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The Market Environment

Major Market Index Performance
As of September 30, 2015

During the third quarter of 2015, broad equity markets posted their
weakest returns since the third quarter of 2011. Macroeconomic and
geopolitical news drove the volatility of global equity markets
throughout the quarter. Domestic markets fared modestly better than
international indices but still posted negative returns for the quarter.

Improving domestic economic data was overshadowed by the Federal S&P 500 4% [
Open Market Committee’s (Fed) decision to leave short-term interest Russell 3000 7.2% |
rates unchanged, citing low inflation expectations and a weakening Russell 1000 6.8% |
global economy as reasons to maintain an accommodative monetary ~ ussell Midcap B0% |
Russell 2000 -11.9%

policy. The uncertainty surrounding the Fed’s rate decision caused
investors to accelerate sales out of risk assets. As a result, the S&P
500 experienced its first correction since 2011, falling 12.0% from its

MSCI ACWxUS
MSCI EAFE
MSCI Emerg Mkts

Barclays US Agg
Barclays US Govt

Quarter Performance

-12.2%
-10.2%

-17.9%

1 1.2%
1.7%

intra-quarter high. Barclays US TIPS 1% [

Non-U.S. equity indices posted the weakest equity returns during the Bari?;:saézrjé -%IO;;;%
quarter with all three bellwether benchmarks posting double-digit 1

losses in U.S. dollars (USD) during the third quarter. Export heavy 3-Month T-Bill 1 0.0%
emerging markets were the hardest hit during the quarter with a USD 20.0% 15.0% 10.0% 0% 0.0% S 0%
return of -17.9%. Similar to domestic equity markets, the negative

results of international equity markets were driven by macroeconomic 1-Year Performance

events. As the world’s second largest economy and largest exporter of MSCI ACWXUS -12.2% F
goods, China’'s slowing economic growth prospects dominated MSCI EAFE -8.7%

headlines throughout the quarter. While the potential impact of a
Chinese slowdown resonated throughout the financial markets,

emerging market and commodity driven economies experienced the S&P 500 -0.6%
greatest negative impact. In addition to China’s events, Greece Russell 3000 -05% | |
secured its third bailout from the European Union (EU) and Japan, and Russe"_ 1000 06% [ |
EU policymakers signaled further quantitative easing may be Russell MidCap 0.2% |
Russell 2000 ] 12%

necessary to combat deflationary concerns.

U.S. fixed income indices were modestly positive for the third quarter,
with high vyield securities and TIPs being exceptions. The U.S.

MSCI Emerg Mkts

Barclays US Agg
Barclays US Govt
Barclays US TIPS

-19.3%

-0.8% [

59%

3.7%
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The Market Environment

Domestic Equity Style Index Performance
As of September 30, 2015

Regardless of style or size, domestic equity index performance was
negative across the style and capitalization spectrum during the third
quarter. While most broad corporate fundamentals appeared to be
solid and the U.S. consumer benefited from lower oil prices, negative
performance during the third quarter was largely driven by the volatility
associated with global macroeconomic and geopolitical events. Chief
factors driving volatility during the quarter included the “will they — won't
they” uncertainty associated with the Fed’s interest rate decision and
attempts to assess the global ramifications of an economic slowdown in
China, which was larger than anticipated.

Outside of macroeconomic and geopolitical factors impacting equity
performance, there were two notable trends affecting U.S. domestic
equity results during the third quarter of 2015. First, large cap indices
generally outperformed their small cap counterparts, with the latter
delivering double-digit losses for the quarter. Second, growth stocks
were the strongest relative performers in the large cap universe, while
in the small cap universe value indices posted moderately better
relative results. Within the large cap Russell 1000 Growth Index, the
quarter’s relative performance benefited from the annual reconstitution
of the index series each June. This year's reconstitution reduced
exposure to the weak performing energy sector in the large cap growth
index from more than 5% to less than 1% after reconstitution..

From a valuation perspective, current P/Es for the value indices were
roughly in-line with their long-term averages with the mid-cap value
index P/E appearing slightly stretched at 106% of its long-term
average. In contrast, current P/E valuations for the growth indices
remained well below their long-term averages with P/E valuation levels
falling between 80% and 85% of their historical averages.

On a trailing one-year basis, growth indices illustrated a substantial
return premium over value benchmarks across the capitalization
spectrum. The performance differentials were largely due to the growth
benchmarks’ heavier weights to the strong-performing health care and
information technology sectors.
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1000 Index
1000 Growth
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2000 Growth
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Quarter Performance - Russell Style Series
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The Market Environment

GICS Sector Performance & (Sector Weight)

As of September 30, 2015

. Sector performance was broadly negative for large cap stocks with
nine of the ten GICS sectors posting negative results for the quarter.
The utilities sector was the only large cap economic sector that
managed a positive result for the quarter with a return of 4.6%.
Commodity price driven sectors were the hardest hit during the quarter
with the energy and materials sectors returning -18.4% and -16.8%
respectively. The large cap health care sector, which had not posted a
negative quarterly return since the third quarter of 2011, was also
notable with a return of -11.1% for the quarter. Within the health care
sector, pharmaceutical and biotech stocks struggled from the general
“risk-off” environment permeating the third quarter but sold-off
deliberately after Democratic presidential candidate Hillary Clinton
alluded to a plan to combat high prescription drug costs. Traditional
defensive sectors, such as utilities and consumer staples, posted the
strongest relative performance for the quarter. Over the one-year
trailing period, six of ten sectors remain positive with commaodity driven
energy (-31.4%) and materials (-17.3%) sectors representing double-
digit negative outliers.

= Similar to large cap indices, small cap index performance was negative
for the quarter. Within the small cap index, all ten GICS sectors posted
negative results for the quarter with six sectors posting double-digit
losses. For the quarter, sector performance followed a similar pattern
to large cap sector results with commodity sensitive sectors posting the
weakest results and defensive sectors offering the greatest relative
safety. Over the one-year trailing period, six of ten small cap index
sectors remained positive with commodity driven energy (-55.0%) and
materials (-21.3%) sectors representing substantial double-digit
negative outliers.

= Using the S&P 500 as a proxy, based on trailing P/E ratios, six GICS
sectors show P/E ratios lower than their 20-year averages at quarter
end. Within these sectors, the information technology and financials
sectors appeared the most undervalued relative to their long-term
average P/E ratios. In contrast, the telecommunication services and
utilities sector valuations appeared most stretched versus historical P/E
ratio data.
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The Market Environment

Top 10 Index Weights & Quarterly Performance for the Russell 1000 & 2000

As of September 30, 2015

Top 10 Weighted Stocks

1-Qtr

1-Year

Top 10 Weighted Stocks

1-Qtr

1-Year

Russell 1000 Weight T R Sector Russell 2000 Weight R R Sector

Apple Inc 3.28% -11.7% 11.3% |Information Technology Tyler Technologies Inc 0.31% 15.4% 68.9% |Information Technology
Microsoft Corp 1.85% 0.9% -2.0% Information Technology Anacor Pharmaceuticals Inc 0.29% 52.0% 381.0% |Health Care

Exxon Mobil Corporation 1.61% -9.8% -18.3% |Energy Manhattan Associates Inc 0.28% 4.4% 86.4% |Information Technology
Johnson & Johnson 1.34% -3.5% -9.9% |Health Care CubeSmart 0.28% 18.2% 55.4% |Financials

General Electric Co 1.31% -4.2% 2.0% Industrials Investors Bancorp Inc 0.26% 0.7% 24.4% |Financials

Berkshire Hathaway Inc Class B 1.25% -4.2% -5.6% |Financials First American Financial Corp 0.26% 5.7% 48.2% |Financials

