ND JOB SERVICE PENSION FUND

INVESTMENT PERFORMANCE REPORT AS OF MAY 31, 2014

Current Prior 3 Years 5 Years
April-14 March-14 December-13 September-13 Fiscal YTD FY13 Ended Ended
Allocation Month Allocation Month Allocati Quarter Allocation Quarter Allocation Quarter 6/30/2013 6/30/2013
Market Value _ Actual _Policy _Gross © Net Market Value _ Actual _Policy _Gross (5) Net Market Value Actual _Policy Gross (6) Net Market Value _ Actual _Policy Gross (6) Net Market Value Actual _Policy Gross (6) Net Gross (7) Net Gross (7) Net Gross (7) Net Net

TOTAL FUND 97,103,549  100.0% 100.0% 1.50% 1.47%| 96,104,304 100.0% 100.0% 0.55% 0.53%)| 95,949,225 100.0% 100.0%  2.00% 1.94% 95,276,201 100.0% 100.0%  4.09% 4.04% 92,702,635 100.0% 100.0%  3.85% 3.76% 12.52% 12.25% 11.94% 11.71%| 10.58%  10.26% 4.90%)
POLICY TARGET BENCHMARK 1.39% 1.39% 0.60% 0.60% 1.88%  1.88% 3.57% _ 3.57% 3.86%  3.86% 11.78% 11.78% 7.84% 7.84% 9.13% 9.13% 6.46%
ATTRIBUTION ANALYSIS
Asset Allocation -0.01% -0.01%| 0.00% 0.00%)| 0.14%  -0.14% 0.13% 0.13%)| 0.01% 0.01%)| -0.01% -0.01% 0.03% 0.03% -0.34% -0.34%
Manager Selection 0.12%  0.09% 0.05%  0.07% 026%  0.20% 039%  0.34% 0.03% 0.12%|  075%  0.48%|  4.07%  384%| 1.80%  1.47%
TOTAL RELATIVE RETURN 0.11%  0.08% -0.06%  -0.07%) 0.12%  0.06% 052%  0.47% -0.02%  -0.10% 0.74% 0.47% 4.09% 387%|  1.45%  1.13%
GLOBAL EQUITIES 38,675,155 39.8% 40.0% 1.83% 1.81% 38,109,936 39.7% 40.0% -0.02% -0.06% 38,334,544  40.0% 40.0% 1.24% 1.16% 40,665,933 42.7% 40.0% 9.43% 9.35% 37,857,504 40.8% 40.0% 8.26% 8.10% 22.12% 21.67% 21.48% 21.14%
Benchmark 1.94% 1.94% 0.31% 0.31% 1.46%  1.46% 8.59%  8.59% 8.00%  8.00% 21.68% 21.68% 19.82% 19.82%
Epoch (1) 5,950,933 61% 7.0% 1.66% 1.66% 5,872,906 61% 70% -1.73%  -1.92% 6,036,677 63% 7.0% -1.49% -1.64% 6,368,626 67% 45% 971% 951% 4,570,179 49% 45% 833% 813% 16.95% 16.14% 20.85% 20.10%| 11.82%  11.41% 5.23%
Calamos - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| - 00% 15% N/A N/A| 1,202,503 13% 1.5% 6.29% 6.29% N/A N/A| 8.37% 7.65% N/A N/A| N/A|
Lsv 9,511,168 98% 9.0% 1.57% 157% 9,394,723 98%  9.0% 1.45% 1.43% 9,338,346 97% 90% 219%  217% 9,817,292 103% 100% 9.38%  9.35% 9,368,061 10.1% 100% 871%  8.42% 25.22% 24.79% N/A N/A N/A N/A N/A
Total Global Equities 15,462,101 15.9% 16.0% 1.60% 1.60% 15,267,629  15.9% 16.0% 0.20% 0.11%)| 15,375,024  16.0% 16.0% 0.72% 0.65%)| 16,187,057  17.0% 16.0% 9.11% 9.00%)| 15,140,743  16.3% 16.0% 8.40% 8.16%)| 21.28% 20.70% 17.06% 16.32%
Mscl World 1.97% 1.97% 0.73% 0.73% 1.26%  1.26% 8.00%  8.00% 8.18%  8.18% 21.51% 21.51% 18.58% 18.58%
Domestic - broad 17,951,502 18.5% 18.6% 2.09% 2.07% 17,661,671 18.4% 18.6% -0.36% -0.37% 17,801,813 18.6% 18.6% 1.53% 1.45% 18,903,979 19.8% 18.6% 10.78% 10.74% 17,443,570 18.8% 18.6% 6.77% 6.65% 22.17% 21.84% 23.84% 23.54%
