2.97
-4.15

-4.73
-3.27
-1.46

-1.83
-0.16
-1.67

-4.44
-0.48
-3.96

-2.79
-1.02
-1.76

0.81
2.78

-1.97

-1.50
2.50

-4.00

-0.05
1.92

-1.97

6.96
7.49

-0.54

6.81
8.37

-1.56

6.92
7.83

-0.91

8.62
8.43
0.19

8.04
8.87

-0.83

8.44
8.63

-0.19

 3/31/08
 3/31/08

 6/30/08
 6/30/08

 3/31/08
 3/31/08

8.97
7.76
1.21

8.84
9.43

-0.59

8.94
8.87
0.07



Retirement Board of Allegheny County
Growth of One Dollar
High Yield Fixed Composite

Quarter Ended 12/31/14

14

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

1.80

1.90

Legend
Return

3 Years Inception  3/31/08
$

Value
Total
Citi High Yield Market Capped   

6.92
7.83

8.94
8.87

1.78
1.77



Retirement Board of Allegheny County
Value Added Analysis
High Yield Fixed Composite

Quarter Ended 12/31/14

15

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

0.61����������������

1.43����������������

-0.1����������������

0.14����������������

-0.18���������������-0.1����������������

0.56����������������

-0.72���������������

-0.22���������������-0.22���������������
-0.34���������������

-0.06���������������

0.20����������������

-0.32���������������

0.19����������������0.15����������������

-0.15���������������
-0.28���������������

-0.4����������������

-1.09���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Citi High Yield Market Capped   



Retirement Board of Allegheny County
Fixed Income Fund Structural Characteristics

High Yield Fixed Composite
Quarter Ended 12/31/14

16

Manager $(MIL)
#

Bond
Effective Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
Oaktree High Yield
PENN Capital High Yield
High Yield Fixed Composite

Citi High Yield Market Capped

64.8
42.9

110.4

1,042.6

211
179
390

1,665

2.0
4.4
2.9

0.0

97.6
92.2
95.5

95.8

0.4
1.0
0.7

3.3

0.0
2.3
0.9

0.9

B  
OTH

B  

BB 

7
12
9

11

2
0
2

0

0
0
0

9

79
63
72

81

0
3
1

0

0
0
0

0

1
2
1

0

11
20
15

0



Retirement Board of Allegheny County
Fixed Income Return Analysis

High Yield Fixed Composite
Quarter Ended 12/31/14

17

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/08
09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012

-1.02
-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

3.22
-6.98

-24.08

5.34
19.43
10.06
5.73

48.16
2.10

-3.29
3.62
4.62
7.56
3.53

-1.44
-9.10
5.38

-2.09
4.87

-0.44
2.69
2.77

10.56

2.21
-7.46

-19.51

5.46
21.22
13.80
5.92

54.10
3.88
0.20
6.09
3.32

14.10
3.95
0.85

-5.28
6.50
5.75
5.18
1.62
4.28
2.99

14.78

1.51
-5.53

-15.90

6.02
16.26
13.77
5.07

47.33
4.50
1.63
5.99
3.46

16.46
3.77
0.75

-4.72
5.78
5.37
4.96
1.40
3.93
2.93

13.86

NA
1.22
0.80

-0.22
0.21

-0.22
-0.59
-0.81
-0.28
-0.01
-0.25
-0.10
-0.63
0.06
0.06

-0.31
0.24
0.04
0.33
0.09
0.44
0.36
1.22

NA
1.43
7.36

6.20
0.81
1.39
1.01
9.65
0.66
0.24
0.35

-0.25
1.00
0.48
0.10
0.95

-0.02
1.51

-0.29
0.02

-0.40
-0.21
-0.87

NA
-0.72
-4.56

-5.42
-5.98
-1.21
-1.28

-13.28
0.23
1.20

-0.21
0.50
1.73

-0.71
-0.26
-0.08
-0.94
-1.97
-0.26
-0.33
-0.39
-0.20
-1.17

-0.69
1.92
3.61

0.57
-4.96
-0.04
-0.86
-6.77
0.61
1.43

-0.10
0.14
2.36

-0.18
-0.10
0.56

-0.72
-0.38
-0.22
-0.22
-0.34
-0.06
-0.93

Index* : Citi High Yield Market Capped   



Retirement Board of Allegheny County
Fixed Income Return Analysis

High Yield Fixed Composite
Quarter Ended 12/31/14

18

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 06/08

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.62
4.97

2.96
1.03
1.57
3.51
9.20
1.13
0.27

-2.12
-3.14
-4.05

4.25
3.89

2.84
-1.29
2.14
3.37
7.18
2.97
2.32

-1.95
-1.34
1.92

8.87
8.86

3.04
-1.61
2.34
3.52
7.40
2.82
2.04

-2.35
-2.43
-0.05

8.94
9.04

0.38
-0.09
0.15
0.10
0.53

-0.02
-0.06
0.01

-0.02
-0.08

0.35

-0.26
-0.09
-2.29
-3.48
-6.01
-2.96
-2.26
1.94
1.36

-1.99

1.73

0.08
-0.13
2.34
3.52
5.89
2.82
2.04

-2.35
-2.43
-0.05

-1.89

0.20
-0.32
0.19
0.15
0.22

-0.15
-0.28
-0.40
-1.09
-1.97

0.07
0.18

Index* : Citi High Yield Market Capped   



Retirement Board of Allegheny County
Custom Benchmark Specification

High Yield Fixed Composite
Quarter Ended 12/31/14

19

Label Quarter Start Quarter End  Percent Description
Citi High Yield Market Capped   6/08 12/14 100.00 Citi High Yield Market Capped



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

20

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
PIMCO TIPS
     Barclays U.S. TIPS
     Value Added

WAMCO TIPS
     Barclays U.S. TIPS
     Value Added

TIPS Fixed Composite
     Barclays U.S. TIPS
     Value Added

-0.72
-0.03
-0.69

-0.32
-0.03
-0.30

-0.52
-0.03
-0.50

-2.91
-2.07
-0.84

-1.86
-2.07
0.21

-2.39
-2.07
-0.32

1.19
1.66

-0.47

1.01
1.66

-0.65

1.10
1.66

-0.56

3.42
3.64

-0.22

2.83
3.64

-0.81

3.12
3.64

-0.52

0.91
0.44
0.47

0.26
0.44

-0.18

0.58
0.44
0.14

4.34
4.11
0.23

3.74
4.11

-0.38

4.03
4.11

-0.08

 3/31/08
 3/31/08

 3/31/08
 3/31/08

 3/31/08
 3/31/08

4.02
3.55
0.47

3.27
3.55

-0.28

3.65
3.55
0.10



Retirement Board of Allegheny County
Growth of One Dollar

TIPS Fixed Composite
Quarter Ended 12/31/14

21

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.80

0.90

1.00

1.10

1.20

1.30

1.40

Legend
Return

3 Years Inception  3/31/08
$

Value
Total
Barclays U.S. TIPS

0.58
0.44

3.65
3.55

1.27
1.27



Retirement Board of Allegheny County
Value Added Analysis

TIPS Fixed Composite
Quarter Ended 12/31/14

22

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

0.50����������������

-0.19���������������

0.64����������������

-0.51���������������

-0.04���������������

-0.48���������������-0.47���������������

-0.28���������������

0.37����������������
0.28����������������

0.01����������������

0.30����������������
0.38����������������

-0.61���������������

0.32����������������

-0.05���������������

0.05����������������

-0.23���������������

0.17����������������

-0.5����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Fund Structural Characteristics

TIPS Fixed Composite
Quarter Ended 12/31/14

23

Manager $(MIL)
#

Bond
Effective Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
PIMCO TIPS
WAMCO TIPS
TIPS Fixed Composite

Barclays U.S. TIPS

21.6
21.6
43.3

NA

420
36

427

NA

6.3
0.0
3.1

0.0

59.8
74.2
67.0

74.4

29.9
16.4
23.2

17.2

4.0
9.3
6.7

8.5

AAA
AAA
AAA

AAA

2
0
1

0

0
0
0

0

89
100
95

100

0
0
0

0

0
0
0

0

8
0
4

0

0
0
0

0

0
0
0

0



Retirement Board of Allegheny County
Fixed Income Return Analysis

TIPS Fixed Composite
Quarter Ended 12/31/14

24

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/08
09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012

-1.02
-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

0.73
-3.05
-8.05

5.40
-1.14
-0.66
1.57
5.48

-1.22
0.34
0.01
0.65

-0.24
1.66
1.36
0.69
1.57
5.72
0.56
1.09
0.54
0.48
2.76

-0.28
-3.54
-3.48

5.52
0.65
3.08
1.77

11.41
0.56
3.82
2.48

-0.65
6.31
2.08
3.66
4.51
2.69

13.56
0.86
3.15
2.12
0.69
6.98

-0.86
-5.61
-3.68

4.67
3.48
4.67
2.28

15.97
1.06
3.63
3.12

-1.15
6.75
2.04
3.18
4.05
2.41

12.18
1.24
3.43
2.13
0.98
7.99

NA
-0.52
-2.58

1.08
0.13
2.08
2.12
5.51
0.25
2.06
2.28

-0.32
4.31
0.66
1.25
2.10
0.98
5.08
0.63
0.61
0.94
0.28
2.49

NA
-2.26
3.26

2.18
2.82

-1.41
0.19
3.77
4.28

14.36
112.24

-0.25
152.49

-2.23
-3.44
-0.83
-1.34
-7.63
-0.51
-1.86
-0.36
0.55

-2.17

NA
0.71

-0.88

-4.10
-0.11
0.92

-1.80
-5.07
-4.04

-16.62
-113.88

0.06
-111.11

1.52
1.71

-1.74
0.09
1.55
0.26
1.52

-0.58
-0.54
0.65

-0.58
-2.08
-0.20

-0.84
2.83
1.59
0.52
4.55
0.50

-0.19
0.64

-0.51
0.44

-0.04
-0.48
-0.47
-0.28
-1.38
0.37
0.28
0.01
0.30
1.01

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Return Analysis

TIPS Fixed Composite
Quarter Ended 12/31/14

25

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 06/08

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.62
4.97

-0.24
-4.73
0.13

-1.86
-6.58
0.10
1.76

-2.21
-1.82
-2.33

-1.07
-1.24

-0.36
-7.05
0.70

-2.00
-8.61
1.95
3.81

-2.04
-0.03
3.64

3.55
3.73

0.02
-7.67
1.02

-2.05
-8.62
2.00
3.58

-1.88
-0.52
3.12

3.65
3.93

-0.12
-1.73
0.01
0.03

-1.82
0.19
0.22

-0.01
-0.00
0.39

1.93

0.60
0.82

-0.32
0.08
1.18

-0.20
-1.48
-0.40
0.41

-1.68

14.25

-0.10
0.30
0.63

-0.16
0.67
0.06
1.03
0.59

-0.91
0.77

-15.98

0.38
-0.61
0.32

-0.05
-0.02
0.05

-0.23
0.17

-0.50
-0.52

0.10
0.20

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Custom Benchmark Specification

TIPS Fixed Composite
Quarter Ended 12/31/14

26

Label Quarter Start Quarter End  Percent Description
Barclays U.S. TIPS 6/08 12/14 100.00 Barclays U.S. TIPS



Retirement Board of Allegheny County
Growth of One Dollar

CIM Investment Mgmt
Quarter Ended 12/31/14

1

V
al

ue

12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

Legend
Return

3 Years Inception 12/31/05
$

Value
Total
Barclays Int Govt/Credit        

2.01
2.03

4.06
4.38

1.43
1.47



Retirement Board of Allegheny County
Value Added Analysis

CIM Investment Mgmt
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

-0.01���������������

-0.34���������������

-0.15���������������-0.1����������������

0.31����������������

-0.31���������������

-1.07���������������

-0.11���������������

0.46����������������

-0.17���������������

0.26����������������
0.17����������������

-0.14���������������

-0.65���������������

0.03����������������

0.26����������������0.28����������������

-0.02���������������
-0.13���������������

-0.4����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays Int Govt/Credit        



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

CIM Investment Mgmt vs. Barclays Int Govt/Credit        

3

Effective Duration

0.0

3.0

6.0
Years to Effective Maturity

0.0

3.0

6.0

Yield to Effective Maturity

0.0

1.5

3.0
Current Yield

0.0

1.5

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
4.27
3.90

4.03
3.88

4.00
3.87

3.88
3.84

3.36
3.88

3.22
3.89

2.97
3.88

2.92
3.89

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
4.77
4.26

4.54
4.22

4.50
4.19

4.42
4.15

3.74
4.20

3.58
4.22

3.31
4.20

3.25
4.22

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.44
1.07

1.90
1.52

1.86
1.48

1.94
1.61

1.50
1.59

1.34
1.49

1.47
1.68

1.52
1.68

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
2.52
2.54

2.48
2.54

2.50
2.53

2.42
2.53

2.12
2.50

2.09
2.48

2.14
2.50

2.19
2.50

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

CIM Investment Mgmt
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
Barclays Int Govt/Credit        

24.1
24.0
24.6
25.2
20.1
20.1
19.7
20.2
18.0
17.7
13.2
13.3
13.5
13.8
14.2
14.0
14.1
14.4
14.6
14.7
14.9
15.1
15.3
15.4
NA

56
58
58
60
47
48
48
48
43
41
29
29
32
33
33
31
34
31
31
33
28
32
32
32

NA

14.6
19.6
21.9
18.8
6.0

10.2
11.2
7.3
7.7
8.8
2.5
2.4
6.5
8.2
7.7
8.7
8.2
5.4
2.9
2.2
6.3
4.4
5.1
2.9
0.0

76.9
72.1
70.2
73.7
85.0
81.1
85.3
85.9
84.7
83.0
81.5
93.6
89.8
87.8
86.7
85.9
86.6
89.3
91.1
91.7
89.2
91.0
90.2
97.1

100.0

1.7
1.7
1.6
1.5
1.5
1.6
1.4
0.0
0.0
0.0

12.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

6.8
6.6
6.3
6.0
7.6
7.2
2.1
6.8
7.6
8.2
4.1
4.0
3.8
4.0
5.5
5.4
5.2
5.3
6.0
6.1
4.5
4.6
4.7
0.0
0.0

AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
A  

AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 

21
21
17
20
20
14
13
13
14
16
17
13
21
20
20
17
20
17
16
16
21
18
18
22
11

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
4

21
21
20
14
14
21
24
26
18
20
31
32
30
32
36
40
40
38
41
45
47
46
47
45
66

25
25
24
23
19
24
24
24
27
24
26
29
26
26
26
27
25
27
28
28
31
30
26
25
17

2
2
3
2
2
6
4
3
4
6
3
2
2
2
1
2
2
5
3
1
2
0
0
0
0

26
26
28
33
38
33
33
31
34
32
19
19
17
17
11
11
9
9
8
7
0
6
6
5
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
4
4
0

5
5
7
7
6
2
2
3
3
3
4
4
4
4
4
4
4
4
4
4
0
0
0
0
2

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

CIM Investment Mgmt
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Barclays Int Govt/Credit        

15.4
15.1
15.2
11.3
11.4
11.6
11.6
11.6

NA

34
35
33
30
27
30
28
31

NA

5.8
7.5
3.8

14.6
7.6

19.5
20.2
18.6

0.0

94.2
92.5
96.2
85.4
92.4
80.5
79.8
81.4

100.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 

AA 

23
26
26
23
23
33
28
28

11

0
0
0
0
0
0
0
0

4

40
43
46
44
58
49
51
49

66

25
20
21
20
14
14
14
14

17

5
4
0
4
1
2
3
4

0

4
4
3
4
4
3
3
3

0

3
3
3
4
0
0
0
0

0

0
0
0
0
0
0
0
2

2

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

CIM Investment Mgmt
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

49.23
43.80
5.43

---
---
---
---
---

---

3.11
0.29

---
1.69
1.13

---

1.87

---
54.21

---
---
---

2.49
2.49

---
---
---

---

---
---
---
---
---

---

---

---
2.49

---
---
---

14.73
3.85

---
10.88

---

---

---
---
---
---
---

---

1.80

---
16.53

---
---
---

26.76
7.66
1.70

17.40
---

---

---
---
---
---
---

---

---

---
26.76

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

49.23
43.80
5.43

43.98
14.00
1.70

28.28
---

---

3.11
0.29

---
1.69
1.13

---

3.67

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

n

a

Description Legend Duration Total Return
CIM Investment Mgmt
91-Day Treasury Bill
Barclays Aggregate
Barclays Int Govt/Credit Index

n
a

2.92
0.25
5.55
3.89

0.49
0.00
1.79
0.89



Retirement Board of Allegheny County
Fixed Income Return Analysis

CIM Investment Mgmt
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/06
06/06
09/06
12/06
2006
03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10

-0.64
-0.08
3.81
1.24
4.33
1.50

-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30

0.25
0.29

-0.61
-0.21
-0.26
0.09
0.38
0.03

-0.09
0.44
0.84

-0.51
-0.71
0.27

-0.16
-0.16
-0.12
-0.49
0.10

-0.69
-0.24
-0.52
0.28

-0.15

-0.39
0.21
3.19
1.03
4.07
1.59

-0.14
2.88
2.91
7.40
3.01

-1.52
-1.19
4.84
5.08

-0.05
1.67
3.25
0.30
5.24
1.54
2.97
2.76

-1.44

-0.69
-0.02
3.24
1.04
3.58
1.52

-0.44
2.37
2.53
6.10
1.94

-0.30
-2.09
2.43
1.93
1.14
4.20
3.13
0.56
9.30
1.53
2.63
2.61

-1.55

NA
NA
NA
NA
NA
NA

-0.26
0.21
0.19
NA

0.16
-0.24
-0.23
0.31
0.00

-0.00
-0.07
0.52
0.02
0.47

-0.24
-0.24
-0.15
-0.03

NA
NA
NA
NA
NA
NA

-0.06
-0.60
-0.29

NA
-0.98
1.58
0.23

-1.84
-1.04
1.41
4.06
1.19
0.46
7.28
0.32

-0.10
0.06
0.12

NA
NA
NA
NA
NA
NA

0.03
-0.11
-0.27

NA
-0.25
-0.11
-0.91
-0.89
-2.14
-0.22
-1.46
-1.83
-0.23
-3.70
-0.09
-0.00
-0.06
-0.19

-0.30
-0.23
0.05
0.01

-0.49
-0.07
-0.29
-0.50
-0.38
-1.31
-1.07
1.23

-0.90
-2.41
-3.16
1.19
2.53

-0.12
0.26
4.06

-0.01
-0.34
-0.15
-0.10

Index* : Barclays Int Govt/Credit        



Retirement Board of Allegheny County
Fixed Income Return Analysis

CIM Investment Mgmt
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 03/07

6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.97
5.01

-0.66
-0.08
-0.17
-1.42
-0.28
-2.04
0.30

-0.58
-0.18
0.14

-0.33
0.38
0.62
0.05
0.11
1.16

-0.84
-0.81
-0.20
-0.90
-2.84

-0.58
-0.66

5.89
0.34
2.12
2.40
0.84
5.81
0.61
1.48
1.40
0.35
3.89
0.26

-1.70
0.62

-0.02
-0.86
1.00
1.23

-0.03
0.89
3.13

4.38
4.35

5.27
0.65
1.81
1.33
0.74
4.60
1.07
1.31
1.67
0.51
4.64
0.12

-2.35
0.64
0.24

-1.36
1.28
1.22

-0.16
0.49
2.85

4.06
4.06

-0.66
-0.01
-0.10
-0.14
-0.06
-0.31
-0.03
-0.07
-0.03
0.05

-0.07
0.04

-0.16
0.02

-0.00
-0.10
0.01

-0.17
0.01

-0.21
-0.35

-0.12

0.41
0.61
0.04

-0.31
0.10
0.44
0.70
0.03
0.45

-0.00
1.18

-0.16
-0.24
0.16
0.60
0.35
0.75
0.13

-0.04
0.04
0.87

1.07

-0.34
-0.29
-0.25
-0.62
-0.14
-1.30
-0.20
-0.14
-0.15
0.11

-0.38
-0.01
-0.24
-0.16
-0.34
-0.75
-0.48
0.02

-0.09
-0.23
-0.79

-1.26

-0.62
0.31

-0.31
-1.07
-0.11
-1.21
0.46

-0.17
0.26
0.17
0.75

-0.14
-0.65
0.03
0.26

-0.50
0.28

-0.02
-0.13
-0.40
-0.28

-0.32
-0.30

Index* : Barclays Int Govt/Credit        



Retirement Board of Allegheny County
Fixed Income Portfolio Activity

CIM Investment Mgmt
Quarter Ended 12/31/14

10

Additions
Security Name Coupon Maturity Quantity $(000) New

Deletions
Security Name Coupon Maturity Quantity $(000) Elim

Citizens Bank  N A F
Kinder Morgan Inc De
United States Treas 

Purchase Turnover

1.60
2.00
2.25

12/04/17
12/01/17
11/15/24

200
190
200

199
189
201

*
*
*

Fhlm Pool J03614    
FNMA Pool 256716    
FNMA Pool 835760    
FNMA Pool #842370   
GNMA  I Pool #550707
United States Treas 
Cash Equivalents    

Sales Turnover

5.50
5.00
4.50
4.50
5.00
0.63
0.25

11/15/21
 5/25/22
 9/25/35
10/25/20
11/15/20
11/30/17
 1/01/15

8
3
4
2
2

350
157

9
3
4
2
2

346
157



Retirement Board of Allegheny County
Fixed Income Holdings

CIM Investment Mgmt
Quarter Ended 12/31/14

11

Name Coupon Maturity
Quantity

 9/30/14 12/31/14
Quality

Moody S&P
Effective

Maturity Dura Yield $(000) % Port
Buy/Hold

Return
Finance
Daimler Finance Nort
Morgan Stanley Fr 2.
Wells Fargo Co Mtn B
Capital One Finl Cor
Bank Amer Corp Fr 7.
U S Bancorp Mtns Bk 
Ford Motor Credit Co
Jpmorgan Chase & Co 
Goldman Sachs Group 
Citigroup Inc Sr Glb

Government & Agency
Federal Home Ln Mtg 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 

1.88
2.13
2.13
2.45
7.63
3.00
4.25
3.25
3.63
3.88

2.88
2.50
0.13
0.38
0.63
0.63
1.50
2.25

 1/11/18
 4/25/18
 4/22/19
 4/24/19
 6/01/19
 3/15/22
 9/20/22
 9/23/22
 1/22/23
10/25/23

 2/09/15
 4/30/15
 4/30/15
 1/31/16
10/15/16
11/30/17
12/31/18
11/15/24

300
250
350
350
500
250
200
300
300
200

600
250

1,000
2,600

300
650
200

0

300
250
350
350
500
250
200
300
300
200

600
250

1,000
2,600

300
300
200
200

A3
Baa2

A2
Baa1
Baa2

A1
Baa3

A3
Baa1
Baa2

Aaa
GOV
GOV
GOV
GOV
GOV
GOV
GOV

A-
A-
A+

BBB
A-
A+

BBB-
A

A-
A-

AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

 1/11/18
 4/25/18
 4/22/19
 4/24/19
 6/01/19
 3/15/22
 9/20/22
 9/23/22
 1/22/23
10/25/23

 2/09/15
 4/30/15
 4/30/15
 1/31/16
10/15/16
11/30/17
12/31/18
11/15/24

2.91
3.17
4.08
4.05
3.82
6.39
6.50
6.72
6.82
7.38

0.11
0.33
0.33
1.08
1.77
2.88
3.87
8.77

1.76
2.11
2.13
2.51
2.59
2.85
3.35
3.16
3.44
3.35

0.77
0.12
0.06
0.33
0.61
1.07
1.47
2.17

301
250
350
349
604
252
212
302
304
208

3,133

601
252

1,000
2,601

300
296
200
201

5,453

2.72
2.26
3.16
3.15
5.46
2.28
1.92
2.72
2.74
1.88

28.28

5.43
2.27
9.03

23.49
2.71
2.67
1.81
1.82

49.23

0.92
0.61
1.75
0.81
1.64
2.15
1.79
3.03
2.93
3.32

-0.03
0.00
0.02

-0.00
0.23
0.69
1.02
NA



Retirement Board of Allegheny County
Fixed Income Holdings

CIM Investment Mgmt
Quarter Ended 12/31/14

12

Name Coupon Maturity
Quantity

 9/30/14 12/31/14
Quality

Moody S&P
Effective

Maturity Dura Yield $(000) % Port
Buy/Hold

Return
Industrial
Pepsico Inc Sr Glbl 
Sunoco Logistics Par
Wal-Mart Stores Inc 
Macys Retail Hldgs I
Ebay Inc Sr Nt 2.6%2

Miscellaneous
Cash Equivalents    
Citizens Bank  N A F

Mortgage
FNMA Pool #842370   
GNMA  I Pool #550707
Fhlm Pool J03614    
FNMA Pool 256716    
FNMA Pool 835760    

Utilities
Kinder Morgan Inc De

Total Portfolio

5.00
5.50
4.25
3.88
2.60

0.25
1.60

4.50
5.00
5.50
5.00
4.50

2.00

 6/01/18
 2/15/20
 4/15/21
 1/15/22
 7/15/22

 1/01/15
12/04/17

10/25/20
11/15/20
11/15/21
 5/25/22
 9/25/35

12/01/17

300
300
250
500
100

365
0

29
32

123
85
68

0

300
300
250
500
100

208
200

27
30

115
82
64

190

A1
Baa3
Aa2

Baa2
A2

Aaa
A3

Aaa
Aaa
Aaa
Aaa
Aaa

Baa3

A-
BBB

AA
BBB+

A

AAA
A-

AAA
AAA
AAA
AAA
AA+

BBB-

 6/01/18
 2/15/20
 4/15/21
 1/15/22
 7/15/22

 1/01/15
12/04/17

 5/25/17
 7/15/16
 5/14/17
 8/25/17
 4/25/19

12/01/17

3.16
4.40
5.50
6.04
6.67

0.00
2.84

2.28
0.85
2.07
2.38
2.98

2.81

1.80
3.48
2.45
3.24
3.37

0.25
1.76

1.90
0.28
1.39
1.58
2.14

2.22

332
328
276
520
95

1,551

208
199
407

28
32

125
89
70

344

189
189

2.99
2.96
2.49
4.69
0.86

14.00

1.87
1.80
3.67

0.25
0.29
1.13
0.80
0.63
3.11

1.70
1.70

0.49
-1.16
1.29
0.72
1.31

NA
NA

0.52
1.39
1.37
2.47
1.80

NA

0.72



Retirement Board of Allegheny County
Custom Benchmark Specification

CIM Investment Mgmt
Quarter Ended 12/31/14

13

Label Quarter Start Quarter End  Percent Description
Barclays Int Govt/Credit        12/05 12/14 100.00 Barclays Int Govt/Credit Index



Retirement Board of Allegheny County
Growth of One Dollar

C S McKee
Quarter Ended 12/31/14

1

V
al

ue

12/82 12/84 12/86 12/88 12/90 12/92 12/94 12/96 12/98 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14
0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

8.00

9.00

10.00

11.00

12.00

13.00

Legend
Return

3 Years Inception 12/31/82
$

Value
Total
Barclays Aggregate

3.07
2.66

8.07
7.70

11.98
10.75



Retirement Board of Allegheny County
Value Added Analysis

C S McKee
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

1.05����������������

-0.63���������������

-0.35���������������

0.33����������������

0.18����������������

-0.31���������������

0.18����������������

0.48����������������
0.56����������������

-0.2����������������

0.16����������������

0.34����������������

0.17����������������
0.27����������������

-0.16���������������

0.23����������������
0.12����������������

-0.28���������������

0.11����������������

-0.15���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

C S McKee vs. Barclays Aggregate

3

Effective Duration

0.0

4.5

9.0
Years to Effective Maturity

0.0

4.5

9.0

Yield to Effective Maturity

0.0

3.0

6.0
Current Yield

0.0

3.0

6.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
5.65
5.26

5.90
5.49

5.90
5.52

5.27
5.55

4.75
5.65

4.83
5.60

4.79
5.62

5.03
5.55

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
7.37
7.20

7.60
7.45

7.72
7.50

6.47
7.58

6.13
7.70

6.22
7.69

6.20
7.73

6.45
7.69

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.94
1.86

2.48
2.35

2.89
2.34

2.53
2.48

2.04
2.39

1.83
2.22

2.00
2.36

2.34
2.25

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.25
3.21

3.46
3.25

3.66
3.22

3.15
3.24

2.55
3.18

2.56
3.13

2.60
3.14

3.07
3.10

Characteristics represent 80% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

C S McKee
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
Barclays Aggregate