Wells Fargo & Co 1.24% -8.1% 1.6% Financials Casey's General Stores Inc 0.24% 7.7% 44.9% |Consumer Staples
JPMorgan Chase & Co 1.17% -9.4% 3.9% Financials Maximus Inc 0.24% -9.3% 48.9% |Information Technology
AT&T Inc 1.02% -7.0% -2.3% | Telecommunication Services West Pharmaceutical Services Inc 0.24% -6.7% 21.9% |Health Care

Procter & Gamble Co 1.01% -7.3% -11.4% |Consumer Staples Team Health Holdings Inc 0.24% -17.3% -6.8% | Health Care

Russell 1000

Top 10 Performing Stocks (by Quarter)

Weight

1-Qtr
REI ]

1-Year
Return

Sector

Top 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1-Qtr
Return

1-Year
Return

Sector

StanCorp Financial Group Inc 0.02% 51.0% 84.3% |Financials GT Advanced Technologies Inc 0.00% 135.7% -96.3% |Information Technology
TECO Energy Inc 0.03% 50.2% 58.0% |Utilities NTELOS Holdings Corp 0.01% 95.5% -15.1% | Telecommunication Services
Pandora Media Inc 0.02% 37.3% -11.7% |Information Technology Phoenix Companies Inc 0.00% 80.9% -41.2% |Financials

Cablevision Systems Corp Class A 0.03% 36.4% 90.7% |Consumer Discretionary Trevena Inc 0.02% 65.3% 61.2% |Health Care

zulily Inc Class A 0.00% 33.4% -54.1% |Consumer Discretionary Dot Hill Systems Corp 0.04% 59.0% 157.4% |Information Technology
AGL Resources Inc 0.04% 32.5% 23.7% | Utilities Anacor Pharmaceuticals Inc 0.29% 52.0% 381.0% |Health Care

Chubb Corp 0.15% 29.5% 37.5% |Financials Exelixis Inc 0.08% 49.2% 266.7% |Health Care

Activision Blizzard Inc 0.08% 27.6% 50.1% |Information Technology Merge Healthcare Inc 0.03% 47.9% 222.7% |Health Care

Con-way Inc 0.00% 24.2% 1.3% Industrials HHGregg Inc 0.00% 45.8% -22.8% | Consumer Discretionary
JetBlue Airways Corp 0.04% 24.1% 142.7% |Industrials Thoratec Corp 0.21% 41.9% 136.7% |Health Care

Russell 1000

Bottom 10 Performing Stocks (by Quarter)

Weight

1-Qtr

Return

1-Year
Return

Sector

Bottom 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1-Qtr

Return

1-Year
Return

Sector

SunEdison Inc 0.01% -76.0% -62.0% |Information Technology Quiksilver Inc 0.00% -97.0% -98.9% | Consumer Discretionary
SandRidge Energy Inc 0.00% -69.2% -93.7% |Energy RCS Capital Corp Class A 0.00% -89.4% -96.4% |Financials

Seventy Seven Energy Inc 0.00% -67.8% -94.2% |Energy Alpha Natural Resources Inc 0.00% -89.1% -98.7% |Energy

TimkenSteel Corp 0.00% -62.2% -77.7% |Materials BPZ Resources Inc 0.00% -88.8% -99.9% |Energy

TerraForm Power Inc Class A 0.00% -62.0% -48.9% | Utilities SFX Entertainment Inc 0.00% -88.6% -89.8% | Consumer Discretionary
Rayonier Advanced Materials Inc 0.00% -61.9% -81.0% | Materials Penn Virginia Corp 0.00% -87.9% -95.8% |Energy

Denbury Resources Inc 0.00% -61.0% -83.1% |Energy Vantage Drilling Co 0.00% -86.5% -98.0% |Energy

The Chemours Co 0.01% -59.6% N/A Materials Tetraphase Pharmaceuticals Inc 0.02% -84.3% -62.6% |Health Care

EP Energy Corp Class A 0.00% -59.5% -70.5% |Energy Altisource Asset Management Corp 0.00% -83.4% -96.5% |Financials

Unit Corp 0.00% -58.5% -80.8% |Energy Magnum Hunter Resources Corporation 0.00% -81.8% -93.9% |Energy

Page 6

Source: Morningstar Direct

THE
fc\ BOGDAHN

GROUP



The Market Environment

International and Regional Market Index Performance (Country Count)

As of September 30, 2015

With negative macroeconomic and geopolitical events throughout
the quarter trumping any consideration of underlying fundamentals
or long-term prospects, international equity index performance was
broadly negative. As stated previously, uncertainty over events,
such as China’s economic health and a potential Greek exit of the
eurozone, pushed all major international equity indices lower. While
developed markets fared modestly better than emerging markets,
the majority of foreign market results struggled relative to the
perceived safety and stability of U.S. markets. Local currency index
returns were marginally less negative than USD returns due to the
strengthening of the USD versus most other major currencies.

Developed markets outperformed emerging markets for the quarter
with the MSCI EAFE Index outperforming the MSCI Emerging
Market Index by 7.7% and 3.1% in USD and local currency
respectively.  Improving economic data in the eurozone was
encouraging, with GDP growth for the ninth consecutive quarter, but
economic data in Japan was mixed. Both European Central Bank
Chairman Draghi and Bank of Japan Governor Kuroda reiterated a
willingness to support further quantitative easing should it be
deemed necessary. Commodity price sensitive economies such as
Canada, Australia, and several emerging markets faced particularly
strong headwinds due to the headlines surrounding slowing growth
in China.

Emerging markets posted large negative equity results for the
quarter. Led by the imposition of capital controls associated with its
latest bailout deal with the EU, Greece represented the weakest
performance in the MSCI Emerging Markets Index, returning -35.8%
for the quarter. Chinese equities fell -22.7% during the quarter after
a devaluation of the yuan and mounting evidence of decelerating
economic growth. Latin America had the weakest performance as
falling commodity prices and a weakened macro outlook in Brazil
negatively affected the region. Like developed markets, countries
with more diversified economies performed better than economies
heavily linked to commodity exports.

AC World x US (45)
WORLD x US (22)
EAFE (21)

Europe & ME (16)
Pacific (5)
Emerging Mkt (23)
EM EMEA (10)

EM Asia (8)

EM Latin Amer (5)

-25.0%

AC World x US (45)

WORLD x US (22)

EAFE (21)

Europe & ME (16)

Pacific (5)

Emerging Mkt (23)

EM EMEA (10)

EM Asia (8)

EM Latin Amer (5)

Quarter Performance
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|
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|
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The Market Environment
U.S. Dollar International Index Attribution & Country Detail