Benchmark 2.01% 2.01% -0.37%  -0.37% 1.87%  1.87% 9.94%  9.94% 6.82%  6.82% 21.59% 21.59% 21.83% 21.83%
Large Cap Domestic
LA Capital 5,638,849 58% 6.0% 2.85% 2.79% 5,513,809 57% 6.0% 0.15% 0.15% 5,534,489 58% 6.0% 0.88% 0.82% 5,677,124 6.0% 45% 11.42% 11.37% 5,575,861 6.0% 45% 6.66% 6.61% 23.48% 23.23% 18.86% 18.65%| 19.03% 18.82% 7.08%
Russell 1000 Growth 3.12% 3.12% 0.00% 0.00% 112%  1.12% 10.44%  10.44% 811%  8.11% 24.50% 24.50% 17.07% 17.07%| 18.68%  18.68% 7.47%
LA Capital 3,791,651 39% 3.0% 2.09% 2.06% 3,734,324 39% 3.0% 0.59% 0.59% 3,731,730 39% 30% 1.04% 1.01% 4,287,194 45% 25% 11.33% 11.29% 3,805,705 41% 26% 541% 538% 21.77% 21.62% 21.63% 21.44%| 19.08%  18.81% 7.39%
Russell 1000 2.30% 2.30% 0.47% 0.47% 2.05% 2.05% 10.23% 10.23% 6.02% 6.02% 22.57% 22.57% 21.24% 21.24% | 18.63%  18.63% 7.12%
Northern Trust 2,169,727 22% 3.0% 1.93% 1.93% 2,139,494 22% 3.0% 0.47% 0.47% 2,140,702 22% 3.0% 3.35% 3.00% 2,149,409 23% 23% 11.96% 11.96% 1,896,657 20% 20% 4.97% 4.79% 24.39% 23.76% 23.67% 2335%| 19.75%  19.49% 7.95%
Clifton 3,024,636 31%  3.0% 2.46% 2.46% 2,967,284 31%  3.0% 0.97% 0.97% 2,954,116 31% 30% 222% 2.22% 2,988,615 31% 57% 1009% 10.09% 2,682,000 29% 58% 498% 498% 22.21% 22.21% 20.44% 20.43% N/A N/A N/A
S&P 500 2.35% 2.35% 0.39% 0.39% 1.81% 1.81% 10.51% 10.51% 5.24% 5.24% 21.66% 21.66% 20.60% 20.60% | 18.45%  18.45% 7.01%
Total Large Cap Domestic 14,624,864 15.1% 15.0% 2.43% 2.40%) 14,354,910  14.9% 15.0% 0.48% 0.48%)| 14,361,038 15.0% 15.0% 1.53% 1.45% 15,102,343 15.9% 15.0% 11.17% 11.14%) 13,960,312  15.1% 15.0% 5.76% 5.71%| 22.86% 22.63%| 23.13% 22.92%| 18.57%  18.23%) 3.08%
Russell 1000 (2) 2.30% 2.30% 0.47% 0.47% 2.05%  2.05% 10.23% 10.23% 6.02%  6.02% 22.57% 22.57% 21.24% 21.24% | 18.62%  18.62% 7.10%
Small Cap Domestic
SEI 157 00% 0.0% 0.00% 0.00% 157 00% 0.0% 0.00% 0.00% 157 00% 0.0% -90.40% -90.40% 3,163 00% 0.0% 0.17% 0.17% 3,157 00% 00% -501% -501%| -90.87% -90.87%| 386.46% 386.46%| 46.90% 46.90%| 19.06%
Callan 1,673,626 17% 1.8% 0.26% 0.20% 1,670,340 17% 18%  -396%  -4.02% 1,740,269 18% 18% 137% 1.20% 2,125,703 22% 18% 973%  954% 1,940,615 21% 18% 11.32% 11.12% 19.22% 18.46% 27.71% 27.01%| 20.26%  19.54% 9.16%
Clifton 1,652,855 17% 1.8% 1.01% 1.01% 1,636,265 17% 1.8% -3.77% -3.77% 1,700,349 18% 1.8% 1.73% 1.73% 1,672,770 18% 1.8% 8.66% 8.66% 1,539,486 17% 18% 10.37% 9.78% 18.59% 17.95% 25.30% 2472%| 2017%  19.68% N/A|
Total Small Cap Domestic 3,326,638 3.4% 3.6% 0.63% 0.60%| 3,306,762 3.4% 3.6% -3.87% -3.90% 3,440,775 36% 3.6% 151%  1.42%| 3,801,636 4.0% 36% 9.25%  9.14% 3,483,258 38% 3.6% 10.88% 10.51% 18.96% 18.26% 26.86% 26.22%| 20.05%  19.46%| 10.13%