56.5
56.5
58.0
59.8
61.5
61.8
51.7
53.6
54.6
50.0
46.6
40.3
41.6
39.9
36.7
36.3
36.6
37.3
38.9
32.5
29.8
25.4
25.8
26.0
NA

51
50
63
60
66
81
80
92
96
81
91
89
80
81
84
75
90

111
118
127
123
117
121
126
NA

15.0
4.3

11.5
16.1
0.0
5.2
4.3
9.6

23.3
14.1
14.5
5.4

11.7
20.7
29.6
20.0
16.0
19.0
27.7
20.2
15.0
16.2
11.9
7.6
0.0

77.8
92.6
77.6
69.1
92.5
87.4
79.0
72.2
73.3
82.4
81.1
90.2
78.4
68.3
60.8
69.9
72.8
72.3
60.8
69.9
71.7
67.1
70.2
76.6
85.8

5.8
2.1
9.7

11.3
4.7
5.2

13.8
14.7
1.7
2.4
1.5
3.2
8.8
9.5
6.0
1.7
1.8
0.0
1.3
0.0
4.0
5.9
1.5
2.8
3.3

1.4
1.0
1.1
3.5
2.8
2.3
2.9
3.6
1.7
1.0
3.0
1.1
1.1
1.5
3.6
8.4
9.4
8.7

10.1
10.0
9.3

10.8
16.5
13.1
10.9

AA 
AAA
AAA
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 

8
7
4
6

15
8
7
9

11
9

10
10
8
7
6
7
8
6
8

12
14
14
17
14
8

0
0
0
0
0
1
0
0
1
0
0
0
0
0
1
0
0
1
0
0
0
0
0
1
3

76
54
64
75
53
34
31
37
46
57
56
58
61
68
66
60
54
56
48
48
46
42
30
34
42

5
4
4
6

10
15
9

18
16
11
10
11
14
9

10
10
10
11
14
13
15
19
23
21
14

0
2
0
0
1
4
6
7
7
3
0
0
3
0
8

10
12
11
9
3
4
2
3
5
0

3
26
22
5

11
33
43
21
12
11
14
13
8

10
4
5

10
9

15
19
17
17
21
19
31

4
4
4
5
3
5
4
4
4
5
5
5
4
4
4
5
4
3
3
3
1
1
1
0
0

3
2
2
3
7
1
1
3
3
4
4
2
2
1
1
4
3
3
3
3
3
4
6
6
2

Characteristics represent 80% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

C S McKee
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Barclays Aggregate              

26.0
25.4
25.5
25.5
26.1
26.5
26.6
27.0

NA

147
128
130
149
147
152
141
154

NA

12.1
11.2
1.5
2.1

10.8
10.4
15.0
8.8

0.0

74.4
73.1
84.0
89.4
79.5
79.0
73.9
78.8

85.8

0.0
2.6
3.6
1.6
1.1
0.8
1.1
2.3

3.3

13.5
13.1
10.9
6.9
8.6
9.8

10.0
10.1

10.9

AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 

AA 

16
18
16
15
15
15
16
21

8

5
5
4
2
2
3
2
2

3

26
28
32
28
21
26
27
25

42

21
20
22
17
17
15
15
19

14

8
6
3

21
29
24
23
8

0

19
18
17
13
12
12
13
19

31

0
0
0
0
0
1
0
0

0

5
4
5
4
4
4
5
5

2

Characteristics represent 80% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

C S McKee
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

24.21
9.98

14.23

4.85
1.05

---
3.80

---

---

18.41
0.43
0.97

10.93
6.09

---

2.17

---
49.63

---
---
---

11.64
6.95
1.23
1.31
2.15

0.34

0.78
---
---
---

0.78

2.43

---

---
15.20

---
---
---

21.03
9.92
1.99
9.11

---

---

---
---
---
---
---

---

---

---
21.03

---
---
---

9.74
0.90
2.28
6.57

---

---

---
---
---
---
---

---

---

---
9.74

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

0.86
---

0.86

0.26
---
---

0.26
---

---

---
---
---
---
---

---

3.28

---
4.40

25.07
9.98

15.09

47.52
18.82
5.50

21.05
2.15

0.34

19.19
0.43
0.97

10.93
6.87

2.43

5.45

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

π

n

a

Description Legend Duration Total Return
C S McKee
91-Day Treasury Bill
Barclays Aggregate

π
n
a

5.20
0.25
5.55

1.65
0.00
1.79



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/83
06/83
09/83
12/83
1983
03/84
06/84
09/84
12/84
1984
03/85
06/85
09/85
12/85
1985
03/86
06/86
09/86
12/86
1986
03/87
06/87
09/87
12/87

3.31
1.56
1.57
1.70
8.37
0.40

-2.07
8.78
7.66

15.15
2.24
8.55
2.13
7.75

22.13
7.76
1.19
2.38
3.25

15.27
1.65

-1.78
-2.73
5.81

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

3.31
1.56
1.57
1.70
8.37
0.40

-2.07
8.78
7.66

15.15
2.24
8.55
2.13
7.75

22.13
7.76
1.19
2.38
3.25

15.27
1.65

-1.78
-2.73
5.81

3.05
4.07
0.67
0.82
8.84

-0.67
0.77
7.18
8.02

15.89
1.62
9.97
2.30
9.88

25.62
12.66
-0.50
2.06
2.94

17.78
1.06

-3.74
-1.21
5.43

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.27
2.51

-0.90
-0.88
0.47

-1.07
2.84

-1.60
0.36
0.73

-0.62
1.42
0.17
2.13
3.49
4.89

-1.69
-0.32
-0.31
2.50

-0.59
-1.95
1.52

-0.38

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

1987
03/88
06/88
09/88
12/88
1988
03/89
06/89
09/89
12/89
1989
03/90
06/90
09/90
12/90
1990
03/91
06/91
09/91
12/91
1991
03/92
06/92
09/92

2.76
3.77
1.17
1.99
0.76
7.89
1.14
7.96
1.13
3.71

14.53
-0.80
3.66
0.85
5.06
8.95
2.81
1.62
5.68
5.07

16.00
-1.27
4.04
4.30

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

2.76
3.77
1.17
1.99
0.76
7.89
1.14
7.96
1.13
3.71

14.53
-0.80
3.66
0.85
5.06
8.95
2.81
1.62
5.68
5.07

16.00
-1.27
4.04
4.30

1.33
3.31
0.88
1.38
0.00
5.65
1.11
8.44
0.84
3.90

14.89
-0.98
3.46
1.39
5.23
9.29
2.15
1.26
6.47
5.74

16.46
-2.24
4.23
5.45

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-1.43
-0.46
-0.30
-0.61
-0.76
-2.24
-0.03
0.48

-0.29
0.19
0.36

-0.18
-0.20
0.54
0.17
0.35

-0.65
-0.35
0.79
0.67
0.45

-0.96
0.19
1.15

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

10

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

12/92
1992
03/93
06/93
09/93
12/93
1993
03/94
06/94
09/94
12/94
1994
03/95
06/95
09/95
12/95
1995
03/96
06/96
09/96
12/96
1996
03/97
06/97

0.26
7.40
4.14
2.66
2.61
0.05
9.75

-2.87
-1.03
0.61
0.38

-2.92
5.04
6.09
1.97
4.26

18.48
-1.78
0.57
1.84
3.00
3.61

-0.56
3.68

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.26
7.40
4.14
2.66
2.61
0.05
9.75

-2.87
-1.03
0.61
0.38

-2.92
5.04
6.09
1.97
4.26

18.48
-1.78
0.57
1.84
3.00
3.61

-0.56
3.68

-0.01
7.45
4.88
2.44
2.62

-0.13
10.12
-2.46
-1.00
0.38
0.07

-3.00
5.32
6.69
1.95
4.65

19.89
-2.37
0.02
1.78
3.48
2.85

-0.98
3.81

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.26
0.04
0.74

-0.21
0.01

-0.18
0.37
0.41
0.03

-0.23
-0.31
-0.08
0.28
0.60

-0.01
0.39
1.42

-0.59
-0.55
-0.06
0.48

-0.77
-0.43
0.12

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

11

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/97
12/97
1997
03/98
06/98
09/98
12/98
1998
03/99
06/99
09/99
12/99
1999
03/00
06/00
09/00
12/00
2000
03/01
06/01
09/01
12/01
2001
03/02

3.33
2.95
9.68
1.54
2.34
4.23
0.34
8.67

-0.51
-0.88
0.68

-0.12
-0.83
2.21
1.73
3.02
4.21

11.63
3.03
0.56
4.62
0.04
8.43
0.10

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

3.33
2.95
9.68
1.54
2.34
4.23
0.34
8.67

-0.51
-0.88
0.68

-0.12
-0.83
2.21
1.73
3.02
4.21

11.63
3.03
0.56
4.62
0.04
8.43
0.10

3.48
3.05
9.61
1.46
2.36
3.92
0.12
8.04
0.01

-1.04
0.53

-0.35
-0.85
2.47
1.38
3.24
4.40

11.97
3.64
0.77
4.40

-0.12
8.91
0.04

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.15
0.10

-0.07
-0.09
0.02

-0.31
-0.22
-0.63
0.52

-0.16
-0.15
-0.22
-0.02
0.27

-0.35
0.22
0.18
0.34
0.61
0.22

-0.21
-0.16
0.48

-0.06

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

12

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/02
09/02
12/02
2002
03/03
06/03
09/03
12/03
2003
03/04
06/04
09/04
12/04
2004
03/05
06/05
09/05
12/05
2005
03/06
06/06
09/06
12/06
2006

3.70
4.59
1.57

10.26
1.40
2.50

-0.15
0.32
4.11
2.65

-2.44
3.20
0.95
4.34

-0.47
3.01

-0.68
0.59
2.43

-0.64
-0.08
3.81
1.24
4.33

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

3.70
4.59
1.57

10.26
1.40
2.50

-0.15
0.32
4.11
2.65

-2.44
3.20
0.95
4.34

-0.47
3.01

-0.68
0.59
2.43

-0.64
-0.08
3.81
1.24
4.33

3.21
4.51
1.77
9.82
1.42
3.23

-1.09
0.85
4.42
2.68

-2.26
3.27
0.86
4.53
0.05
2.80

-0.13
0.68
3.42

-0.19
-0.11
3.54
1.35
4.63

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

-0.48
-0.08
0.20

-0.44
0.02
0.73

-0.95
0.53
0.31
0.02
0.18
0.07

-0.09
0.19
0.52

-0.20
0.55
0.08
0.99
0.45

-0.03
-0.26
0.12
0.30

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

13

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11

1.50
-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1.50
-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12

1.29
-0.19
2.66
3.15
7.06
2.84

-0.21
-0.34
3.46
5.81
2.07
1.64
3.69
0.80
8.43
2.83
2.85
2.12

-0.96
6.97
0.60
1.98
4.00
1.60

NA
0.27

-0.41
-0.80

NA
-0.17
0.22
0.19
0.48
0.72
0.03

-0.09
-0.18
-0.02
-0.26
-0.13
-0.16
0.15
0.20
0.05

-0.01
-0.13
-0.39
-0.09

NA
-0.07
0.48
0.79
NA

-1.00
0.35

-0.57
-2.81
-4.00
3.02
2.24
1.59
0.03
7.03
1.94
1.17

-1.97
0.06
1.16
0.24

-0.06
1.75
0.74

NA
0.13

-0.25
0.16
NA

1.84
0.24
0.53
1.21
3.86

-1.09
-2.30
-1.46
0.59

-4.22
-0.76
-1.64
1.47
0.08

-0.87
-0.06
-0.12
-1.18
-0.17

-0.21
0.33

-0.19
0.15
0.10
0.67
0.81
0.14

-1.12
0.57
1.96

-0.16
-0.06
0.60
2.49
1.05

-0.63
-0.35
0.33
0.43
0.18

-0.31
0.18
0.48

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Fixed Income Return Analysis

C S McKee
Quarter Ended 12/31/14

14

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 03/07

7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

7.70
5.01

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

7.70
5.01

8.42
0.87
1.86
1.74
0.55
5.11
0.05

-2.05
0.40
0.10

-1.52
1.97
1.77
0.28
1.65
5.77

8.07
5.73

-0.60
-0.03
-0.20
0.02
0.02

-0.19
-0.01
-0.27
0.06

-0.01
-0.23
-0.05
-0.27
-0.02
-0.22
-0.56

-0.26

2.69
0.64
0.31
0.62
0.06
1.64

-0.07
-0.70
-0.07
0.10

-0.75
0.40
0.19

-0.19
0.48
0.88

1.23

-1.52
-0.05
-0.31
-0.47
0.25

-0.59
0.25
1.24

-0.15
0.15
1.50

-0.23
-0.20
0.32

-0.40
-0.51

-0.25

0.57
0.56

-0.20
0.16
0.34
0.89
0.17
0.27

-0.16
0.23
0.51
0.12

-0.28
0.11

-0.15
-0.19

0.36
0.72

Index* : Barclays Aggregate



Retirement Board of Allegheny County
Custom Benchmark Specification

C S McKee
Quarter Ended 12/31/14

15

Label Quarter Start Quarter End  Percent Description
Barclays Aggregate 12/82 12/14 100.00 Barclays Aggregate



Retirement Board of Alleghney County
Growth of One Dollar

Federated
Quarter Ended 12/31/14

1

V
al

ue

12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

Legend
Return

3 Years Inception  9/30/06
$

Value
Total
Barclays Aggregate

3.15
2.66

5.73
5.04

1.58
1.50



Retirement Board of Alleghney County
Value Added Analysis

Federated
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

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���������������-0.24���������������

-0.7����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays Aggregate



Retirement Board of Alleghney County
Fixed Income Portfolio Characteristics

Federated vs. Barclays Aggregate

3

Effective Duration

0.0

4.5

9.0
Years to Effective Maturity

0.0

6.0

12.0

Yield to Effective Maturity

0.0

3.0

6.0
Current Yield

0.0

3.0

6.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
4.83
5.26

4.82
5.49

5.12
5.52

4.27
5.55

4.09
5.65

4.95
5.60

5.91
5.62

5.42
5.55

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
6.09
7.20

6.14
7.45

6.72
7.50

5.45
7.58

5.19
7.70

7.94
7.69

9.42
7.73

8.26
7.69

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.67
1.86

2.58
2.35

2.80
2.34

2.46
2.48

2.26
2.39

2.34
2.22

2.49
2.36

2.51
2.25

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.08
3.21

3.40
3.25

3.92
3.22

3.49
3.24

3.42
3.18

3.76
3.13

3.78
3.14

3.44
3.10

Characteristics represent 77% of portfolio’s market value.