As of September 30, 2015

MSCI - EAFE Sector Weight Quarter Return 1-Year Return MSCI-EAFE MSCI-ACWIXUS Quarter
’ - Country Weight Weight Return
0, - 0, - 0,
Consumer Discretionary 13.1% 11.0% 0.7% Japan 22 506 16.5% 11.8% 2.2%
Consumer Staples 12.0% -1.5% 1.7% United Kingdom 20.3% 14.8% -10.0% -12.1%
Energy 4.8% -16.8% -34.5% France 10.1% 7.4% -6.5% -71.7%
- - Switzerland 9.7% 7.1% -7.0% -3.8%
Financials 25.8% -12.1% -9.2% Germany 8.9% 6.5% -10.9% -9.3%
Health Care 11.8% .5.3% -3.2% Australia 6.4% 4.7% -15.3% -21.1%
- Spain 3.5% 2.5% -11.1% -20.6%
Industrials 12.5% -11.2% -8.9% Hong Kong 3.0% 520 16.2% 3.3%
Information Technology 4.8% -10.6% -5.8% Sweden 3.0% 2.2% -9.2% -10.5%
Materials 6.6% 19.7% 22.1% Netherlands 2.8% 2.0% -8.9% -2.0%
— _ Italy 2.6% 1.9% -4.4% -9.3%
Telecommunication Services 4.9% -9.5% -3.3% DlarRk 1.8% 1.3% 2.4% 6.7%
Utilities 3.8% -4.2% -11.0% Belgium 1.3% 1.0% -7.9% -0.8%
Total 100.0% 10.2% 8.7% S.Ingapore 1.3% 0.9% -19.5% -21.4%
Finland 0.9% 0.6% -5.5% -8.8%
0, 0, - 0, 0,
MSCI - ACWIxUS Sector Weight Quarter Return 1-Year Return Israel 08 0157 S 2600
Norway 0.6% 0.4% -19.1% -35.9%
Consumer Discretionary 12.0% -11.3% -3.2% Ireland 0.4% 0.3% -3.2% 10.9%
Consumer Staples 10.9% -3.2% -0.6% Austria 0.2% 0.1% -9.0% -10.3%
5.3 20,19 37.29 Portugal 0.2% 0.1% -11.6% -25.5%
Energy 3% -20.1% -37.2% New Zealand 0.1% 0.1% 71% 18.7%
Financials 27.3% -14.1% -12.3% Total EAFE Countries 100.0% 73.0% -10.2% -8.7%
Health Care oo% 2% % Canaa | | 6% | 141% 23.9%
- Total Developed Countries 79.5% -10.6% -10.1%
Industrials 11.1% -11.7% -11.2% China 4.8% 22.7% -5.0%
Information Technology 7.4% -13.3% -8.6% Korea 3.2% -11.8% -18.4%
- Taiwan 2.6% -17.0% -11.3%
0, - 0, - 0,
Materials 6.7% 20.8% 26.2% india 18% 7% 59%
Telecommunication Services 5.2% -11.3% -8.8% South Africa 1.6% -18.6% -14.2%
Utilities 3.6% -7.0% -14.2% Brazil 1.3% -33.6% -48.4%
5 g » Mexico 1.0% -12.0% -24.0%
Total 100.0% -12.2% -12.2% Ricon 0.8% 14.8% 27.1%
Malaysia 0.6% -18.2% -33.7%
MSCI - Emerging Mkt Sector Weight Quarter Return 1-Year Return Thailand 0.5% 17.6% 23.7%
Consumer Discretionary 9.4% -13.9% -15.6% Indonesia 0.4% -24.2% -32.9%
Poland 0.3% -10.8% -26.3%
Consumer Staples 8.8% 11.4% -12.1% Pzi:;pmes 03 STET o
Energy 7.5% -25.3% -37.4% Turkey 0.3% -19.5% -23.8%
Financials 28.6% -21.4% -18.1% Chile 0.3% -13.6% -21.2%
: . . Qatar 0.2% -6.6% -18.3%
Health Care 2.9% -9.5% -8.1% United Arab Emirates 0.2% -10.4% -26.4%
Industrials 7.5% -16.0% -17.8% Colombia 0.1% -23.2% -50.5%
Information Technology 18.1% -16.0% -11.3% Peru 0.1% -21.5% -26.2%
Greece 0.1% -35.8% -66.0%
Materials 6.6% -19.4% -30.0% Hungary 0.1% 33% 6.7%
Telecommunication Services 7.4% -15.6% -20.1% Czech Republic 0.0% -6.6% -22.3%
0, - 0, - 0,
Utilities 3.4% -16.8% 24.5% Egypt : . 0.0% 12.9% 24.3%
Total Emerging Countries -17.9% -19.3%
Total 100.0% -17.9% -19.3% Total ACWIXUS Countries -12.2% -12.2%

Source: MSCI Global Index Monitor (Returns are Net in USD)
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The Market Environment

Domestic Bond Sector & Broad/Global Bond Market Performance (Duration)
As of September 30, 2015

Most fixed income index performance was modestly positive for
the third quarter. Much of the quarter’s positive fixed income
benchmark performance was attributable to macroeconomic
and geopolitical uncertainty in the global markets. As it
typically does, this volatility resulted in a “flight to quality/safety”
benefiting domestic fixed income securities. In contrast to the
benefit of perceived safety, bond performance was tempered
during the period by the looming specter surrounding the timing
of the first expected Fed interest rate hike in nearly ten years.

The broad market Aggregate benchmark posted a return of
1.2% for the quarter. Within the Aggregate index, Treasury
(1.8%) issues outperformed mortgage (1.3%) and corporate
(0.8%) issues. In anticipation of higher interest rates, corporate
bond issuance remained elevated during the quarter. Coupled
with a general “risk-off” market, this excess corporate bond
supply drove credit spreads wider (equivalent to interest rates
rising) resulting in weaker corporate performance relative to
Treasury securities. The spread widening was particularly
detrimental to high yield bond returns which actually posted
negative returns for the quarter.

Despite USD strength, international bond indices (0.6% and
0.5%) managed positive results for the quarter but trailed
domestic bond index results other than Baa, high yield, and
TIPs issues.

Over the trailing one-year period, domestic fixed income results
were largely solid. However, like the third quarter, one-year
performance for domestic Baa, high yield, and TIPs issues
were negative along with both global benchmarks.

AAA (5.0)

AA (5.9)

A (6.9)

Baa (7.5)

U.S. High Yield (4.4)
U.S. Treasury (5.8)
U.S. Mortgage (4.2)
U.S. Corporate IG (7.1)
U.S. TIPS (5.5)

Aggregate (5.6)
Intermediate Agg (4.1)
Global Agg x US (7.4)

Multiverse (6.5)

Quarter Performance
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1-Year Performance
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The Market Environment

Market Rate & Yield Curve Comparison
As of September 30, 2015

During the third quarter, following a substantial rise during the
second quarter, intermediate and long-term U.S. Treasury
yields retrenched to levels last seen at the end of 2014. Yields
fell across the Treasury curve for all maturities greater than two
years with the yield on the 30-year Treasury falling from 3.11%
to 2.87%. Since prices and yields move in opposite directions,
longer-dated issues were the best performing Treasury maturity
segment. As with recent periods, accommodative Fed policy
held yields stable and low at the short end of the yield curve.

Much of the performance reviewed on the bar graphs is visible
in another form in the 1-year trailing market rates chart. The
10-year Treasury (green line) can be seen moving lower (yields
falling) throughout the quarter, resulting in a positive Treasury
return. While corporate issues benefited from falling Treasury
yields, corporate bonds were also impacted by the credit
spread (risk premium) investors demand on corporate issues to
compensate them for the increased risk associated with
corporate bonds versus “riskless” Treasury debt. This credit

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

1-Year Trailing Market Rates

Fed Funds Rate

e BAA OAS

e TED Spread e 3-Month Libor
e 1 0yr Treasury e 10yr TIPS

Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15

Treasury Yield Curve

spread is represented by the BAA OAS (Option Adjusted 3.50
Spread). The BAA OAS (blue line) can be seen rising et 12/31/2014 e 3/31/2015 N~ esCm=s6/30/2015 — e=0==9/30/2015 |
throughout the quarter, which created a drag on corporate bond 3.00 -
returns.

2.50 -
Based on moderate U.S. economic growth, stable employment,
and below target inflation, it is unlikely the Fed will increase the 200 4
short-term interest rate it sets (Fed Funds Rate) significantly in '
the near term. Should the Fed raise the short-term rate before
the end of the year, they have stated future increases would be 1.50 1
implemented at a measured pace and with an ongoing
assessment of current economic data. Geopolitical events, 1.00 -
overseas quantitative easing programs, and lower interest rates
outside the U.S. should put downward pressure on how high 0.50 -
domestic rates can go in the near term.