Russell 2000 0.80% 0.80% -3.88% -3.88% 1.12% 1.12% 8.72% 8.72% 10.21% 10.21% 17.39% 17.39% 24.21% 24.21% | 18.67%  18.67% 8.77%
International - broad 5,261,552 54% 54% 1.62% 1.56% 5,180,636 54% 54% 0.47% 0.47% 5,157,707 54% 54% 1.76% 1.67% 5,574,897 5.9% 54% 5.87% 5.79% 5,273,191 57% 54% 13.17% 13.08% 24.48% 24.11% 20.94% 20.22%
Benchmark 1.62% 1.62% 1.45% 1.45% 0.66%  0.66% 571%  5.71% 11.56% 11.56% 22.39% 22.39% 18.62% 18.62%
Developed International
State Street - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| - 00% 06% 2.00% 1.98% 571,887 06% 06% 1216% 12.16% N/A N/A| 2317% 2263%| 10.23% 9.54%| -1.80%
MSCI EAFE 571%  5.71% 11.56% 11.56% 18.62% 18.62%| 10.04%  10.04%| -0.63%
Capital Group 1,054,513 11%  1.6% 1.28% 1.17% 1,042,356 11%  1.6% 0.14% 0.14% 1,040,891 11% 16% 045%  0.36% 1,148,270 12% 36% 556% 544% 782,825 08% 1.1% 11.78% 11.65% 20.22% 19.70% 21.31% 20.83%| 10.29% 977% 0.12%
MSCI EAFE (3) 1.62% 1.62% 1.45% 1.45% 0.66% 0.66% 5.71% 5.71% 11.56% 11.56% 22.39% 22.39% 18.62% 18.62% 8.10% 8.10% | -0.01%
Clifton - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| 1232 00% 0.0% N/A N/A| 2,320,761 25% 25% 11.99% 11.96% N/A N/A| 17.25% 16.39% 9.03% 8.71% N/A|
MSCI EAFE 11.56% 11.56% 18.62% 18.62% | 10.04%  10.04%
NTGI 2,536,068 00% 27% 1.67% 1.67% 2,494,348 00% 27% 1.65% 1.65% 2,453,982 00% 27% 084%  084% 2,651,593 00% 0.0% N/A N/A 0 00% 00% N/A N/A N/A N/A N/A N/A N/A N/A N/A
‘MSCI World Ex US 1.55% 1.55% 1.58% 1.58% 0.75% 0.75%
DFA 798,349 08% 05% 0.79% 0.79% 792,086 08% 05% -0.42% -0.42% 795,402 08% 05% 6.26% 6.09% 830,063 09% 06% 7.99% 7.81% 740,671 08% 06% 1661% 16.42% 34.31% 33.65% 24.89% 2422%| 12.34% 11.63% 221%
Wellington 872,608 09% 05% 2.66% 2.44% 851,832 09% 05% -1.64%  -1.64% 866,062 09% 05% 210%  1.89% 941,121 10% 06% 585% 564% 857,047 09% 06% 1554% 1530% 26.07% 25.04% 26.16% 2531%| 17.16%  16.27% 4.90%
S&P/Citigroup BMI EPAC < $2BN 1.43% 1.43% -0.62% -0.62% 3.08% 3.08% 3.42% 3.42% 14.42% 14.42% 22.96% 22.96% 18.05% 18.05% 9.78% 9.78% 1.26%
Total Developed International 5,261,552 54% 54% 1.62% 1.56% 5,180,636 54% 54% 0.47% 0.47%)| 5,157,707 54% 54% 1.76% 1.67%| 5,574,897 5.9% 5.4% 5.87% 5.79% 5,273,191 5.7% 54% 13.17% 13.08% 24.48% 24.11% 20.94% 20.22%| 10.61%  10.07%) 1.53%|
MSCI EAFE (3) 1.62% 1.62% 1.45% 1.45% 0.66%  0.66% 571%  571% 11.56% 11.56% 22.39% 22.39% 18.62% 18.62% 8.10% 8.10% | -0.01%
GLOBAL FIXED INCOME 58,023,785 59.8% 60.0% 1.30% 1.26% 57,697,482  59.9% 60.0% 0.93% 0.93% 57,335,779 59.8% 60.0%  2.68%  2.62% 54,341,489  57.0% 60.0% 0.39%  0.36% 54,380,074 58.7% 60.0%  0.89%  0.85% 6.32% 6.16% 5.89% 5.73%
Benchmark 1.03% 1.03% 0.80% 0.80% 2.07% 2.07% 0.30% 0.30% 1.11% 1.11% 5.42% 5.42% 0.40% 0.40%