Retirement Board of Alleghney County
Fixed Income Structural Characteristics

Federated
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/07
06/30/07
09/30/07
12/31/07
03/31/08
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
Barclays Aggregate

36.8
36.6
37.6
38.7
39.5
39.2
38.8
39.7
32.6
27.9
24.4
24.7
22.8
22.0
22.7
22.5
22.7
23.1
23.9
23.2
20.5
16.4
16.8
16.9
NA

124
126
145
142
181
216
214
225
200
193
191
189
192
192
198
187
202
203
166
183
178
153
123
100
NA

13.0
12.8
2.3
8.1
0.7
1.5
1.6
3.3
7.0
3.2
4.9
6.8

10.9
11.0
14.9
10.6
12.5
11.9
14.2
6.1

10.9
1.7
1.9
1.3
0.0

82.4
82.8
94.5
81.8
95.1
93.5
94.3
90.6
84.6
93.8
57.8
89.5
80.2
82.6
78.0
76.4
75.4
73.5
65.5
83.8
77.0
85.6
88.6
87.6
85.8

1.1
1.2
0.8
1.7
0.8
1.0
0.9
0.8
0.4
0.7
9.0
0.4
0.9
0.5
1.2
1.3
0.5
0.4
0.5
1.6
2.7
5.2
3.0
0.9
3.3

3.5
3.3
2.3
8.5
3.5
4.0
3.2
5.3
8.1
2.3

28.3
3.3
8.1
5.9
5.9

11.7
11.6
14.2
19.9
8.5
9.4
7.5
6.6

10.1
10.9

AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
AA 
A  
A  
A  
A  

AA 
A  

AA 
AA 
A  
A  

AA 
AA 
AA 

12
13
9

14
10
11
8

10
8

11
11
11
12
13
12
12
15
16
13
18
21
17
11
6
8

1
2
1
2
1
1
0
0
0
1
1
1
1
1
1
2
1
1
1
1
1
0
0
0
3

37
33
22
26
19
13
14
11
17
14
14
14
17
14
13
17
10
13
24
23
10
20
29
51
42

14
15
10
16
13
18
19
21
22
26
26
26
29
30
30
30
26
28
22
28
30
33
30
25
14

13
15
4
9
2
1
1
2
6
2
3
6
9
9

13
9

12
9

11
1
5
0
0
0
0

15
15
50
25
50
54
56
52
44
42
40
39
29
29
26
26
31
27
26
26
29
26
25
16
31

2
2
1
2
1
1
1
2
1
1
2
2
2
2
2
2
2
2
1
1
1
1
1
1
0

6
6
4
6
4
1
1
2
2
3
2
2
2
3
3
3
3
3
2
3
4
4
3
2
2

Characteristics represent 77% of portfolio’s market value.



Retirement Board of Alleghney County
Fixed Income Structural Characteristics

Federated
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Barclays Aggregate              

22.1
21.5
21.7
21.8
22.2
22.7
22.6
22.9

NA

147
158
160
154
161
158
162
159

NA

9.2
11.0
1.9

18.6
21.6
14.0
13.3
9.6

0.0

84.1
83.5
89.7
77.1
73.9
69.3
61.9
72.1

85.8

1.6
1.1
2.7
1.2
1.3
0.8
1.1
0.6

3.3

5.1
4.4
5.7
3.2
3.2

16.0
23.7
17.6

10.9

AA 
A  
A  
A  
A  
A  
A  
A  

AA 

19
25
26
24
24
28
29
27

8

2
2
3
4
4
5
5
5

3

37
18
19
17
16
12
12
19

42

19
25
29
25
26
26
26
25

14

9
10
3

13
14
6
5
4

0

10
14
10
9
8

15
14
11

31

0
0
1
1
1
1
1
0

0

4
5
7
7
7
8
8
9

2

Characteristics represent 77% of portfolio’s market value.



Retirement Board of Alleghney County
Fixed Income Percent Invested by Sectors

Federated
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

17.69
15.38
2.31

2.03
---
---

0.96
1.07

---

8.95
---

5.77
0.99
2.18

---

1.21

---
29.88

---
---
---

5.66
2.65
0.94
0.97
1.10

---

0.82
---
---
---

0.82

---

---

---
6.48

0.98
---

0.98

16.75
5.95
0.53

10.27
---

0.36

---
---
---
---
---

---

---

---
18.09

---
---
---

37.69
14.15
7.49

13.69
2.36

---

---
---
---
---
---

---

---

---
37.69

---
---
---

1.43
1.43

---
---
---

---

---
---
---
---
---

---

---

---
1.43

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

0.62
0.62

---
---
---

---

---
---
---
---
---

---

---

---
0.62

---
---
---

1.29
---
---

1.29
---

---

1.29
---
---
---

1.29

---

3.23

---
5.81

18.67
15.38
3.29

65.47
24.80
8.96

27.18
4.53

0.36

11.06
---

5.77
0.99
4.29

---

4.44

---
100.00



Retirement Board of Alleghney County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

π

n

a

Description Legend Duration Total Return
Federated
91-Day Treasury Bill
Barclays Aggregate

π
n
a

5.42
0.25
5.55

1.09
0.00
1.79



Retirement Board of Alleghney County
Fixed Income Return Analysis

Federated
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

12/06

03/07
06/07
09/07
12/07
2007
03/08
06/08
09/08
12/08
2008
03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11

1.24

1.50
-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1.24

1.50
-0.52
2.85
3.00
6.96
2.17

-1.02
-0.48
4.57
5.24
0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29

1.17

1.59
-0.65
2.73
3.00
6.80
1.79

-0.82
-0.68
1.29
1.57
0.88
4.94
6.01
1.32

13.71
2.55
2.72
3.07

-0.71
7.79
0.88
1.87

NA

NA
0.11

-0.25
-0.05

NA
0.14
0.13
0.06

-0.11
0.22
0.01
0.23

-0.01
0.11
0.34

-0.24
-0.38
-0.23
0.24

-0.61
-0.03
-0.28

NA

NA
-0.30
0.33
0.36
NA

0.03
-0.05
-1.04
-0.97
-2.02
1.09
2.51
2.41
0.84
7.01
1.46
0.46
1.16

-0.04
3.07
0.64
0.42

NA

NA
0.07

-0.19
-0.31

NA
-0.55
0.12
0.79

-2.21
-1.86
-0.33
0.41

-0.14
0.18
0.12

-0.46
-0.85
-0.34
0.39

-1.26
-0.16
-0.56

-0.07

0.09
-0.13
-0.11
-0.00
-0.16
-0.38
0.20

-0.19
-3.28
-3.67
0.77
3.15
2.26
1.13
7.78
0.76

-0.77
0.59
0.58
1.25
0.45

-0.42

Index* : Barclays Aggregate



Retirement Board of Alleghney County
Fixed Income Return Analysis

Federated
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 03/07

3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

5.04
5.01

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

5.04
5.01

3.28
1.04
7.24
1.55
1.72
2.34
0.21
5.93
0.45

-3.20
1.11
0.29

-1.41
2.10
1.88

-0.07
1.09
5.08

5.73
5.73

-0.12
0.17

-0.26
-0.01
-0.04
0.24
0.03
0.21

-0.04
0.19

-0.07
0.01
0.09

-0.42
-0.56
-0.02
0.09

-0.90

-0.14

0.90
1.22
3.21
1.01
0.17
1.61

25.70
29.24
0.39

-0.74
0.58
1.09
1.32
0.87
0.87

-0.01
-0.35
1.38

5.25

-1.31
-1.47
-3.46
0.26

-0.48
-1.10

-25.73
-26.71

0.22
-0.32
0.03

-0.68
-0.76
-0.20
-0.47
-0.21
-0.45
-1.32

-4.38

-0.54
-0.08
-0.60
1.25

-0.34
0.75

-0.00
1.72
0.57

-0.87
0.54
0.42
0.62
0.26

-0.16
-0.24
-0.70
-0.88

0.68
0.72

Index* : Barclays Aggregate



Retirement Board of Alleghney County
Custom Benchmark Specification

Federated
Quarter Ended 12/31/14

10

Label Quarter Start Quarter End  Percent Description
Barclays Aggregate 9/06 12/14 100.00 Barclays Aggregate



Retirement Board of Allegheny County
Growth of One Dollar

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

1

V
al

ue

6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
0.90

1.00

1.10

Legend
Return

2 Years & 2 Quarters Inception  6/30/12
$

Value
Total
Barclays Int Govt/Credit Index  

1.01
1.59

1.01
1.59

1.03
1.04



Retirement Board of Allegheny County
Value Added Analysis

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

2

9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.6%

-1.4%

-1.2%

-1.0%

-0.8%

-0.6%

-0.4%

-0.2%

0.0%

0.2%

-0.19���������������

-0.1����������������

-0.18���������������

-0.33���������������

-0.15���������������
-0.18���������������

-0.01���������������

-0.14���������������
-0.09��������������� -0.09���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays Int Govt/Credit Index  



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

Swarthmore Core Fixed - Emg. Mgr. vs. Barclays Int Govt/Credit Index  

3

Effective Duration

0.0

3.0

6.0
Years to Effective Maturity

0.0

3.0

6.0

Yield to Effective Maturity

0.0

1.5

3.0
Current Yield

0.0

1.5

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.33
3.90

3.72
3.88

3.65
3.87

3.76
3.84

3.55
3.88

3.61
3.89

3.56
3.88

3.52
3.89

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
3.47
4.26

3.94
4.22

3.87
4.19

4.03
4.15

3.79
4.20

3.89
4.22

3.86
4.20

3.73
4.22

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
0.63
1.07

1.17
1.52

1.20
1.48

1.44
1.61

1.40
1.59

1.33
1.49

1.47
1.68

1.41
1.68

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
0.72
2.54

1.16
2.54

1.24
2.53

1.37
2.53

1.45
2.50

1.64
2.48

1.89
2.50

1.69
2.50

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
09/30/14
12/31/14

Barclays Int Govt/Credit Index  

5.0
5.1
5.1
5.1
5.0
5.0
5.0
5.1
5.1
5.1
5.2

NA

3
5
6
8

12
13
19
21
23
21
20

NA

0.0
0.0
0.0
0.9
0.7

25.7
16.6
12.2
11.2
11.9
16.1

0.0

100.0
100.0
100.0
99.1
99.3
74.3
83.4
87.8
88.8
88.1
83.9

100.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

GOV
GOV
AAA
AAA
AAA
AAA
AAA
AA 
AA 
AA 
AA 

AA 

0
0
0
0
2
6
9

14
13
15
15

11

0
0
0
0
0
0
0
3
7
7
7

4

100
100
97
93
80
77
67
54
54
56
56

66

0
0
0
3

15
15
18
13
16
15
15

17

0
0
0
1
1
0
3

12
6
3
3

0

0
0
3
3
3
3
2
2
2
2
2

0

0
0
0
0
0
0
0
0
0
0
0

0

0
0
0
0
0
0
0
2
2
2
2

2

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

5

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

56.42
56.42

---

---
---
---
---
---

---

1.51
---
---

1.51
---

---

2.82

---
60.75

---
---
---

7.55
4.65

---
---

2.90

---

---
---
---
---
---

---

---

---
7.55

---
---
---

15.51
9.46

---
2.34
3.71

---

---
---
---
---
---

---

---

---
15.51

---
---
---

16.19
1.04
2.34

12.81
---

---

---
---
---
---
---

---

---

---
16.19

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

56.42
56.42

---

39.25
15.15
2.34

15.15
6.61

---

1.51
---
---

1.51
---

---

2.82

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

6

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

n

a

Description Legend Duration Total Return
Swarthmore Core Fixed - Emg. Mgr.
91-Day Treasury Bill
Barclays Aggregate
Barclays Int Govt/Credit Index

n
a

3.52
0.25
5.55
3.89

0.80
0.00
1.79
0.89



Retirement Board of Allegheny County
Fixed Income Return Analysis
Swarthmore Core Fixed - Emg. Mgr.

Quarter Ended 12/31/14

7

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/12
12/12

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception

1.59
0.21

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

2.24

-0.18
0.14

0.38
0.62
0.05
0.11
1.16

-0.84
-0.81
-0.20
-0.90
-2.84

-0.64

1.40
0.35

0.26
-1.70
0.62

-0.02
-0.86
1.00
1.23

-0.03
0.89
3.13

1.59

1.22
0.25

0.08
-2.03
0.47

-0.21
-1.69
0.99
1.10

-0.12
0.80
2.80

1.01

0.04
-0.00

-0.02
0.25

-0.02
0.00
0.21

-0.02
-0.11
0.00

-0.07
-0.20

0.02

-0.88
-0.32

-0.16
0.02

-0.19
-0.32
-0.65
0.06
0.09
0.10
0.20
0.45

-0.56

0.65
0.23

0.01
-0.60
0.06
0.14

-0.40
-0.05
-0.12
-0.19
-0.21
-0.57

-0.04

-0.19
-0.10

-0.18
-0.33
-0.15
-0.18
-0.83
-0.01
-0.14
-0.09
-0.09
-0.33

-0.58

Index* : Barclays Int Govt/Credit Index  



Retirement Board of Allegheny County
Fixed Income Portfolio Activity

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

8

Additions
Security Name Coupon Maturity Quantity $(000) New

Deletions
Security Name Coupon Maturity Quantity $(000) Elim

United States Treas 
United States Treas 
United States Treas 
United States Treas 

Purchase Turnover

0.88
0.50
1.50
0.12

11/15/17
11/30/16
11/30/19
 7/15/24

450
375

1,350
275

448
374

1,341
265

*
*
*
*

FNMA Pool Ah1089    
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
Cash Equivalents    

Sales Turnover

4.00
2.38
0.50
2.00
1.63
1.00
0.25

11/25/40
 8/15/24
 8/31/16
 8/31/21
 8/31/19
 9/15/17
 1/01/15

4
125
375
400

1,030
450
13

4
124
375
395

1,023
449
13

*
*
*
*
*



Retirement Board of Allegheny County
Fixed Income Holdings

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

9

 
Name

 
Coupon

 
Maturity

Quantity
 9/30/14 12/31/14

Quality
Moody S&P

Effective
Maturity Dura Yield

 
$(000)