N
0.00 +—£3 2 . . .
1 mo 3 mo 6 mo lyr 2yr 3yr S5yr 7yr 10 yr 20 yr 30 yr
Source: US Department of Treasury, FRED (Federal Reserve of St. Louis) “ THE
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Executive Summary
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Retirement Total Fund The Total Fund had a -5.3% return in the quarter which
ranked below median versus all Total Plans but was just above the Policy
benchmark. For the year the performance was top quartile at 1.3% and was above
the Policy bogey, while the five year 10.1% return was top 3" percentile and above
policy and the ten year was top 13" percentile and beat the policy. Performance
was average versus other Plans with a similar equity commitment for the quarter.
It was top decile for the year, top 3rd percentile for five years, and near top decile
for ten years.

Total Domestic Equities The performance in the quarter was below average
versus Combined Equities, while the year was top third and the five years was
above average. The quarterly return was below the Russell 3000 index, but the
year was above and the five years was about equal.

=  Columbia Performance in the quarter ranked in the bottom quartile versus
Domestic Large Cap Value funds and below the Russell 1000 Value index
plus 100 basis points annually. The one year return was bottom quartile and
below the index plus 100 bps annually, while the five year return was near top
quartile and above the target.

= Vanguard S&P 500 Index The quarterly and annual returns were top third
versus Domestic Large Cap Core funds, while the two year performance was
top quartile. All periods were in line with the S&P 500 index.

= MFS Performance for the quarter was top quartile versus Domestic Large Cap
Growth funds and above the Russell 1000 Growth index plus 100 bps
annually. It was above average and above the customized index for the year.
For three years, the return was near the top quartile and above the index.

= Integrity The performance for the quarter was below average versus
Domestic Mid Cap Value funds and below the Russell MidCap value index
plus 150 bps annually. It was bottom quartile and below the target index for
the year and top third, but below the target for five years.

= Henderson Geneva Top decile return for the quarter versus Domestic Mid
Cap Growth funds, and above the Russell MidCap Growth index plus 150 bps
annually. Performance for the year was top decile and well above the index.
For two years, the return ranked above median, but was below the index.

= Hotchkis & Wiley The return in the quarter ranked in the bottom quartile
versus Domestic Small Cap Value funds and was below the Russell 2000
Value index plus 150 bps annually. For the year results were below average
and the target index, while the five year performance was top decile and well
above the index.

= Eagle Performance was above average for the quarter compared to Domestic
Small Cap Growth funds and above the Russell 2000 Growth index plus 150
bps annually. It was slightly below average and below the index for the year
and for five years.

Total International Equities Top decile return for the quarter versus Combined
International Equities. Top decile for the year and top quartile for five years. Above
the EAFE index for the quarter, the year and five years.

= MFS Hired in August 2014, to replace Barings. Above average performance
versus International Growth funds for quarter and above the ACWI — ex US
Growth index (net). For the year, the return was near average but above the
index.

= Schroder The return in the quarter and year was below average versus
International Small Cap Growth funds. It was equal to the EPAC Small Cap
index plus 150 bps annually for the quarter, but below for the year. It was
bottom third and below the target index for five years.

Total Domestic Fixed Income Above average performance versus Combined
Bonds for quarter, the year, and for five years. Performance in the quarter and year
was below the Barclay’s Aggregate index. It was above for five years.

= Loomis Sayles The quarterly return was bottom quartile relative to Domestic
Corporate Bond funds and below the Barclay’s Corporate Bond index plus 100
basis points annually. It was slightly below average and below the customized
index for the year, while for five years it was just below the median and the
customized index.

= Baird Above average performance for the quarter compared to Domestic
Government Bond funds and just above the custom Barclay's 50%
Government/50% MBS index plus 30 bps annually. It was above average and
just above the target for the year and near top third and just below the target
for five years.

Total Convertibles

= MacKay Shields Convertible The return in the quarter was below median
versus Domestic Convertible Bond funds and below the BOAM Convertible
index plus 100 bps annually. It was below average and below the target index
for the year. The five year performance was below average and below the
index.
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Bay County Employees’
Executive Summary
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Page 12

Total Real Estate

Cornerstone REIT Performance ranked in the top quartile versus Domestic
REIT funds for the quarter and was above the FTSE NAREIT index. It was top
quartile and above the index for the year and top third and above the index
for five years.

PRISA Performance for the quarter was top third and above the ODCE Real
Estate index. For two quarters, the return was above average and beat the
index.
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Financial Reconciliation

Total Fund
1 Quarter Ending September 30, 2015

1 Quarter

Market Value Net Flows Return On Market Value

07/01/2015 Investment 09/30/2015

Retirement Total Fund 310,737,933 -1,689,097 -16,154,059 292,894,777
Total Domestic Equity 160,556,908 - -12,448,867 148,108,041
Columbia 31,466,202 - -3,357,248 28,108,954
Vanguard S&P 500 Index (VINIX) 30,453,470 - -1,963,290 28,490,180
MFS Equity 32,896,679 - -1,479,022 31,417,658
Integrity 22,230,385 - -2,063,188 20,167,197
Henderson Geneva 22,032,623 - -1,047,800 20,984,823
Hotchkis & Wiley 10,574,814 - -1,346,448 9,228,366
Eagle 10,902,736 - -1,191,871 9,710,865
Total International Equity 53,273,458 - -3,945,535 49,327,923
Barings 10,199 - -265 9,934
MFS International Growth Fund 25,572,051 - -2,128,696 23,443,355
Schroder 27,691,207 - -1,816,574 25,874,634
Total Domestic Fixed Income 61,241,397 - 419,769 61,661,166
Loomis Sayles 35,680,578 - 5,850 35,686,428
Baird 25,560,820 - 413,919 25,974,738
Total Convertibles
MacKay Shields Convertible 13,092,749 - -775,674 12,317,075
Total REIT Real Estate
Cornerstone REIT 13,243,064 -5,812,913 356,892 7,787,043
Total Private Real Estate
PRISA 4,204,708 5,801,195 199,065 10,204,968
Cash W/Income Lending 5,125,649 -1,677,380 40,291 3,488,560
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Financial Reconciliation
Total Fund
January 1, 2015 To September 30, 2015

Fiscal Year To Date

Market Value Net Flows Return On Market Value
01/01/2015 Investment 09/30/2015

Retirement Total Fund 308,384,244 -8,159,179 -7,330,288 292,894,777
Total Domestic Equity 175,533,756 -20,727,000 -6,698,714 148,108,041
Columbia 46,732,401 -15,941,000 -2,682,448 28,108,954
Vanguard S&P 500 Index (VINIX) 15,101,385 15,414,000 -2,025,205 28,490,180
MFS Equity 47,292,064 -16,500,000 625,594 31,417,658
Integrity 22,009,079 - -1,841,882 20,167,197
Henderson Geneva 23,224,678 -3,000,000 760,146 20,984,823
Hotchkis & Wiley 10,996,665 -700,000 -1,068,299 9,228,366
Eagle 10,177,484 - -466,620 9,710,865
Total International Equity 32,785,436 17,018,715 -476,228 49,327,923
Barings 18,996 -8,068 -994 9,934
MFS International Growth Fund 15,278,007 9,340,750 -1,175,402 23,443,355
Schroder 17,488,433 7,686,033 700,168 25,874,634
Total Domestic Fixed Income 61,298,700 - 362,466 61,661,166
Loomis Sayles 35,829,616 - -143,188 35,686,428
Baird 25,469,084 - 505,655 25,974,738
Total Convertibles
MacKay Shields Convertible 19,227,434 -6,487,087 -423,272 12,317,075
Total REIT Real Estate
Cornerstone REIT 14,029,809 -5,812,913 -429,853 7,787,043
Total Private Real Estate
PRISA - 9,986,681 218,287 10,204,968
Cash W/Income Lending 5,509,109 -2,137,575 117,026 3,488,560
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Financial Reconciliation