Domestic Fixed Income 53,417,376  55.0% 55.0% 1.31% 1.27% 53,042,895 55.2% 55.0% 0.91% 0.91% 52,834,429 55.1% 55.0% 2.61% 2.56% 49,986,834 52.5% 55.0% 0.47% 0.45% 50,001,082 53.9% 55.0% 0.79% 0.76% 6.23% 6.08% 6.36% 6.21%
Benchmark 1.11% 1.11% 0.81% 0.81% 201%  2.01% 0.40%  0.40% 0.82%  0.82% 5.24% 5.24% 0.74% 0.74%
Investment Grade Fixed Income
PIMCO (DiSCO 1) (5) 6,281,270 65% 65% 1.22% 1.22% 6,233,083 65% 65% 0.67% 0.67% 6,208,880 65% 65% 3.35% 3.35% 5,964,547 63% 75% 3.83% 3.83% 8,147,557 88% 75% 201% 201% 11.53% 11.53% 33.07% 33.07% N/A N/A| N/A|
BC Aggregate 1.14% 1.14% 0.84% 0.84% 1.84%  1.84% -0.14%  -0.14% 0.57%  0.57% 4.32% 4.32% -0.69% -0.69%
State Street 5,134,692 53% 47% 2.87% 2.87% 5,013,117 52% 47% 2.00% 2.00% 4,928,398 51% 47% 7.09% 7.07% 4,569,982 48% 47% -309% -3.09% 3,891,934 42%  AT% -224% -2.24% 6.46% 6.44% N/A N/A N/A N/A N/A
BC Long Treasuries 2.88% 2.88% 2.00% 2.00% 7.10% 7.10% -3.08% -3.08% -2.23% -2.23% 6.49% 6.49% -8.36% -8.36%
PIMCO (Unconstrained Mutual Fund) (5) - 00% 0.0% N/A N/A| - 00% 0.0% N/A N/A| 3,580 00% 0.0% N/A N/A| 6,650,858 70% 56% -070% -0.70% 4,927,338 53% 56% -028% -0.28% N/A N/A| 2.20% 2.20% N/A N/A| N/A|
PIMCO Unconstrained (separate account) 7,026,268 72%  6.7% 0.56% 0.54% 7,019,330 73% 6.7% 0.30% 0.30% 7,017,406 73% 6.7% N/A N/A - 00%  0.0% N/A N/A - 00%  0.0% N/A N/A N/A N/A N/A N/A N/A N/A N/A
3m LIBOR 0.01% 0.01% 0.02% 0.02% 0.06% 0.06% 0.06% 0.06% 0.07% 0.07% 0.22% 0.22% 0.34% 0.34%
Declaration (Total Return) 5,296,710 55% 56% 0.70% 0.70% 5,284,136 55% 56% 0.55% 0.55% 5,269,579 55% 56% 1.62% 1.62% 4,903,907 51% 56% 0.94% 0.94% 4,962,471 54% 56% 0.97% 0.97% 4.87% 4.87% 7.83% 7.83% N/A N/A| N/A|
3m LIBOR 0.01% 0.01% 0.02% 0.02% 0.06%  0.06% 0.06%  0.06% 0.07%  0.07% 0.22% 0.22% 0.34% 0.34%
Western Asset 8,796,679 91%  9.4% 1.28% 1.24% 8,727,121 91%  9.4% 0.97% 0.97% 8,666,972 90% 94% 171% 1.67% 8,177,114 86%  9.4% -0.56% 8,400,078 91% 94% 092%  088% 4.42% 4.25% -1.31% -1.48% N/A N/A N/A
PIMCO (MBS) 13,106,038 135% 14.1% 1.18% 1.14% 13,015,721  135% 14.1% 0.73% 0.73% 12957678 135% 14.1% 157% 1.48% 12125386 127% 14.1% -0.44% 12,440,002 134% 141%  072% 0.68% 3.80% 3.62% -0.45% -0.62% N/A N/A| N/A|
BC Mortgage Backed Securities Index 1.20% 1.20% 0.93% 0.93% 1.58%  1.58% -0.42% 1.61%  1.61% 4.98% 4.98% -1.10% -1.10%
Total Investment Grade Fixed Income 45,641,658 47.0% 47.0% 1.24% 1.22%| 45,292,507 47.1% 47.0% 0.82% 0.82%| 45,052,492 47.0% 47.0%  2.40%  236%| 42,391,794 44.5% 47.0%  0.00% -0.01%| 42,769,380 46.1% 47.0%  0.64%  0.62% 5.18% 5.09% 5.13% 5.04% 6.29% 6.03%| 4.05%|
BC Aggregate 1.14% 1.14% 0.84% 0.84% 1.84% 1.84% -0.14%  -0.14% 0.57% 0.57% 4.32% 4.32% -0.69% -0.69% 3.51% 3.51% 5.19%