 
% Port

Buy/Hold
Return

Finance
Morgan Stanley Sr -F
Bank Amer Corp Fr 1.
Ford Motor Credit Co
Citigroup Inc Sr Nt 
Hartford Finl Svcs G
Wells Fargo Co Mtn B
 
Foreign
Abbey Natl Treas Svc
Royal Bk of Cda Bd C
 
Government & Agency
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
 

 
4.00
1.50
1.70
2.50
5.50
3.30

 
 

4.00
1.20

 
 

0.50
0.50
1.00
0.88
1.63
1.50
2.00
0.13
2.38

 

 
 7/24/15
10/09/15
 5/09/16
 9/26/18
 3/30/20
 9/09/24

 
 

 4/27/16
 1/23/17

 
 

 8/31/16
11/30/16
 9/15/17
11/15/17
 8/31/19
11/30/19
 8/31/21
 7/15/24
 8/15/24

 

 
163
200
30
80
65

100
 
 

154
125

 
 

375
0

450
0

1,030
0

400
0

125
 

 
163
200
30
80
65

100
 
 

154
125

 
 
0

375
0

450
0

1,350
0

275
0
 

 
Baa2
Baa2
Baa3
Baa2
Baa3

A2
 
 

A2
Aa3

 
 

GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV

 

 
A-
A-

BBB-
A-

BBB
A+

 
 

A
AA-

 
 

AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

 

 
 7/24/15
10/09/15
 5/09/16
 9/26/18
 3/30/20
 9/09/24

 
 

 4/27/16
 1/23/17

 
 

 8/31/16
11/30/16
 9/15/17
11/15/17
 8/31/19
11/30/19
 8/31/21
 7/15/24
 8/15/24

 

 
0.55
0.76
1.33
3.53
4.55
8.13

 
 

1.29
2.02

 
 

1.90
1.90
2.91
2.83
4.69
4.71
6.40
9.37
8.69

 

 
0.65
0.97
1.43
2.17
2.82
3.22

 
 

1.23
1.24

 
 

0.55
0.63
1.05
1.04
1.77
1.63
2.21
2.23
2.51

 

 
166
201
30
81
73

101
652

 
160
125
284

 
0

374
0

448
0

1,341
0

265
0

2,428

 
3.86
4.67
0.70
1.88
1.71
2.34

15.15
 

3.71
2.90
6.61

 
0.00
8.69
0.00

10.41
0.00

31.17
0.00
6.15
0.00

56.42

 
0.23
0.03

-0.06
1.14
1.32
3.42

 
 

0.04
0.24

 
 

0.19
NA

0.46
NA

1.22
NA

2.19
NA

3.65
 



Retirement Board of Allegheny County
Fixed Income Holdings

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

10

Name Coupon Maturity
Quantity

 9/30/14 12/31/14
Quality

Moody S&P
Effective

Maturity Dura Yield $(000) % Port
Buy/Hold

Return
Industrial
Genzyme Corp Sr Glbl
General Elec Cap Cor
Procter & Gamble Co 
Eaton Corp Plc Sr Nt
General Elec Cap Cor

Miscellaneous
Cash Equivalents    

Mortgage
FNMA Pool Ah1089    

Utilities
Verizon Communicatio

Total Portfolio

3.63
1.50
0.75
1.50
3.45

0.25

4.00

2.55

 6/15/15
 7/12/16
11/04/16
11/02/17
 5/15/24

 1/01/15

11/25/40

 6/17/19

200
100
200
45

100

135

65

100

200
100
200
45

100

121

61

100

A1
A1

Aa3
Baa1

A1

Aaa

Aaa

Baa1

AA
AA+
AA-

A-
AA+

AAA

AA+

BBB+

 6/15/15
 7/12/16
11/04/16
11/02/17
 5/15/24

 1/01/15

 3/25/20

 6/17/19

0.45
1.50
1.82
2.76
7.94

0.00

3.13

4.19

0.58
0.82
0.76
1.71
3.04

0.25

2.49

2.36

203
101
200
45

103
652

121
121

65
65

101
101

4.71
2.35
4.65
1.04
2.40

15.15

2.82
2.82

1.51
1.51

2.34
2.34

0.03
0.20
0.21
0.23
3.89

NA

2.22

1.12

1.02



Retirement Board of Allegheny County
Custom Benchmark Specification

Swarthmore Core Fixed - Emg. Mgr.
Quarter Ended 12/31/14

11

Label Quarter Start Quarter End  Percent Description
Barclays Int Govt/Credit Index  6/12 12/14 100.00 Barclays Int Govt/Credit Index



Retirement Board of Allegheny County
Growth of One Dollar

Oaktree High Yield
Quarter Ended 12/31/14

1

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

1.80

1.90

Legend
Return

3 Years Inception  3/31/08
$

Value
Total
Citi HY Cash Pay Cap All BB/B   

6.96
7.49

8.97
7.76

1.79
1.66



Retirement Board of Allegheny County
Value Added Analysis

Oaktree High Yield
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

-0.43���������������

2.93����������������

-0.47���������������

-0.08���������������

-0.55���������������

-0.2����������������

0.26����������������

0.95����������������

-0.23���������������

0.11����������������

-0.1����������������

0.07����������������

0.41����������������

-0.41���������������

0.27����������������0.34����������������

-0.26���������������

-0.78���������������
-0.64���������������

-0.27���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Citi HY Cash Pay Cap All BB/B   



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

Oaktree High Yield vs. Citi HY Cash Pay Cap All BB/B   

3

Effective Duration

0.0

6.0

12.0
Years to Effective Maturity

0.0

6.0

12.0

Yield to Effective Maturity

0.0

6.0

12.0
Current Yield

0.0

6.0

12.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
5.47
0.00

5.47
0.00

5.13
0.00

4.77
0.00

4.53
0.00

4.57
0.00

4.78
0.00

4.59
0.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
7.12
0.00

7.17
0.00

6.62
0.00

5.94
0.00

5.50
0.00

5.48
0.00

5.94
0.00

5.68
0.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
5.57
0.00

6.33
0.00

6.04
0.00

5.61
0.00

5.13
0.00

4.91
0.00

5.97
0.00

6.24
0.00

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
6.88
0.00

7.04
0.00

7.01
0.00

6.88
0.00

6.68
0.00

6.46
0.00

6.61
0.00

6.75
0.00

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

Oaktree High Yield
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
Citi HY Cash Pay Cap All BB/B   

15.2
14.5
20.8
32.1
37.0
39.1
40.0
41.1
42.5
43.7
41.7
43.0
43.4
51.3
54.9
57.2
67.0
69.7
71.7
68.6
67.3
68.8
64.2
66.0
NA

181
187
189
194
217
177
194
212
214
215
216
216
218
217
201
207
209
213
225
210
204
207
208
213
NA

1.0
0.3
0.5
1.1
2.0
3.5
5.4
4.6
1.1
3.7
3.1
0.1
0.8
0.0
0.2
1.0
0.7
0.7
1.5
0.6
0.7
1.5
1.2
2.8
0.0

96.1
97.3
97.1
97.5
97.9
96.4
94.5
94.5
98.4
94.7
95.7
96.6
97.3
97.9
98.4
97.1
96.2
94.1
92.9
95.5
97.1
96.7
97.2
96.2
0.0

3.0
2.3
2.5
1.5
0.0
0.1
0.1
0.9
0.5
1.6
1.1
3.3
2.0
2.1
1.4
1.9
3.1
5.2
5.5
3.8
2.2
1.8
1.6
0.9
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  
B  

OTH
OTH

NA

0
1
2
2
2
2
2
3
4
5
5
5
6
6
6
8
9
7
6
5
5
6
7
6
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
1
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

97
95
95
93
91
93
90
90
90
88
87
83
82
79
78
78
76
77
80
80
80
81
81
81
0

0
1
1
0
3
0
1
2
0
0
0
2
1
3
4
4
4
4
1
1
1
2
2
1
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

1
1
1
0
1
2
2
2
2
2
2
2
2
2
2
2
2
3
3
3
1
1
1
0
0

2
2
1
4
4
3
4
4
4
5
6
8
7
9

10
8
9
9

10
10
13
11
10
11
0

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

Oaktree High Yield
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/14
09/30/14
12/31/14

Citi HY Cash Pay Cap All BB/B   

67.0
65.5
64.8

NA

212
212
211

NA

2.4
0.9
2.0

0.0

97.6
98.5
97.6

0.0

0.0
0.6
0.4

0.0

0.0
0.0
0.0

0.0

B  
B  
B  

NA

6
6
7

0

1
2
2

0

0
0
0

0

81
79
79

0

1
0
0

0

0
0
0

0

1
1
1

0

10
11
11

0

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

Oaktree High Yield
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

1.00
---
---

1.00
---

---

---
---
---
---
---

---

---

---
1.00

---
---
---

28.63
18.94
4.74
3.61
1.34

---

---
---
---
---
---

---

---

---
28.63

---
---
---

54.57
45.56
6.58
1.36
1.08

1.09

---
---
---
---
---

---

---

---
55.66

---
---
---

13.51
12.85

---
0.65

---

---

---
---
---
---
---

---

---

---
13.51

---
---
---

1.20
1.20

---
---
---

---

---
---
---
---
---

---

---

---
1.20

---
---
---

98.91
78.55
11.32
6.62
2.42

1.09

---
---
---
---
---

---

---

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

n

a

Description Legend Duration Total Return
Oaktree High Yield
91-Day Treasury Bill
Barclays Aggregate
Citi High Yield Market Capped

n
a

4.59
0.25
5.55
4.44

-1.08
0.00
1.79

-1.34



Retirement Board of Allegheny County
Fixed Income Return Analysis

Oaktree High Yield
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/08
09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012

-1.02
-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

2.59
-5.91

-21.29

5.90
12.70
6.28
4.29

33.61
1.53

-3.07
3.69
3.86
6.43
3.33

-1.32
-7.75
5.02

-1.01
4.16

-0.24
2.48
2.69
9.70

1.58
-6.40

-16.72

6.02
14.49
10.03
4.49

39.54
3.31
0.42
6.17
2.56

12.97
3.76
0.98

-3.93
6.14
6.83
4.47
1.83
4.06
2.90

13.91

1.63
-4.50

-15.44

6.53
15.51
11.10
5.25

43.88
2.88
3.35
5.70
2.49

15.18
3.21
0.77

-3.67
7.09
7.29
4.24
1.94
3.96
2.97

13.75

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.06
1.89
1.28

0.51
1.02
1.07
0.76
4.34

-0.43
2.93

-0.47
-0.08
2.21

-0.55
-0.20
0.26
0.95
0.46

-0.23
0.11

-0.10
0.07

-0.16

Index* : Citi HY Cash Pay Cap All BB/B   



Retirement Board of Allegheny County
Fixed Income Return Analysis

Oaktree High Yield
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.62

2.48
0.75
1.36
3.44
8.11
1.11
0.21

-1.74
-2.60
-3.18

3.14

2.35
-1.57
1.93
3.30
6.08
2.95
2.26

-1.57
-0.81
2.78

7.76

2.77
-1.98
2.20
3.65
6.71
2.69
1.47

-2.21
-1.08
0.81

8.97

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

0.41
-0.41
0.27
0.34
0.62

-0.26
-0.78
-0.64
-0.27
-1.97

1.21

Index* : Citi HY Cash Pay Cap All BB/B   



Retirement Board of Allegheny County
Custom Benchmark Specification

Oaktree High Yield
Quarter Ended 12/31/14

10

Label Quarter Start Quarter End  Percent Description
Citi HY Cash Pay Cap All BB/B   6/08 12/14 100.00 Citi HY Cash Pay Cap All BB/B



Retirement Board of Allegheny County
Growth of One Dollar
PENN Capital High Yield
Quarter Ended 12/31/14

1

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

1.70

1.80

1.90

Legend
Return

3 Years Inception  6/30/08
$

Value
Total
ML High Yield Master II         

6.81
8.37

8.84
9.43

1.73
1.80



Retirement Board of Allegheny County
Value Added Analysis

PENN Capital High Yield
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

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����������������

-0.79���������������

-3.47���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. ML High Yield Master II         



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

PENN Capital High Yield vs. ML High Yield Master II         

3

Effective Duration

0.0

3.0

6.0
Years to Effective Maturity

0.0

4.5

9.0

Yield to Effective Maturity

0.0

4.5

9.0
Current Yield

0.0

6.0

12.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
4.43
4.06

4.54
4.34

4.39
4.18

4.22
4.00

4.03
3.86

4.19
3.98

4.31
4.23

4.33
4.27

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
5.88
5.33

5.95
5.73

5.71
5.54

5.31
5.16

5.03
4.88

5.23
5.01

5.66
5.48

5.74
5.58

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
6.52
6.35

7.42
6.90

7.12
6.65

6.53
6.23

6.20
5.89

6.17
5.67

7.12
6.35

7.67
6.73

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
7.27
7.76

7.63
8.01

7.69
9.17

7.39
7.03

7.18
6.79

7.17
6.63

7.50
6.84

7.54
6.88

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

PENN Capital High Yield
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
ML High Yield Master II         

9.8
9.1

12.5
13.2
23.0
27.1
26.5
28.4
28.2
27.8
29.4
30.8
31.1
33.9
35.2
37.4
44.3
46.1
47.5
44.0
43.6
44.9
43.4
44.8
NA

128
139
157
161
168
143
131
130
149
142
138
160
158
152
162
161
174
178
177
169
174
168
172
167
NA

38.9
8.0

24.1
9.1
3.2
9.0
3.1
3.3
4.3
5.8
6.6
5.3
5.6
8.4
4.1

13.4
5.6
4.3
4.4
8.5
4.3
1.5
3.5
3.7
0.0

60.9
91.7
74.9
88.5
94.5
89.1
94.7
94.4
92.8
91.4
90.4
89.6
89.3
88.0
93.2
83.6
91.6
93.2
93.9
89.4
95.0
97.9
95.8
95.1
93.5

0.2
0.3
0.3
2.1
1.6
1.1
1.2
1.5
2.5
2.4
2.6
3.0
2.5
1.3
1.5
2.3
2.1
2.5
1.6
2.1
0.7
0.6
0.6
0.6
4.3

0.0
0.0
0.7
0.3
0.7
0.8
1.0
0.8
0.4
0.4
0.4
2.1
2.6
2.3
1.2
0.7
0.7
0.0
0.0
0.0
0.0
0.0
0.1
0.5
2.2