Total Fund
1 Year Ending September 30, 2015
1 Year
Market Value Net Flows Return On Market Value
10/01/2014 Investment 09/30/2015
Retirement Total Fund 299,791,508 -11,270,491 4,373,760 292,894,777
Total Domestic Equity 172,428,199 -26,727,000 2,406,842 148,108,041
Columbia 47,238,275 -17,941,000 -1,188,321 28,108,954
Vanguard S&P 500 Index (VINIX) 14,392,005 15,414,000 -1,315,825 28,490,180
MFS Equity 45,034,123 -16,500,000 2,883,535 31,417,658
Integrity 22,352,256 -1,500,000 -685,059 20,167,197
Henderson Geneva 22,625,468 -4,000,000 2,359,355 20,984,823
Hotchkis & Wiley 9,993,073 -700,000 -64,707 9,228,366
Eagle 10,792,999 -1,500,000 417,866 9,710,865
Total International Equity 33,897,563 16,989,260 -1,558,901 49,327,923
Barings 49,735 -37,522 -2,278 9,934
MFS International Growth Fund 15,584,345 9,340,750 -1,481,740 23,443,355
Schroder 18,263,483 7,686,033 -74,882 25,874,634
Total Domestic Fixed Income 60,236,945 - 1,424,221 61,661,166
Loomis Sayles 35,253,933 - 432,495 35,686,428
Baird 24,983,012 - 991,726 25,974,738
Total Convertibles
MacKay Shields Convertible 18,624,601 -6,487,087 179,561 12,317,075
Total REIT Real Estate
Cornerstone REIT 12,056,626 -5,812,913 1,543,330 7,787,043
Total Private Real Estate
PRISA - 9,986,681 218,287 10,204,968
Cash W/Income Lending 2,547,574 780,567 160,419 3,488,560
_— THE
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Asset Allocation
Total Fund
As of September 30, 2015

Asset Allocation Attributes
Domestic Fixed

Domestic Equity International Equity Income Convertible Real Estate Cash Equivalent Total Fund
($) % ($) % ($) % (%) % ($) % ($) % (%) %

Retirement Total Fund 144,886 49.5 49,318 16.8 60,688 20.7 11,311 3.9 17,878 6.1 8,813 3.0 292,895 100.0
Total Domestic Equity 144,886 97.8 - - - - - - - - 3,222 2.2 148,108 50.6
Columbia 27,611 98.2 - - - - - - - - 498 1.8 28,109 9.6
Vanguard S&P 500 Index (VINIX) 28,490 100.0 - - - - - - - - - - 28,490 9.7
MFS Equity 30,363 96.6 - - - - - - - - 1,054 3.4 31,418 10.7
Integrity 19,563 97.0 - - - - - - - - 604 3.0 20,167 6.9
Henderson Geneva 20,304 96.8 - - - - - - - - 681 3.2 20,985 7.2
Hotchkis & Wiley 9,045 98.0 - - - - - - - - 183 2.0 9,228 3.2
Eagle 9,510 97.9 - - - - - - - - 201 2.1 9,711 3.3
Total International Equity - - 49,318 100.0 - - - - - - 10 0.0 49,328 16.8
Barings - - - - - - - - - - 10 100.0 10 0.0
MFS International Growth Fund - - 23,443 100.0 - - - - - - - - 23,443 8.0
Schroder - - 25,875 100.0 - - - - - - - - 25,875 8.8
Total Domestic Fixed Income - - - - 60,688 98.4 - - - - 974 1.6 61,661 211
Loomis Sayles - - - - 34,983 98.0 - - - - 703 2.0 35,686 12.2
Baird - - - - 25,704 99.0 - - - - 271 1.0 25,975 8.9
Total Convertibles
MacKay Shields Convertible - - - - - - 11,311 91.8 - - 1,006 8.2 12,317 4.2
Total REIT Real Estate
Cornerstone REIT - - - - - - - - 7,673 98.5 114 15 7,787 2.7
Total Private Real Estate
PRISA - - - - - - - - 10,205 100.0 - - 10,205 3.5
Cash W/Income Lending - - - - - - - - - - 3,489 100.0 3,489 1.2
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Asset Allocation By Asset Class

Total Fund
As of September 30, 2015
June 30, 2015 : $310,737,933 Allocation
Market Value Allocation
l US Equity 160,556,908 51.7
US Cash [ International Equity 53,273,458 171
1.6% M US Fixed Income 74,334,146 23.9
US Private Real Estato’/ \ US REIT (Real-Estate Funds) 13,243,064 4.3
US REIT (Real-Estate Funds M US Private Real Estate 4,204,708 14
4.3% B US Cash 5,125,649 1.6
US Fixed Income
23.9%
US Equity
51.7%
International Equity.
17.1%
September 30, 2015 : $292,894,777 Allocation
Market Value Allocation
B US Equity 148,108,041 50.6
US Cash [ International Equity 49,327,923 16.8
1.2% M US Fixed Income 73,978,241 25.3
US Private Real Estato’— US REIT (Real-Estate Funds) 7,787,043 2.7
US REIT (Real-Estate Funds B US Private Real Estate 10,204,968 3.5
27% B US Cash 3,488,560 1.2
US Fixed Income
25.3%
US Equity
50.6%
International Equity.
16.8%
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Asset Allocation By Manager

Total Fund
As of September 30, 2015
June 30, 2015 : $310,737,933 Allocation
Market Value Allocation
B Columbia 31,466,202 10.1
Vanguard S&P 500 Index (VINIX) 30,453,470 9.8
Cash W/Income Lending, Columbla B MFS Equity 32,896,679 10.6
1% 10.1% Integrity 22,230,385 7.2
c tone e B Henderson Geneva 22,032,623 71
ornerstone \slasr:/?uard S&P 500 Index (VINIX) B Hotchkis & Wiley 10,574,814 3.4
MacKay Shields Convertibl ' Eagle 10.902.736 35
4.2% RS :
Baird Barings 10,199 0.0
8.2% MFS International Growth Fund 25,572,051 8.2
Loomis ?:y;;s '1"'0':3,/5““"3’ Schroder 27,691,207 8.9
= B Loomis Sayles 35,680,578 11.5
Baird 25,560,820 8.2
Integrit Bl MacKay Shields Convertible 13,092,749 4.2
y
Schrggs/r / 7.2% M Cornerstone REIT 13,243,064 4.3
' | Henderson Geneva W PRISA 4,204,708 14
MFS International Growth Fund / | 71% Cash W/Income Lending 5,125,649 1.6
8.2% Hotchkis & Wiley
Barings 3.4%
0.0% Eagle
3.5%
September 30, 2015 : $292,894,777 Allocation
Market Value Allocation
B Columbia 28,108,954 9.6
Vanguard S&P 500 Index (VINIX) 28,490,180 9.7
Cash W/Income Lending, Columbla B MFS Equity 31,417,658 10.7
9.6% Integrity 20,167,197 6.9
c tone B Henderson Geneva 20,984,823 7.2
ity 3 aguard S&P 500 Index (VINIX) B Hotchkis & Wiley 9,228,366 32
MacKay Shields Convertibl¢ Eagle 9710.865 33
4.2% o :
BairdP Barings 9,934 0.0
8.9% MFS International Growth Fund 23,443,355 8.0
MFS Equity
Loomis Sayles 10.7% Schroder 25,874,634 8.8
12.2% B Loomis Sayles 35,686,428 12.2
Baird 25,974,738 8.9
SN\_Integrity B MacKay Shields Convertible 12,317,075 4.2
Schroder / 6.9% ® Cornerstone REIT 7,787,043 2.7
8.8% Henderson Geneva W PRISA 10,204,968 3.5
MFS International Growth Fund / 72% ) Cash W/Income Lending 3,488,560 1.2
8.0% Ho&chkls & Wiley
Barings, Z':g/;’e
0.0% P
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Asset Allocation vs. Target Allocation