ND JOB SERVICE PENSION FUND
INVESTMENT PERFORMANCE REPORT AS OF MAY 31, 2014

Current Prior 3 Years 5 Years
April-14 March-14 December-13 September-13 Fiscal YTD FY13 Ended Ended
i Month Allocation Month Allocati Quarter Allocation Quarter Allocation Quarter 6/30/2013 6/30/2013
Market Value y _ Gross © Net Market Value _Actual _Policy _Gross (5) Net Market Value Actual _Policy Gross (6) Net Market Value _ Actual _Policy Gross (6) Net Market Value _ Actual _Policy Gross (6) Net Gross (7) Net Gross (7) Net Gross (7) Net Net

Below Investment Grade Fixed Income
Loomis Sayles 7,061,167 73% 73% 1.63% 1.50% 7,032,222 73%  73% 0.85% 0.85% 7,054,404 74% 72% 374% 361% 6,953,316 73% 73% 330% 3.18% 6,723,854 73% 75% 1.89% 1.77% 11.92% 11.38% 12.75% 1225%| 11.41% 10.91% N/A
PIMCO (BRAVO i) (5) 346,787 04% 04% 0.00% 0.00% 349,018 04% 04% 1697% 16.97% 304,591 03% 03% 13.89% 13.89% 169,414 02% 02% -167% -1.67% 0 00% 00% N/A N/A| N/A N/A| N/A N/A| N/A N/A| N/A|
Goldman Sachs 2006 Fund (5) 78,571 01%  0.1% 6.16% 6.16% 74,491 01%  0.1% 0.00% 0.00% 78,926 01% 0.1% 1043% 10.43% 110,261 01% 01% 363% 363% 135,108 01% 01% -031% -031% 21.10% 21.10% 18.49% 18.49% 6.96% 6.96% N/A
Goldman Sachs Fund V (5) 289,193 03% 03% 4.50% 4.50% 294,658 03% 03% 0.00% 0.00% 344,017 04% 04% 0.91% 0.91% 362,050 04% 04% 2.79% 2.79% 372,741 04% 04% -075% -0.75% 7.57% 7.57% 17.11% 1711%| 15.96% 15.96% N/A|
Total Below Investment Grade Fixed Income 7,775,718 8.0% 8.0% 1.71% 1.59% 7,750,389 8.1% 8.0% 1.43% 1.43% 7,781,938 81% 80% 3.89%  3.77% 7,595,040 8.0% 80% 3.19%  3.07% 7,231,702 78% 80% 171%  1.60%) 12.48% 11.99% 14.10% 13.64%| 11.75%  11.35% N/A
BC High Yield 2% Issuer Constrained Index 0.92% 0.92% 0.63% 0.63% 2.98% 2.98% 3.57%  3.57% 2.28% 2.28% 10.79% 10.79% 9.50% 9.50% | 10.69%  10.69%
International Fixed Income 4,606,409 4.7%  5.0% 1.19% 1.14% 4,554,586 4.7%  5.0% 1.18% 1.18% 4,501,349 4.7%  5.0% 3.46% 3.37%) 4,354,655 46% 5.0% -0.49% -0.57% 4,378,992 4.7%  5.0% 1.98% 1.88% 7.50% 7.16% 0.83% 0.48%
Benchmark 0.18% 0.18% 0.60% 0.60% 279%  2.79% -0.72%  -0.72% 4.38%  4.38% 7.35% 7.35% -3.40% -3.40%
Developed Investment Grade Int'l FI