BB 
B  

BB 
B  
B  
B  

OTH
OTH
OTH
OTH
OTH
OTH
OTH

B  
B  
B  

OTH
OTH
OTH

B  
OTH
OTH
OTH
OTH
BB 

4
5
3
4
9

20
23
27
21
22
23
20
18
17
17
15
16
15
14
14
14
12
13
12
12

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
1
1
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

53
78
66
78
71
62
63
59
58
57
56
61
61
58
60
60
63
65
67
64
65
67
65
63
85

38
11
23
7
6
7
3
4
6
7
7
3
6
9
7
7
1
2
2
7
3
1
3
3
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
2
2
2
3
3
3
4
4
3
5
6
6
4
4
3
2
2
2
2
2
1
2
0

5
6
5
8

12
8
8
7

11
10
11
10
9

10
12
14
17
15
15
14
16
17
17
20
3

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

PENN Capital High Yield
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/14
09/30/14
12/31/14

ML High Yield Master II         

46.1
44.9
42.9

NA

175
177
179

NA

3.7
2.4
4.4

0.0

94.4
95.1
92.2

93.5

0.9
0.6
1.0

4.3

1.0
1.9
2.3

2.2

OTH
OTH
OTH

BB 

11
10
12

12

0
0
0

0

0
0
0

0

64
67
63

85

2
2
3

0

0
0
0

0

1
2
2

0

21
19
20

3

Characteristics represent 95% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

PENN Capital High Yield
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

2.79

---
2.79

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

---
---
---
---
---

---

---
---
---
---
---

---

---

---
---

---
---
---

0.27
0.27

---
---
---

---

---
---
---
---
---

---

---

---
0.27

---
---
---

12.32
4.67
3.98
3.67

---

---

---
---
---
---
---

---

---

---
12.32

---
---
---

47.97
31.49
11.44
4.68
0.36

1.02

---
---
---
---
---

---

---

---
48.99

---
---
---

34.28
25.54
5.00
3.74

---

0.56

---
---
---
---
---

---

---

---
34.85

---
---
---

0.79
0.79

---
---
---

---

---
---
---
---
---

---

---

---
0.79

---
---
---

95.63
62.76
20.42
12.09
0.36

1.58

---
---
---
---
---

---

2.79

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0
-5.0
-4.5
-4.0
-3.5
-3.0
-2.5
-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0

β

n

a

1

Description Legend Duration Total Return
PENN Capital High Yield
91-Day Treasury Bill
Barclays Aggregate
ML High Yield Master II         

β
n
a
1

4.33
0.25
5.55
4.27

-4.54
0.00
1.79

-1.07



Retirement Board of Allegheny County
Fixed Income Return Analysis

PENN Capital High Yield
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012
03/13

-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

-0.12

-8.99
-22.20

4.90
21.40
11.07
5.84

51.58
3.04

-3.56
4.23
4.36
8.65
3.48

-1.30
-10.14

5.06
-3.46
4.84

-0.23
3.03
2.97

11.37
3.02

-9.48
-17.63

5.02
23.19
14.82
6.04

57.51
4.82

-0.07
6.70
3.07

15.19
3.90
0.99

-6.31
6.18
4.38
5.15
1.83
4.61
3.18

15.58
2.89

-7.14
-17.08

5.32
18.07
17.01
5.15

53.00
6.69

-0.98
6.33
4.89

17.82
4.57
0.71

-6.20
3.79
2.53
6.09
0.59
3.90
2.86

14.03
3.45

4.54
2.34

-1.22
-2.17
-1.54
-1.21
-6.00
-0.72
0.02

-1.00
-0.63
-2.32
-0.86
-0.16
1.14

-1.38
-1.27
-0.93
-0.35
-0.49
-0.24
-2.00
-0.19

-1.79
4.68

12.53
4.14
5.21
1.95

25.70
2.32
0.39
1.04
1.46
5.31
3.10
0.21

-1.39
0.31
2.20
2.41

-0.30
0.49
0.22
2.84
0.67

-0.40
-6.46

-11.00
-7.09
-1.48
-1.63

-19.87
0.26

-1.31
-0.42
0.99

-0.48
-1.58
-0.34
0.37

-1.32
-2.85
-0.54
-0.60
-0.72
-0.31
-2.15
0.07

2.34
0.55

0.31
-5.12
2.19

-0.89
-4.51
1.87

-0.91
-0.37
1.82
2.63
0.67

-0.28
0.12

-2.39
-1.85
0.94

-1.25
-0.72
-0.33
-1.55
0.56

Index* : ML High Yield Master II         



Retirement Board of Allegheny County
Fixed Income Return Analysis

PENN Capital High Yield
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception

-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.97

0.97
1.68
3.64
9.44
1.15
0.52

-2.09
-2.86
-3.46

4.47

-1.35
2.25
3.50
7.42
3.00
2.57

-1.92
-1.07
2.50

9.44

-1.05
2.52
3.37
8.49
3.07
2.89

-2.71
-4.54
-1.50

8.84

-0.13
0.10
0.18

-0.03
0.17
0.11

-0.10
-0.02
0.16

-0.76

0.55
0.85
0.05
2.14
0.07
0.12
0.05

-1.08
-0.85

5.86

-0.12
-0.68
-0.36
-1.08
-0.16
0.10

-0.73
-2.37
-3.14

-5.70

0.31
0.27

-0.13
1.07
0.08
0.32

-0.79
-3.47
-4.00

-0.60

Index* : ML High Yield Master II         



Retirement Board of Allegheny County
Custom Benchmark Specification

PENN Capital High Yield
Quarter Ended 12/31/14

10

Label Quarter Start Quarter End  Percent Description
ML High Yield Master II         6/08 12/14 100.00 ML High Yld II Tot Ret



Retirement Board of Allegheny County
Growth of One Dollar

PIMCO TIPS
Quarter Ended 12/31/14

1

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

Legend
Return

3 Years Inception  3/31/08
$

Value
Total
Barclays U.S. TIPS

0.91
0.44

4.02
3.55

1.30
1.27



Retirement Board of Allegheny County
Value Added Analysis

PIMCO TIPS
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

0.72����������������

0.03����������������

1.06����������������

-0.32���������������
-0.2����������������

-0.36���������������

-1.23���������������

-0.05���������������

0.78����������������
0.60����������������

0.45����������������
0.31����������������

0.48����������������

-1.25���������������

0.48����������������

-0.08���������������

0.25����������������
0.41����������������

-0.16���������������

-0.69���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics

PIMCO TIPS vs. Barclays U.S. TIPS

3

Effective Duration

0.0

4.5

9.0
Years to Effective Maturity

0.0

6.0

12.0

Yield to Effective Maturity

0.0

1.5

3.0
Current Yield

0.0

1.5

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
7.03
5.84

7.06
7.17

7.27
7.62

7.30
6.83

6.77
6.77

6.95
7.22

7.21
7.22

7.09
5.76

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
8.63
9.00

8.50
8.67

8.87
8.43

8.82
8.13

7.95
8.42

8.15
8.57

8.61
8.42

8.39
8.41

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.61
1.59

2.17
2.14

2.17
2.26

2.46
2.36

2.17
2.28

2.02
2.13

2.19
2.26

1.89
1.98

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.63
1.15

1.62
1.20

1.59
1.13

1.58
1.12

1.46
1.08

1.49
1.04

1.62
1.01

1.61
0.98

Holdings are lagged one quarter



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

PIMCO TIPS
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
06/30/14
Barclays U.S. TIPS

14.2
13.4
16.9
17.5
19.5
21.0
21.2
22.1
20.8
20.6
21.0
21.7
22.4
23.0
21.4
22.2
22.8
23.0
23.0
21.1
21.4
20.9
21.4
22.3
NA

1,245
1,374

877
2,039
1,454

579
477
445
494
494
499
522
590
662
687
543
570
583
548
508
521
463
443
441
NA

0.7
0.2
4.2
3.5
4.3
4.5
2.8
1.7
1.4
1.1
3.6
7.2

10.2
8.9
7.2

11.6
9.2
4.7
7.7
6.9
5.5
1.4
3.5
4.8
0.0

74.2
73.7
68.0
67.6
66.7
60.1
58.5
61.3
64.4
64.9
61.2
59.8
51.9
52.3
53.4
52.8
54.5
60.9
56.2
60.9
59.7
65.9
66.8
62.6
74.4

16.4
19.8
18.1
25.9
28.8
33.6
36.8
34.2
31.2
30.8
32.3
30.8
31.8
33.2
33.5
31.5
32.7
32.2
33.2
29.6
30.7
28.5
28.6
29.9
17.2

8.7
6.2
9.7
2.9
0.2
1.8
1.9
2.9
3.1
3.1
2.8
2.2
6.2
5.6
5.9
4.2
3.6
2.2
2.8
2.6
4.1
4.2
1.2
2.7
8.5

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

6
9
9

13
10
10
7
6
7
6
6
8
9
7
7
5
3
4
3
4
3
3
2
3
0

0
0
0
0
0
0
0
1
1
1
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

73
60
66
64
80
84
88
89
88
89
88
86
84
86
86
90
92
92
93
93
93
93
95
94

100

2
3
2
3
3
3
2
1
1
1
2
3
3
2
2
1
1
2
1
1
1
1
0
0
0

0
0
1
0
1
1
1
1
1
0
1
1
1
1
1
0
0
0
0
0
1
0
0
0
0

18
27
21
18
5
3
2
2
3
3
3
3
3
3
3
2
2
2
2
2
2
2
2
2
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

Holdings are lagged one quarter



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

PIMCO TIPS
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
09/30/14
12/31/14

Barclays U.S. TIPS

21.8
21.6

NA

452
420

NA

6.5
6.3

0.0

60.2
59.8

74.4

29.5
29.9

17.2

3.8
4.0

8.5

AAA
AAA

AAA

3
2

0

0
0

0

89
89

100

0
0

0

0
0

0

7
8

0

0
0

0

0
0

0

Holdings are lagged one quarter



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

PIMCO TIPS
Quarter Ended 12/31/14

6

Name
Moody’s Quality Ratings

Aaa Aa A Baa Ba B Other NR Total
Government
  Treasury
  Agency

Corporate
  Industrial
  Utility
  Finance
  Yankee

Transportation

Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage

Municipals

Cash

Other
Total

89.15
89.14
0.01

1.21
---
---

1.21
---

---

5.85
0.01
0.06
5.33
0.44

---

---

---
96.20

---
---
---

0.20
---

0.05
0.09
0.06

---

0.25
---
---
---

0.25

---

---

---
0.45

---
---
---

0.33
---

0.00
0.33

---

---

0.01
---
---
---

0.01

---

---

---
0.34

---
---
---

0.58
0.22

---
0.36

---

---

0.23
---

0.00
---

0.22

---

0.02

---
0.83

0.01
---

0.01

0.44
0.07
0.03
0.23
0.11

---

0.21
---

0.05
---

0.16

---

0.03

---
0.69

---
---
---

0.12
0.05

---
0.07

---

---

0.10
---

0.01
---

0.09

---

0.02

---
0.24

---
---
---

0.15
---
---

0.15
---

---

0.58
---

0.06
---

0.52

---

0.06

---
0.78

---
---
---

0.07
---
---

0.07
---

---

0.33
---
---

0.00
0.33

---

0.06

---
0.46

89.16
89.14
0.02

3.10
0.34
0.08
2.51
0.17

---

7.56
0.01
0.18
5.33
2.02

---

0.19

---
100.00

Holdings are lagged one quarter



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2
0.4
0.6
0.8
1.0
1.2
1.4
1.6
1.8
2.0

n

a

1

Description Legend Duration Total Return
PIMCO TIPS
91-Day Treasury Bill
Barclays Aggregate
Barclays U.S. TIPS

n
a
1

7.09
0.25
5.55
5.76

-0.72
0.00
1.79

-0.03

Holdings are lagged one quarter



Retirement Board of Allegheny County
Fixed Income Return Analysis

PIMCO TIPS
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/08
09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012

-1.02
-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

0.73
-3.05
-8.05

5.40
-1.14
-0.66
1.57
5.48

-1.22
0.34
0.01
0.65

-0.24
1.66
1.36
0.69
1.57
5.72
0.56
1.09
0.54
0.48
2.76

-0.28
-3.54
-3.48

5.52
0.65
3.08
1.77

11.41
0.56
3.82
2.48

-0.65
6.31
2.08
3.66
4.51
2.69

13.56
0.86
3.15
2.12
0.69
6.98

-0.83
-5.76
-5.13

6.13
4.01
5.48
2.19

18.97
1.29
3.86
3.54

-0.96
7.86
1.88
3.29
3.29
2.64

11.57
1.64
3.75
2.57
1.00
9.25

NA
NA

-1.82

0.29
0.00
1.32
1.81
3.45
0.20
1.88
2.34

-0.29
4.17
0.44
0.94
1.34
0.70
3.46
0.56
0.46
0.86
0.23
2.13

NA
NA

2.72

2.27
3.95

-0.95
0.74
6.07
4.16

17.05
-9.12
-0.09
10.70
-2.24
-3.34
0.44

-1.16
-6.19
-0.23
-1.44
-0.17
2.58
0.70

NA
NA

-2.55

-1.95
-0.60
2.03

-2.12
-2.67
-3.63

-18.90
7.83
0.07

-15.67
1.61
2.04

-3.01
0.41
0.97
0.45
1.58

-0.23
-2.50
-0.75

-0.55
-2.23
-1.65

0.61
3.35
2.40
0.42
7.56
0.72
0.03
1.06

-0.32
1.56

-0.20
-0.36
-1.23
-0.05
-2.00
0.78
0.60
0.45
0.31
2.27

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Return Analysis

PIMCO TIPS
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 09/08

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.62
5.25

-0.24
-4.73
0.13

-1.86
-6.58
0.10
1.76

-2.21
-1.82
-2.33

-1.07
-0.77

-0.36
-7.05
0.70

-2.00
-8.61
1.95
3.81

-2.04
-0.03
3.64

3.55
4.48

0.12
-8.30
1.18

-2.08
-9.05
2.20
4.22

-2.20
-0.72
3.42

4.02
5.48

-0.12
-1.46
-0.01
0.09

-1.49
0.13

-0.00
0.08
0.00
0.21

1.59

0.65
0.98

-0.22
0.32
1.74

-0.23
-1.42
-0.47
0.56

-1.54

2.14

-0.06
-0.78
0.71

-0.49
-0.62
0.34
1.83
0.23

-1.26
1.13

-2.73

0.48
-1.25
0.48

-0.08
-0.44
0.25
0.41

-0.16
-0.69
-0.22

0.47
1.00

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Custom Benchmark Specification