Total Fund

As of September 30, 2015

Asset Allocation vs. Target Allocation

Total Domestic Equity

Total International Equity

Total Fixed Income

Convertible

US REIT

Private Real Estate

Cash W/ Income Lending

-3.2 %)

-1.5 %)

0.1%

0.2%

2.6%

0.7%

1.2%

-6.0 % -4.0 % 2.0 % 0.0% 2.0% 4.0% 6.0%
. Allocation Differences
Asset Allocation vs. Target Allocation
Marke; Value Allocation (%) Target (%)
Total Domestic Equity 148,108,041 50.6 48.0
Total International Equity 49,327,923 16.8 20.0
Total Fixed Income 61,661,166 211 21.0
Convertible 12,317,075 4.2 4.0
US REIT 7,787,043 2.7 2.0
Private Real Estate 10,204,968 3.5 5.0
Cash W/ Income Lending 3,488,560 1.2 0.0
Total Fund 292,894,777 100.0 100.0
THE
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Asset Allocation Compliance
Retirement Total Fund
As of September 30, 2015

Asset Allocation Compliance
Asset

Allocation Curfent Minir.num Target Maxir:num Target Rebal. Differences
$ Allocation (%) Allocation (%) Allocation (%) Allocation (%) ($000) (%)
Retirement Total Fund 292,894,777 100.0 N/A 100.0 N/A - 0.0
Total Equity 197,435,964 67.4 N/A 68.0 N/A 1,732,484 -0.6
Total Domestic Equity 148,108,041 50.6 N/A 48.0 N/A -7,518,549 2.6
Columbia 28,108,954 9.6 5.0 10.0 15.0 1,180,524 -0.4
Vanguard S&P 500 Index (VINIX) 28,490,180 9.7 5.0 11.0 15.0 3,728,246 -1.3
MFS Equity 31,417,658 10.7 5.0 10.0 15.0 -2,128,180 0.7
Integrity 20,167,197 6.9 3.0 6.0 9.0 -2,593,510 0.9
Henderson Geneva 20,984,823 7.2 3.0 6.0 9.0 -3,411,136 1.2
Hotchkis & Wiley 9,228,366 3.2 1.0 2.5 5.0 -1,905,996 0.7
Eagle 9,710,865 3.3 1.0 2.5 5.0 -2,388,495 0.8
Total International Equity 49,327,923 16.8 N/A 20.0 N/A 9,251,032 -3.2
Barings 9,934 0.0 0.0 0.0 0.0 -9,934 0.0
MFES International Growth Fund 23,443,355 8.0 5.0 10.0 15.0 5,846,123 -2.0
Schroder 25,874,634 8.8 5.0 10.0 15.0 3,414,844 -1.2
Total Fixed Income 61,661,166 211 N/A 21.0 N/A -153,263 0.1
Total Domestic Fixed Income 61,661,166 211 N/A 21.0 N/A -153,263 0.1
Loomis Sayles 35,686,428 12.2 5.0 10.5 20.0 -4,932,476 1.7
Baird 25,974,738 8.9 5.0 10.5 20.0 4,779,213 -1.6
MacKay Shields Convertible 12,317,075 4.2 1.0 4.0 7.5 -601,284 0.2
Cornerstone REIT 7,787,043 2.7 0.0 2.0 7.5 -1,929,148 0.7
PRISA 10,204,968 3.5 0.0 5.0 7.5 4,439,771 -1.5
Cash W/Income Lending 3,488,560 1.2 0.0 0.0 0.0 -3,488,560 1.2
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Asset Allocation Compliance
Retirement Total Fund
As of September 30, 2015

Columbia
$28,108,954

Vanguard S&P 500 Index (VINIX)
$28,490,180

MFS Equity
$31,417,658

Integrity
$20,167,197

Henderson Geneva
$20,984,823

Hotchkis & Wiley
$9,228,366

Eagle
$9,710,865

Barings
$9,934

MFS International Growth Fund
$23,443,355

Schroder
$25,874,634

Loomis Sayles
$35,686,428

Baird
$25,974,738

MacKay Shields Convertible
$12,317,075

Cornerstone REIT
$7,787,043

PRISA
$10,204,968

Cash W/Income Lending
$3,488,560

-6.0 %

. Target Allocation

—970/11_0%
i Q,
1.3 o I ’

d%
10.7%

I .7%

d
6.9%

I 0.9%

-1.6 % I
Mo0.2% e
2 09

2.7%
O.7% ’
3 5% 5.0%

R

1.5 o I °
| o,
0% 1 294
1 29

-3.0% 0.0% 3.0% 6.0% 9.0% 12.0% 15.0% 18.0%
. Actual Allocation . Allocation Differences
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Comparative Performance
Total Fund
As of September 30, 2015

Comparative Performance

QTR YTD 1YR 3YR 5YR 10 YR

Retirement Total Fund -5.26 (63) -2.54 (41) 1.27 (15) 10.00 (3) 10.10 (3) 6.53 (13)
Total Fund Policy -5.40 (67) -3.15 (57) -0.34 (42) 7.95 (22) 8.77 (17) 5.79 (42)
All Master Trust - Total Fund Median -4.82 -2.90 -0.67 6.65 7.46 5.62

Retirement Total Fund -5.26 (48) -2.54 (26) 1.27 (7) 10.00 (1) 10.10 (3) 6.53 (11)
Total Fund Policy -5.40 (56) -3.15 (47) -0.34 (40) 7.95 (32) 8.77 (22) 5.79 (47)
Master Trust >=55% and <70% Equity Median -5.29 -3.26 -0.66 7.30 7.93 5.74

Total Domestic Equity -7.75 (60) -4.72 (29) 0.40 (31) 13.41 (16) 13.18 (39) N/A
Russell 3000 Index -7.25 (43) -5.45 (54) -0.49 (49) 12.53 (42) 13.28 (34) 6.92 (45)
All Master Trust-US Equity Segment Median -7.49 -5.37 -0.52 12.31 12.87 6.79

Columbia -10.67 (85) -9.66 (80) -6.68 (84) 13.30 (38) 13.72 (26) 8.18 (13)
Russell 1000V + 100BP -8.17 (51) -8.28 (64) -3.47 (53) 12.71 (49) 13.41 (33) 6.77 (52)
IM U.S. Large Cap Value Equity (SA+CF) Median -8.14 -7.26 -3.32 12.49 12.57 6.81

Vanguard S&P 500 Index (VINIX) -6.45 (30) -5.33 (33) -0.66 (27) N/A N/A N/A
S&P 500 Index -6.44 (30) -5.29 (32) -0.61 (26) 12.40 (24) 13.34 (17) 6.80 (25)
IM U.S. Large Cap Core Equity (MF) Median -7.21 -6.29 -1.94 11.49 11.84 6.03

MFS Equity -4.50 (21) -0.52 (37) 4.47 (37) 14.95 (27) N/A N/A
Russell 1000G + 100BP -5.05 (29) -0.80 (40) 4.21 (42) 14.74 (31) 15.62 (21) 9.17 (19)
IM U.S. Large Cap Growth Equity (SA+CF) Median -5.87 -1.51 3.83 13.74 13.98 8.02

Integrity -9.28 (59) -8.37 (75) -3.60 (77) 14.57 (38) 13.98 (31) N/A
Russell MCV + 150BP -7.69 (42) -6.62 (57) -0.60 (47) 15.40 (24) 14.85 (19) 9.03 (26)
IM U.S. Mid Cap Value Equity (SA+CF) Median -8.33 -6.03 -1.53 14.07 13.09 8.32

Henderson Geneva -4.76 (4) 2.66 (5) 10.23 (6) N/A N/A N/A
Russell MCG + 150BP -7.65 (40) -3.07 (56) 2.97 (51) 15.68 (20) 15.29 (19) 9.71 (26)
IM U.S. Mid Cap Growth Equity (SA+CF) Median -8.19 -2.72 2.99 13.44 13.53 8.99