UBS Global (Brinson) 2274781 23% 25% 0.01% 0.01% 2,274,657 24% 25% 151% 151% 2,240,880 23% 25% 263% 2.56% 2,161,319 23% 25% -083% -0.89% 2,106,859 23% 25% 3.77% 3.69% 7.22% 6.99% -3.45% -3.74% 3.64% 3.34% 2.59%
BC Global Aggregate ex-US (4) 0.18% 0.18% 0.60% 0.60% 279%  2.79% -0.72%  -0.72% 4.38%  4.38% 7.35% 7.35% -3.40% -3.40% 3.46% 3.46% 3.11%
Brandywine 2,331,628 24%  25% 2.37% 227% 2,279,930 24%  25% 0.86% 0.86% 2,260,469 24% 25% 430%  420% 2,193,336 23% 25% -018% -0.28% 2,272,132 25% 25% 037% 026% 7.90% 7.46% 5.00% 4.59% 9.95% 9.53% 8.11%
BC Global Aggregate (ex-US) 0.59% 0.59% 1.13% 1.13% 2.40% 2.40% -0.44%  -0.44% 2.80% 2.80% 6.61% 6.61% -2.18% -2.18% 3.55% 3.55% 3.43%
Total Developed Investment Grade Int'l FI 4,606,409 4.7%  5.0% 1.19% 1.14% 4,554,586 4.7%  5.0% 1.18% 1.18% 4,501,349 4.7%  5.0% 3.46% 3.37%) 4,354,655 46% 5.0% -0.49% -0.57% 4,378,992 4.7%  5.0% 1.98% 1.88% 7.50% 7.16%)| 0.83% 0.48%| 6.89% 6.53%)| 5.61%
BC Global Aggregate ex-US 0.18% 0.18% 0.60% 0.60% 279%  2.79% -0.72%  -0.72% 4.38%  4.38% 7.35% 7.35% -3.40% -3.40% 3.46% 3.46% 3.11%
Cash Equivalents
Northern Trust STIF 404,609 0.00% 0.00% 396,887 0.01% 0.01% 278,902 268,780 465,057 0.01% 0.01% 0.03% 0.03% 0.10% 0.10% 0.12% 0.12% 0.30%
Total Cash Equivalents 404,609 04%  0.0% 0.00% 0.00%| 396,887 04%  0.0% 0.01% 0.01%| 278,902 03% 0.0% 0.01%  0.01% 268,780 03% 0.0% 0.01%  0.01% 465,057 05% 0.0% 0.01%  0.01% 0.03% 0.03%| 0.10% 0.10%| 0.13% 0.13%| 0.34%
90 Day T-Bill 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% 0.02% 0.02% 0.02% 0.02% 0.05% 0.05% 0.11% 0.11% 0.11% 0.11% 0.30%

NOTE: Monthly returns and market values are preliminary and subject to change.

New asset class structure began October 1, 2011. Composite returns for new composites not available prior to that date.
Portfolios moved between asset classes will show historical returns in new position.

(1) Epoch was included in the Large Cap Domestic Equity composite through 12/31/11

(2) Prior to January 1, 2012, the benchmark was S&P 500.

(3) This benchmark was changed to the MSCI EAFE (unhedged) as of April 1, 2011

(4) Prior to December 1, 2009, the benchmark was the Citigroup World Govt Bond Index ex-US

(5) All limited partnership-type investments’ returns will only be reported net of fees, which is standard practice by the investment consultant