PIMCO TIPS
Quarter Ended 12/31/14

10

Label Quarter Start Quarter End  Percent Description
Barclays U.S. TIPS 6/08 12/14 100.00 Barclays U.S. TIPS



Retirement Board of Allegheny County
Growth of One Dollar

WAMCO TIPS
Quarter Ended 12/31/14

1

V
al

ue

12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.90

1.00

1.10

1.20

1.30

1.40

Legend
Return

3 Years Inception  3/31/08
$

Value
Total
Barclays U.S. TIPS

0.26
0.44

3.27
3.55

1.24
1.27



Retirement Board of Allegheny County
Value Added Analysis

WAMCO TIPS
Quarter Ended 12/31/14

2

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

0.32����������������

-0.43���������������

0.21����������������

-0.7����������������

0.12����������������

-0.59���������������

0.28����������������

-0.5����������������

-0.03���������������-0.03���������������

-0.44���������������

0.28����������������0.28����������������

0.03����������������
0.15����������������

-0.02���������������
-0.15���������������

-0.88���������������

0.50����������������

-0.3����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Portfolio Characteristics
WAMCO TIPS vs. Barclays U.S. TIPS

3

Effective Duration

0.0

4.5

9.0
Years to Effective Maturity

0.0

6.0

12.0

Yield to Effective Maturity

0.0

1.5

3.0
Current Yield

0.0

1.5

3.0

 IndexPortfolio

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
7.50
5.84

7.40
7.17

7.74
7.62

7.69
6.83

7.56
6.77

7.59
7.22

7.31
7.22

7.48
5.76

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
8.82
9.00

8.70
8.67

9.10
8.43

9.08
8.13

8.78
8.42

8.81
8.57

8.30
8.42

8.43
8.41

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.46
1.59

1.88
2.14

2.08
2.26

2.34
2.36

2.12
2.28

1.94
2.13

1.95
2.26

1.77
1.98

Date 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
Port

Index
1.17
1.15

1.15
1.20

1.14
1.13

1.14
1.12

1.12
1.08

1.09
1.04

1.03
1.01

0.90
0.98

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

WAMCO TIPS
Quarter Ended 12/31/14

4

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/08
09/30/08
12/31/08
03/31/09
06/30/09
09/30/09
12/31/09
03/31/10
06/30/10
09/30/10
12/31/10
03/31/11
06/30/11
09/30/11
12/31/11
03/31/12
06/30/12
09/30/12
12/31/12
03/31/13
06/30/13
09/30/13
12/31/13
03/31/14
Barclays U.S. TIPS

9.9
14.2
13.9
17.0
17.5
19.2
20.6
20.8
21.5
21.1
20.8
21.2
21.9
22.9
23.4
21.6
22.3
22.7
22.9
22.9
21.3
21.5
21.0
21.4
NA

40
43
32
30
30
33
36
37
43
43
40
40
41
44
37
41
44
44
38
38
38
39
36
36

NA

0.0
0.2
0.7
0.2
3.6
3.2
0.3
2.9
4.7
2.0
0.0
0.5
0.5
2.1
2.0
0.0
0.0
0.0
1.9
3.8
1.4
1.2
1.3
0.0
0.0

70.9
67.4
65.8
64.8
57.9
57.3
59.7
62.3
61.1
65.1
63.8
64.0
63.4
58.0
63.8
67.9
68.4
65.3
64.6
64.5
68.9
67.5
66.8
69.3
74.4

21.0
23.5
24.8
24.9
37.4
38.7
39.7
32.9
32.5
30.1
31.0
29.6
29.8
34.8
28.4
25.7
26.5
27.3
26.2
25.3
23.6
23.2
22.8
22.1
17.2

8.1
8.9
8.7

10.1
1.1
0.8
0.3
2.0
1.7
2.8
5.2
5.9
6.3
5.1
5.7
6.5
5.1
7.5
7.3
6.3
6.1
8.1
9.2
8.6
8.5

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

3
3
2
1
2
2
3
2
2
2
2
2
2
2
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

90
91
94
99
98
98
97
98
97
97
97
97
97
97
99
99
99
99

100
100
100
100
100
100
100

1
1
0
0
0
0
0
1
1
1
1
1
1
1
0
1
1
1
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

6
6
4
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Structural Characteristics

WAMCO TIPS
Quarter Ended 12/31/14

5

Quarter $(MIL)
#

Bond
Maturity

<1 1-10 10-20 >20 QLTY
Sectors

FIN FOR GA IND MISC MTGETRAN UTL
06/30/14
09/30/14
12/31/14

Barclays U.S. TIPS              

22.0
21.7
21.6

NA

37
38
36

NA

0.9
1.1
0.0

0.0

67.5
71.9
74.2

74.4

21.7
18.5
16.4

17.2

9.9
8.5
9.3

8.5

AAA
AAA
AAA

AAA

0
0
0

0

0
0
0

0

100
100
100

100

0
0
0

0

0
0
0

0

0
0
0

0

0
0
0

0

0
0
0

0

Characteristics represent 100% of portfolio’s market value.



Retirement Board of Allegheny County
Fixed Income Percent Invested by Sectors

WAMCO TIPS
Quarter Ended 12/31/14

6

 
Name

Moody’s Quality Ratings
Aaa Aa A Baa Ba B Other NR

 
Total

Government
  Treasury
  Agency
 
Corporate
  Industrial
  Utility
  Finance
  Yankee
 
Transportation
 
Mortgage
  GNMA
  FHLMC
  FNMA
  Other Mortgage
 
Municipals
 
Cash
 
Other
Total

99.97
99.97

---
 

---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---

99.97

---
---
---

 
---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---
---

---
---
---

 
0.02

---
---

0.02
---

 
---

 
0.01

---
---
---

0.01
 

---
 

---
 

---
0.03

---
---
---

 
---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---
---

---
---
---

 
---
---
---
---
---

 
---

 
0.00

---
---
---

0.00
 

---
 

---
 

---
0.00

---
---
---

 
---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---
---

---
---
---

 
---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---
---

---
---
---

 
---
---
---
---
---

 
---

 
---
---
---
---
---

 
---

 
---

 
---
---

99.97
99.97

---
 

0.02
---
---

0.02
---

 
---

 
0.01

---
---
---

0.01
 

---
 

---
 

---
100.00



Retirement Board of Allegheny County
Fixed Income Return Versus Duration

Compared to Barclays Aggregate
Quarter Ended 12/31/14

7

R
et

ur
n

Duration

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

n

a

1

Description Legend Duration Total Return
WAMCO TIPS
91-Day Treasury Bill
Barclays Aggregate
Barclays U.S. TIPS              

n
a
1

7.48
0.25
5.55
5.76

-0.32
0.00
1.79

-0.03



Retirement Board of Allegheny County
Fixed Income Return Analysis

WAMCO TIPS
Quarter Ended 12/31/14

8

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

06/08
09/08
12/08

03/09
06/09
09/09
12/09
2009
03/10
06/10
09/10
12/10
2010
03/11
06/11
09/11
12/11
2011
03/12
06/12
09/12
12/12
2012

-1.02
-0.48
4.57

0.12
1.79
3.74
0.20
5.93
1.78
3.49
2.48

-1.30
6.54
0.42
2.29
3.82
1.12
7.84
0.30
2.06
1.59
0.21
4.22

0.73
-3.05
-8.05

5.40
-1.14
-0.66
1.57
5.48

-1.22
0.34
0.01
0.65

-0.24
1.66
1.36
0.69
1.57
5.72
0.56
1.09
0.54
0.48
2.76

-0.28
-3.54
-3.48

5.52
0.65
3.08
1.77

11.41
0.56
3.82
2.48

-0.65
6.31
2.08
3.66
4.51
2.69

13.56
0.86
3.15
2.12
0.69
6.98

-0.90
-5.40
-2.23

3.28
2.97
3.78
2.27

12.86
0.88
3.40
2.69

-1.34
5.68
2.20
3.06
4.80
2.19

12.80
0.83
3.12
1.68
0.97
6.75

NA
-0.52
-3.33

1.95
0.27
2.86
2.45
7.73
0.31
2.25
2.21

-0.35
4.47
0.88
1.56
2.86
1.24
6.70
0.69
0.77
1.03
0.33
2.85

NA
-2.36
4.45

1.79
1.72

-1.81
-0.34
1.32
3.86

12.37
228.36

-0.34
281.92

-2.20
-3.55
-2.62
-1.47
-9.50
-0.77
-2.35
-0.62
-1.26
-4.91

NA
1.01
0.13

-5.98
0.33

-0.35
-1.61
-7.52
-3.85

-15.04
-230.37

-0.01
-206.49

1.43
1.40
0.04

-0.27
2.62
0.05
1.55

-0.84
1.21
1.96

-0.61
-1.87
1.25

-2.24
2.31
0.70
0.51
1.45
0.32

-0.43
0.21

-0.70
-0.63
0.12

-0.59
0.28

-0.50
-0.76
-0.03
-0.03
-0.44
0.28

-0.22

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Return Analysis

WAMCO TIPS
Quarter Ended 12/31/14

9

Quarter
Barclays

Aggregate Style Index*
Total

Return

Net Management Effect
Interest Rate
Anticipation Sector/Issue Trading Total

03/13
06/13
09/13
12/13
2013
03/14
06/14
09/14
12/14
2014

From Inception
From 06/08

-0.12
-2.32
0.57

-0.14
-2.02
1.84
2.04
0.17
1.79
5.97

4.62
4.97

-0.24
-4.73
0.13

-1.86
-6.58
0.10
1.76

-2.21
-1.82
-2.33

-1.07
-1.24

-0.36
-7.05
0.70

-2.00
-8.61
1.95
3.81

-2.04
-0.03
3.64

3.55
3.73

-0.08
-7.03
0.85

-2.02
-8.20
1.80
2.93

-1.54
-0.32
2.83

3.27
3.54

-0.13
-2.01
0.02

-0.03
-2.15
0.24
0.44

-0.11
-0.00
0.58

2.43

0.57
1.30

-0.44
-0.15
1.29

-0.18
-1.60
-0.34
0.30

-1.82

20.59

-0.16
0.74
0.56
0.17
1.31

-0.21
0.29
0.94

-0.60
0.42

-23.21

0.28
0.03
0.15

-0.02
0.40

-0.15
-0.88
0.50

-0.30
-0.81

-0.28
-0.19

Index* : Barclays U.S. TIPS



Retirement Board of Allegheny County
Fixed Income Holdings

WAMCO TIPS
Quarter Ended 12/31/14

10

 
Name

 
Coupon

 
Maturity

Quantity
 9/30/14 12/31/14

Quality
Moody S&P

Effective
Maturity Dura Yield

 
$(000)

 
% Port

Buy/Hold
Return

Asset Backed
Bear Stearns Asset B
Emc Mortgage Loan Tr
 
Government & Agency
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 

 
0.90
0.70

 
 

0.50
1.88
2.00
0.13
2.50
2.38
0.13
1.63
0.13
1.38
2.13
0.13
1.88
1.38
1.25
1.13
0.63
0.13

 
 1/25/34
11/25/41

 
 

 4/15/15
 7/15/15
 1/15/16
 4/15/16
 7/15/16
 1/15/17
 4/15/17
 1/15/18
 4/15/18
 7/15/18
 1/15/19
 4/15/19
 7/15/19
 1/15/20
 7/15/20
 1/15/21
 7/15/21
 1/15/22

 
2
2
 
 

190
38

724
1,834

369
655

1,163
599
744
531
219

0
386
212
426

1,524
677

1,740

 
2
2
 
 
0
0

137
1,815

365
648

1,151
0

1,212
526
217
806
382
210
421

1,508
670

1,721

 
A2
A1

 
 

GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV

 
AAA

BBB+
 
 

AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

 
12/25/18
 6/25/16

 
 

 4/15/15
 7/15/15
 1/15/16
 4/15/16
 7/15/16
 1/15/17
 4/15/17
 1/15/18
 4/15/18
 7/15/18
 1/15/19
 4/15/19
 7/15/19
 1/15/20
 7/15/20
 1/15/21
 7/15/21
 1/15/22

 
-0.06
0.05

 
 

0.54
0.79
1.02
1.28
1.50
1.98
2.28
3.19
3.26
3.43
3.84
4.24
4.31
4.82
5.30
5.78
6.34
6.94

 
1.95
1.16

 
 

0.06
0.08
0.31
0.41
0.50
0.70
0.82
1.26
1.24
1.32
1.46
1.55
1.57
1.65
1.78
1.89
1.94
1.99

 
2
2
4
 
0
0

139
1,809

380
679

1,152
0

1,208
551
233
797
410
220
442

1,566
678

1,674

 
0.01
0.01
0.02

 
0.00
0.00
0.64
8.37
1.76
3.14
5.33
0.00
5.59
2.55
1.08
3.69
1.90
1.02
2.04
7.25
3.14
7.74

 
0.23
0.11

 
 

-1.25
-1.40
-1.48
-1.41
-1.20
-1.18
-1.20
-1.01
-1.13
-1.07
-1.15

NA
-1.21
-1.00
-0.85
-0.69
-0.59
-0.41



Retirement Board of Allegheny County
Fixed Income Holdings

WAMCO TIPS
Quarter Ended 12/31/14
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Name

 
Coupon

 
Maturity

Quantity
 9/30/14 12/31/14

Quality
Moody S&P

Effective
Maturity Dura Yield

 
$(000)

 
% Port

Buy/Hold
Return

Government & Agency (cont.)
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
Canada Govt Cdn$ Rrb
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
United States Treas 
 
Mortgage
Chase Funding Trustb
Ramp Series Trustbon
 
 
Total Portfolio

 
0.13
0.13
0.38
0.63
0.13
2.38
2.00
4.25
1.75
3.63
2.50
3.88
2.13
2.13
0.75
0.63
1.38

 
 

0.90
0.84

 
 
 

 
 7/15/22
 1/15/23
 7/15/23
 1/15/24
 7/15/24
 1/15/25
 1/15/26
12/01/26
 1/15/28
 4/15/28
 1/15/29
 4/15/29
 2/15/40
 2/15/41
 2/15/42
 2/15/43
 2/15/44

 
 

10/25/32
 3/25/33

 
 
 

 
966
594

1,052
595
297
677
853
55

795
373
171
410
306
325
392
471
267

 
 
2
1
 
 
 