Hotchkis & Wiley -12.73 (83) -10.53 (81) -1.54 (65) 16.96 (4) 16.27 (5) 7.29 (60)
Russell 2000V + 150BP -10.40 (62) -9.05 (74) -0.13 (58) 10.82 (68) 11.82 (65) 6.93 (69)
IM U.S. Small Cap Value Equity (SA+CF) Median -9.83 -6.67 0.59 12.41 12.72 7.70

Eagle -10.93 (37) -4.58 (52) 3.37 (52) 12.29 (63) 13.54 (63) N/A
Russell 2000G + 150BP -12.74 (65) -4.40 (51) 5.60 (38) 14.54 (37) 14.96 (40) 9.28 (26)
IM U.S. Small Cap Growth Equity (SA+CF) Median -11.56 -4.01 3.80 13.40 14.33 8.22

Returns f iod ter th lized. .
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Comparative Performance
Total Fund
As of September 30, 2015

QTR YTD 1YR 3YR 5YR 10 YR

Total International Equity -7.41 (4) 1.16 (2) -2.07 (6) 6.55 (20) 5.35 (25) N/A
MSCI EAFE (net) Index -10.23 (23) -5.28 (30) -8.66 (45) 5.63 (31) 3.98 (51) 2,97 (74)
All Master Trust-Intl. Equity Segment Median -11.41 -6.48 -9.16 4.58 3.98 3.97

MFS International Growth Fund -8.32 (40) -2.66 (59) -4.57 (53) N/A N/A N/A
MSCI AC World ex USA Growth (Net) -10.77 (80) -5.95 (84) -8.12 (84) 3.63 (92) 2.74 (94) 3.64 (88)
IM International Growth Equity (SA+CF) Median -8.87 -2.12 -4.50 6.70 5.82 5.21

Schroder -6.56 (55) 4.89 (50) 0.44 (64) 11.85 (50) 7.86 (70) N/A
S&P EPAC Small + 150BP -6.57 (55) 4.08 (59) 2.49 (55) 12.39 (36) 9.40 (40) 7.41 (46)
IM International Small Cap Growth Equity (SA+CF) Median -5.63 4.79 4.09 11.72 8.77 6.81

Total Domestic Fixed Income 0.69 (44) 0.59 (47) 2.36 (43) 2.42 (38) 4.21 (43) N/A
Barclays Aggregate Index 1.23 (24) 1.13 (29) 2.94 (27) 1.71 (68) 3.10 (81) 4.64 (74)
All Master Trust-US Fixed Income Segment Median 0.51 0.48 214 2.09 4.02 5.19

Loomis Sayles 0.02 (77) -0.40 (48) 1.23 (60) 2.98 (34) 5.19 (53) 6.06 (55)
BC Corporate + 100BP 1.08 (14) 0.65 (19) 2.68 9) 3.25 (21) 5.36 (52) 6.45 (35)
IM U.S. Corporate Bonds (SA+CF) Median 0.50 -0.46 1.50 2.72 5.39 6.10

Baird 1.62 (40) 1.99 (27) 3.97 (43) 1.66 (37) 2.93 (35) N/A
50% BC Gov, 50% BC MBS, + 30BP 1.58 (41) 1.93 (29) 3.87 (43) 1.95 (34) 3.06 (33) 4.81 (38)
IM U.S. Government Bonds (SA+CF) Median 1.29 1.17 3.32 1.27 2.08 4.22

Total Convertibles

MacKay Shields Convertible -5.92 (61) -4.12 (86) -1.01 (61) 7.75 (51) 7.28 (60) 5.61 (100)
BOAM IG Converts + 100BP -5.51 (52) -1.38 (34) 2.23 (18) 13.49 (1) 10.44 4) 8.62 (18)
IM U.S. Convertible Bonds (SA+CF) Median -5.47 -2.69 -0.14 7.76 7.49 7.30

Total REIT Real Estate

Cornerstone REIT 3.25 (21) -2.54 (45) 13.41 17) 11.62 (17) 13.46 (29) N/A
FTSE NAREIT Equity REIT Index 2.00 (74) -3.79 (81) 9.88 (73) 9.59 (81) 12.00 (83) 6.81 (92)
IM U.S. REIT (SA+CF) Median 2.85 -2.92 11.79 10.27 12.94 7.93

Total Private Real Estate

PRISA 4.73 (28) N/A N/A N/A N/A N/A
NCREIF Fund Index-ODCE (VW) 3.68 (41) 11.29 (59) 14.92 (65) 13.45 (70) 14.02 (66) 6.71 (36)
IM U.S. Open End Private Real Estate (SA+CF) Median 3.45 11.75 16.17 13.92 14.79 6.47

Cash W/Income Lending 1.40 3.32 4.34 7.46 8.04 13.42
90 Day U.S. Treasury Bill 0.02 0.03 0.03 0.05 0.07 1.31

Returns f iod ter th lized. .
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Comparative Performance
Total Fund
Years Ending

Comparative Performance

1 1 1 1 1
Year Ending Year Ending Year Ending Year Ending Year Ending
Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011

Retirement Total Fund 1.27 (15) 11.80 (17) 17.54 (3) 21.42 (4) 0.11 (59)
Total Fund Policy -0.34 (42) 11.56 (20) 13.13 (32) 19.96 (13) 0.88 (46)
All Master Trust - Total Fund Median -0.67 9.68 11.88 16.84 0.64

Retirement Total Fund 1.27 (7) 11.80 (16) 17.54 (2) 21.42 (6) 0.11 (45)
Total Fund Policy -0.34 (40) 11.56 (20) 13.13 (46) 19.96 (23) 0.88 (29)
Master Trust >=55% and <70% Equity Median -0.66 10.21 12.94 18.57 -0.15

Total Domestic Equity 0.40 (31) 15.32 (57) 25.98 17) 28.98 (53) -1.27 (77)
Russell 3000 Index -0.49 (49) 17.76 (19) 21.60 (66) 30.20 (30) 0.55 (48)
All Master Trust-US Equity Segment Median -0.52 15.76 22.77 29.21 0.44

Columbia -6.68 (84) 20.77 (22) 29.04 (16) 29.36 (41) 1.08 (29)
Russell 1000V + 100BP -3.47 (53) 20.08 (28) 23.53 (54) 32.23 (15) -0.91 (49)
IM U.S. Large Cap Value Equity (SA+CF) Median -3.32 18.21 23.90 28.41 -1.01

Vanguard S&P 500 Index (VINIX) -0.66 (27) 19.71 (20) N/A N/A N/A
S&P 500 Index -0.61 (26) 19.73 (19) 19.34 (62) 30.20 (25) 1.14 (25)
IM U.S. Large Cap Core Equity (MF) Median -1.94 17.38 20.09 28.26 -1.07

MFS Equity 4.47 (37) 15.90 (72) 25.44 (15) N/A N/A
Russell 1000G + 100BP 4.21 (42) 20.34 (26) 20.47 (49) 30.48 (29) 4.82 (22)
IM U.S. Large Cap Growth Equity (SA+CF) Median 3.83 18.01 20.31 27.57 1.36

Integrity -3.60 (77) 16.53 (34) 33.89 (18) 30.32 (30) -1.87 (56)
Russell MCV + 150BP -0.60 (47) 19.22 (18) 29.68 (42) 31.21 (19) -0.90 (46)
IM U.S. Mid Cap Value Equity (SA+CF) Median -1.53 15.83 28.38 28.21 -1.15

Henderson Geneva 10.23 (6) 5.37 (95) N/A N/A N/A
Russell MCG + 150BP 297 (51) 16.15 (16) 29.45 (29) 28.59 (27) 2.31 (41)
IM U.S. Mid Cap Growth Equity (SA+CF) Median 2.99 11.53 27.00 26.10 1.18