 
956
588

1,041
915
680
670
844
54

381
370
169
406
85

322
388
466
594

 
 
2
1
 
 
 

 
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV
GOV

 
 

A1
Ba3

 
 
 

 
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AAA
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+
AA+

 
 

AAA
B
 
 
 

 
 7/15/22
 1/15/23
 7/15/23
 1/15/24
 7/15/24
 1/15/25
 1/15/26
12/01/26
 1/15/28
 4/15/28
 1/15/29
 4/15/29
 2/15/40
 2/15/41
 2/15/42
 2/15/43
 2/15/44

 
 

 2/26/19
10/25/18

 
 
 

 
7.43
7.91
8.31
8.68
9.37
4.48
9.84
9.79

11.57
10.88
11.89
11.45
19.82
20.45
24.03
25.22
23.83

 
 

-0.17
-0.31

 
 
 

 
2.04
2.09
2.13
2.17
2.23
2.22
2.29
2.00
2.39
2.36
2.41
2.40
2.75
2.77
2.83
2.84
2.82

 
 

2.74
4.22

 
 
 

 
931
568

1,030
919
655
786
968
68

431
508
210
581
111
420
377
438
672

21,612
 
2
1
3
 
 

 
4.31
2.63
4.76
4.25
3.03
3.64
4.48
0.31
1.99
2.35
0.97
2.69
0.51
1.94
1.74
2.03
3.11

99.97
 

0.01
0.00
0.01

 
 

 
-0.16
-0.02
0.05
0.09
0.34
0.75
1.12

-2.96
2.11
1.89
2.18
2.16
5.18
5.37
6.32
6.68
6.14

 
 

-0.96
0.10

 
 

0.27



Retirement Board of Allegheny County
Custom Benchmark Specification
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Quarter Ended 12/31/14
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Label Quarter Start Quarter End  Percent Description
Barclays U.S. TIPS 6/08 12/14 100.00 Barclays U.S. TIPS



Retirement Board of Allegheny County
Growth of One Dollar

Sound Point
Quarter Ended 12/31/14

1

V
al

ue

9/13 12/13 3/14 6/14 9/14 12/14
0.90

1.00

1.10

Legend
Return

1 Year & 1 Quarter Inception  9/30/13
$

Value
Total
CSFB Leveraged Loan             

4.57
3.12

4.57
3.12

1.06
1.04



Retirement Board of Allegheny County
Value Added Analysis

Sound Point
Quarter Ended 12/31/14

2

12/13 3/14 6/14 9/14 12/14
-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

1.8%

2.0%

0.62����������������

0.47����������������

0.13����������������

0.48����������������

0.07����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. CSFB Leveraged Loan             



Retirement Board of Allegheny County
Custom Benchmark Specification

Sound Point
Quarter Ended 12/31/14

3

Label Quarter Start Quarter End  Percent Description
CSFB Leveraged Loan             9/13 12/14 100.00 CSFB Leveraged Loan



Retirement Board of Allegheny County
Fund Return Table
Quarter Ended 12/31/14

1

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Morgan Stanley
     NCREIF ODCE NOF
     Value Added

Oaktree Real Estate

Washington Alliance - Emerg. Mgr.

Real Estate Composite
     NCREIF ODCE NOF
     Value Added

4.23
3.02
1.21

5.75

2.28

4.20
3.02
1.18

8.11
6.11
2.00

9.31

11.39

8.11
6.11
2.00

11.28
8.96
2.32

11.44

5.24

10.58
8.96
1.61

14.15
11.46
2.69

10.64

5.24

12.61
11.46
1.15

13.99
11.38
2.62

12.97
11.38
1.59

14.70
12.86
1.84

13.87
12.86
1.01

7.45
6.11
1.34

7.49
6.11
1.38

 3/31/03
 3/31/03

 9/30/13

 9/30/13

 3/31/03
 3/31/03

8.47
6.77
1.70

5.36

4.17

8.66
6.77
1.88



Retirement Board of Allegheny County
Growth of One Dollar

Real Estate Composite
Quarter Ended 12/31/14

2

V
al

ue

12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

2.40

2.60

2.80

Legend
Return

3 Years Inception  3/31/03
$

Value
Total
NCREIF ODCE NOF

12.97
11.38

8.66
6.77

2.65
2.16



Retirement Board of Allegheny County
Value Added Analysis

Real Estate Composite
Quarter Ended 12/31/14

3

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

0.67����������������

-0.44���������������
-0.66���������������

0.40����������������

0.03����������������

-1.92���������������

1.91����������������

0.22����������������
0.07����������������

0.44����������������
0.64����������������0.59����������������

0.09����������������

1.87����������������

0.30����������������

-0.66���������������
-0.45���������������-0.41���������������

0.76����������������

1.18����������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. NCREIF ODCE NOF



Retirement Board of Allegheny County
Custom Benchmark Specification

Real Estate Composite
Quarter Ended 12/31/14

4

Label Quarter Start Quarter End  Percent Description
NCREIF ODCE NOF 12/01 12/14 100.00 NCREIF ODCE NOF



Retirement Board of Allegheny County
Fund Return Table
Commodities Composite
Quarter Ended 12/31/14

1

Manager 1 Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years
Since

12/31/04
Inception

Date
Inception

Return
Gresham Strategic Commodities
     DJ UBS Commodity Index          
     Value Added

Commodities Composite
     DJ UBS Commodity Index          
     Value Added

-13.03
-12.10
-0.93

-12.39
-12.10
-0.29

-22.60
-22.50
-0.10

-22.03
-22.50

0.47

-21.25
-22.43

1.18

-20.67
-22.43

1.76

-17.33
-17.01
-0.32

-16.72
-17.01

0.29

-8.74
-9.43
0.69

-7.32
-9.43
2.11

-3.42
-5.53
2.11

-2.52
-5.53
3.01

 3/31/07
 3/31/07

 3/31/07
 3/31/07

-4.21
-5.60
1.39

-3.64
-5.60
1.96



Retirement Board of Allegheny County
Growth of One Dollar

Commodities Composite
Quarter Ended 12/31/14

2

V
al

ue

12/07 12/08 12/09 12/10 12/11 12/12 12/13 12/14
0.60

0.70

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

Legend
Return

3 Years Inception  3/31/07
$

Value
Total
DJ UBS Commodity Index          

-7.32
-9.43

-3.64
-5.60

0.75
0.64



Retirement Board of Allegheny County
Value Added Analysis

Commodities Composite
Quarter Ended 12/31/14

3

 

3/10 6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14
-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

3.47����������������

-1.45���������������

0.51����������������

-0.01���������������

2.71����������������

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

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

-2.55���������������

-0.12���������������

5.09����������������

-0.23���������������

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

-0.06���������������

-2.0����������������

1.65����������������

0.83����������������

-0.29���������������

Cumulative Value Added  2 Yr Rolling Avg (Annualized)Quarterly NOF Value Added vs. DJ UBS Commodity Index          



Retirement Board of Allegheny County
Custom Benchmark Specification

Commodities Composite
Quarter Ended 12/31/14

4

Label Quarter Start Quarter End  Percent Description
DJ UBS Commodity Index          3/07 12/14 100.00 Bloomberg Commodity Index



GLOSSARY 

As Allocated to Managers - The percent of total Trust assets held by the 
individual managers.  The percentages are also summarized by manager 
category, i.e. Domestic Equity Managers, etc. 

As Invested by Managers - The percent of total Trust assets that each 
manager holds in each asset class. The percentages are also summarized by 
manager category. 

Beta - A measure of relative volatility.  A beta over 1.0 indicates above-
market volatility; below 1.0, less volatility. 

Current Yield - The stated coupon rate of a bond divided by its current 
market price. 

Distributions & Administrative Fees - Amounts withdrawn from the trust 
for the payment of benefits or non-manager fees. 

DBT/EQ - Debt to equity ratio.  A measure of the relative amount of funds 
provided by lenders and owners. 

Debt / Equity Ratio =      Long Term Debt    
Shareholders' Equity 

Effective Duration - An option-adjusted measure of the sensitivity of the 
portfolio to changes in interest rates. 

Equity Yield - The ratio of the level of current income from dividends to the 
most recent share price. 

Equity Yield =  Indicated Annual Dividend 
           Stock Price 

Interest Rate Anticipation - The portion of net management effect which is 
attributable to deviation from the duration of the benchmark. 

Investment Gain/Loss - The investment income and realized or unrealized 
increase (decrease) in market value of a portfolio for the time period. 

Investment Fees - Amounts paid to investment managers as investment 
management fees. 

Market Capitalization - The sum of the market value of outstanding 
common stock of a company. 

Maturity - The date on which a loan, bond, mortgage or other debt/security 
becomes due and is to be repaid. 

Median Market Capitalization - The market capitalization that exceeds one 
half of the values in a population and which is exceeded by the other half of 
the values.  The median has a percentile rank of 50. 

Net Contribution - The total amount contributed to the trust during the 
quarter.  It includes amounts contributed to the managers’ accounts and 
amounts transferred within the trust from the managers’ accounts.  Amounts 
withdrawn from the trust are not reflected in this column, since they are 
included in "Distributions & Administrative Fees" or "Investment Fees." 

Net/Real Return - A client or manager's total return adjusted for inflation by 
using the Consumer Price Index. 



GLOSSARY 

P/B - Price to book ratio, the current market price of a stock divided by the 
previous year's book value per share. 

P/B =  Market Price of Common Stock 
       Book Value per Share 

Portfolio P/B is computed as the reciprocal of the value-weighted summation 
of the individual stocks’ B/Ps. 

P/E - Price/earnings ratio, the current market price of a stock divided by the 
previous year's earning per share. 

P/E =  Market Price of Common Stock 
      Last 12 months' EPS 

Portfolio P/C is computed as the reciprocal of the value-weighted summation 
of the individual stocks’ E/Ps. 

Performance Comparison – Data for Wilshire Associates Universe 
Comparison Service is supplied by Wilshire’s Manager Universe Database 
and by Wilshire’s Cooperative Universe Service. 

Quality - Weighted portfolio quality rating ranked as follows: 

GOV = 5.0 - 4.5 AAA = 4.49 - 3.5 
AA = 3.49 - 2.5 A = 2.49 - 1.5 
BAA = 1.49 - 0.5 <BAA = 0.49 - 0.0 

R Square - The percent diversification relative to the market.  The higher the 
number (up to 1.0), the more diversified. 

ROE - Return on equity; return to stockholders measured by relating profits 
to stockholder's equity. 

ROE = Net Profit After Tax 
Stockholders' Equity 

Sector/Issue - The portion of net management effect which is attributable to a 
manager's ability to choose bond market sectors and individual issues that 
outperform the market. 

Sector Weighting - The portion of net management effect which is 
attributable to a manager's ability to allocate assets across market sectors. 

Stock Selection - The portion of net management effect which is attributable 
to a manager's ability to choose securities that outperform the market. 

Style - Measures the return impact of a manager's investment style according 
to the selected index. 

Timing - The portion of net management effect which is attributable to a 
manager's ability to use cash in anticipation of falling markets. 

Total Fund Attribution Return Contribution – The exhibit can be run with 
or without a Universe Allocation.  The formulas below assume a Universe 
Allocation.  If the exhibit is run without a Universe Allocation the relevant 
return contribution is included in the Strategic Policy Return Contribution. 

Universe Allocation =  
(Universe Return * Universe Allocation) / 100.0 



GLOSSARY 

Strategic Policy =  
((1.0 + (Policy Return * Policy Allocation / 100.0)/100.0) / (1.0 + 
(Universe Return * Universe Allocation / 100.0)) – 1.0) * 100.0 

Asset Allocation =  
((1.0 + (Actual Allocation * Policy Return / 100.0)/100.0) / (1.0 + 
(Policy Allocation * Policy Return / 100.0)) – 1.0) * 100.0 

Active Management =  
((1.0 + (Actual Return * Actual Allocation / 100.0)/100.0) / (1.0 + 
(Policy Return * Actual Allocation / 100.0)) – 1.0) * 100.0 

Actual Return =  
 (Actual Return * Actual Allocation) / 100.0  

Total Net Management Effect - Measures the added return produced by a 
manager. 

Trading Effect - Measures the impact of quarterly trading on portfolio 
returns, determined by comparing the actual portfolio return with that of the 
buy-and-hold portfolio.  The buy-and-hold return is used to illustrate the 
results that would have been obtained if the manager had maintained the 
initial holdings throughout the period. 

Turnover - The rate at which securities within a portfolio are exchanged for 
other securities, defined as the lesser of sales or purchases during a specified 
period divided by the average market value. 

Equity Turnover =   Lesser of Equity Purchases or Sales 
Average Equity Market Value 

Years To Effective Maturity - The time remaining in years until the bond’s 
last payment of interest and principal, taking into account prepayment 
contingencies of the bond. 

Yield To Effective Maturity - The option-adjusted yield provided by a bond 
to its maturity date. 



GLOSSARY 

Wilshire Equity Sectors 

CGD  Capital Goods 
CDU  Consumer Durables 
CND  Consumer Non-Durables 
ENR  Energy 
FIN Finance 
M&S Materials and Services 
TEC  Technology 
TRN  Transportation 
UTL  Utilities 

Wilshire International Sectors 

ENR  Energy 
MAT  Materials 
CAP  Capital Equipment 
CON  Consumer Goods 
SRV  Services 
FIN Finance 
MIN  Multi-Industry 
GMN  Gold Mines 
MIS  Miscellaneous 

Global Industry Classification Standard Sectors 

The Global Industry Classification Standard (GICS) was developed by and is 
the exclusive property of Morgan Stanley Capital International Inc. and 
Standard & Poor’s.  GICS is the service mark of MSCI and S&P and has been 
licensed for use by Wilshire Associates. 

CDI  Consumer Discretionary 
CST  Consumer Staples 
ENR  Energy 
FIN Financials 
HTH  Healthcare 
IND  Industrials 
INF Information Technology 
MAT  Materials 
TEL  Telecommunication Services 
UTI  Utilities 

Fixed Income Sectors 
Maturity Sector Analysis 

FIN Finance 
FOR Foreign (Yankee Bonds) 
GA Treasuries & non-mortgage government agencies 
IND  Industrial 
MISC Miscellaneous, cash and cash equivalents 
MTGE  Government National Mortgage Association (GNMA), 

Federal National Mortgage Association (FNMA), Federal 
Home Loan Mortgage Corporation (FHLMC), and  
corporate mortgages 

TRAN  Transportation 
UTL  Utilities 
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