Hotchkis & Wiley -1.54 (65) 17.15 (1) 38.72 (11) 37.85 (16) -3.66 (57)
Russell 2000V + 150BP -0.13 (58) 5.69 (65) 28.94 (70) 34.62 (32) -4.58 (65)
IM U.S. Small Cap Value Equity (SA+CF) Median 0.59 6.92 31.07 30.94 -3.00

Eagle 3.37 (52) 2.37 (64) 33.81 (54) 28.33 (68) 3.86 (33)
Russell 2000G + 150BP 5.60 (38) 5.35 (40) 35.06 (41) 33.15 (36) 0.37 (53)
IM U.S. Small Cap Growth Equity (SA+CF) Median 3.80 4.20 34.11 31.30 0.96

Returns for periods greater than one year are annualized. .
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Comparative Performance
Total Fund
Years Ending

1 1 1 1 1
Year Ending Year Ending Year Ending Year Ending Year Ending
Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011

Total International Equity -2.07 (6) 4.59 (72) 18.10 (56) 14.70 (74) -6.49 (19)
MSCI EAFE (net) Index -8.66 (45) 4.25 (80) 23.77 (16) 13.75 (84) -9.36 (49)
All Master Trust-Intl. Equity Segment Median -9.16 5.77 18.69 16.27 -9.45

MFS International Growth Fund -4.57 (53) N/A N/A N/A N/A
MSCI AC World ex USA Growth (Net) -8.12 (84) 4.29 (57) 16.16 (92) 15.40 (77) -10.88 (81)
IM International Growth Equity (SA+CF) Median -4.50 5.06 22.20 18.61 -8.23

Schroder 0.44 (64) 8.68 (23) 28.19 (54) 13.31 (79) -7.91 (77)
S&P EPAC Small + 150BP 2.49 (55) 6.19 (45) 30.43 (32) 15.63 (73) -4.51 (41)
IM International Small Cap Growth Equity (SA+CF) Median 4.09 5.51 28.30 18.61 -5.76

Total Domestic Fixed Income 2.36 (43) 6.03 (39) -1.00 (47) 8.75 (54) 5.18 (47)
Barclays Aggregate Index 2.94 (27) 3.96 (70) -1.68 (63) 5.16 (89) 5.26 (45)
All Master Trust-US Fixed Income Segment Median 214 4.86 -1.13 8.98 4.98

Loomis Sayles 1.23 (60) 8.18 (48) -0.28 (31) 12.71 (49) 4.66 (62)
BC Corporate + 100BP 2.68 9) 7.84 (54) -0.60 (40) 11.86 (67) 5.44 (43)
IM U.S. Corporate Bonds (SA+CF) Median 1.50 8.10 -1.10 12.57 5.11

Baird 3.97 (43) 3.14 (36) -2.01 (66) 3.89 (39) 5.84 (27)
50% BC Gov, 50% BC MBS, + 30BP 3.87 (43) 3.34 (35) -1.29 (57) 3.64 (42) 5.89 (27)
IM U.S. Government Bonds (SA+CF) Median 3.32 213 -0.92 2.94 3.95

Total Convertibles

MacKay Shields Convertible -1.01 (61) 11.53 (30) 13.32 (70) 11.99 (71) 1.41 (20)
BOAM IG Converts + 100BP 2.23 (18) 19.76 3) 19.40 (26) 12.41 (68) -0.02 (36)
IM U.S. Convertible Bonds (SA+CF) Median -0.14 9.39 14.91 13.80 -0.64

Total REIT Real Estate

Cornerstone REIT 13.41 17) 15.58 (18) 6.09 (30) 32.31 (68) 2.16 (49)
FTSE NAREIT Equity REIT Index 9.88 (73) 13.14 (85) 5.87 (35) 32.61 (62) 0.98 (78)
IM U.S. REIT (SA+CF) Median 11.79 14.32 5.40 33.00 213

Total Private Real Estate

PRISA N/A N/A N/A N/A N/A
NCREIF Fund Index-ODCE (VW) 14.92 (65) 12.40 (69) 13.04 (55) 11.61 (67) 18.27 (40)
IM U.S. Open End Private Real Estate (SA+CF) Median 16.17 12.78 13.22 12.90 16.62

Cash W/Income Lending 4.34 9.49 8.61 10.69 7.18
90 Day U.S. Treasury Bill 0.03 0.04 0.08 0.05 0.13

Returns f iod ter th lized. .

e poaa®” o2 arrustzs = T

ff ) BOGDAHN
& GROUP

Page 26



Performance Review
Total Fund
As of Sepntember 30. 2015

Peer Group Analysis - All Master Trust - Total Fund

20.00 30.00
16.00 25.00
@
@
12.00 20.00 o)
o (©)
(&) (&)
o
8.00 (@) 15.00
(&)
® o
£ © £ ©
.3 4.00 .3 10.00
© [ (0}
o
(&)
0.00 o 5.00
(9} o
o
-4.00 0.00 )
® o
-8.00 -5.00
-12.00 -10.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Total Fund  -5.26 (63) -2.54 (41) 1.27 (15) 6.41 (12) 10.00 (3) 12.75 (2) 10.10 (3) @ Total Fund 8.73 (14) 2343 (3) 13.40 (31) -0.53 (65) 18.57 (2)
O Total Policy -5.40 (67) -3.15 (57) -0.34 (42) 5.45 (25) 7.95 (22) 10.83 (15) 8.77 (17) O Total Policy 7.83 (23) 19.53 (15) 12.62 (47) 1.84 (30) 11.77 (65)
Median -4.82 -2.90 -0.67 4.27 6.65 9.18 7.46 Median 6.10 15.61 12.43 0.35 12.56
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Total Fund -0.06 (50) 293 (14) 392 (4) -1.22  (58) 3.52 (57) 232 (22)
Total Policy -0.29 (64) 2.68 (24) 290 (17) -1.33  (63) 4.05 (23) 2.06 (31)
All Master Trust - Total Fund Median -0.07 2.25 1.73 -1.03 3.61 1.74
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Performance Review
Total Fund
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years 3 Yr Rolling Percentile Ranking - 5 Years
32.0 0.0
Over E ) ..‘....'89.8...'
240 Performance © 250 (0) @) @) (@) (@) (@) )
£ I . o0 o
T 16.0 = @ o 0)
< © 500 (@) (@)
w o
e 8.0 Iy ®) (@)
° S 750 O
0.0 Under °
4
80 Performance 100.0
8.0 0.0 8.0 16.0 24.0 320 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
Total Policy (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
A o X @ Total Fund 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)
Earliest Date Latest Date © Total Policy 20 10 (50%) 5 (25%) 5 (25%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
12.00 11.31
— —~ 1044
& 10.00 (@) 8 @
- - 957
2 2 870 (@)
5 800 @) 5
7.83
6.00 | 6.96 |
5.60 5.80 6.00 6.20 6.40 6.60 6.80 7.00 7.20 7.04 7.68 8.32 8.96 9.60 10.24 10.88 11.52 12.16
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star]da_lrd Return Star.ide.ard
Deviation Deviation
@ Total Fund 10.00 6.96 @ Total Fund 10.10 11.24
O Total Policy 7.95 6.50 O Total Policy 8.77 8.62
— Median 6.65 5.91 __ Median 7.46 8.10
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform_atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Total Fund 1.10 117.45 93.18 1.49 1.77 1.41 1.06 3.12
Total Policy 0.00 100.00 100.00 0.00 N/A 1.21 1.00 3.22
Historical Statistics - 5 Years
. Up Down . .
Tracking Maricet Mariet Alpha Information Sharpe Beta Downside
Capture Capture
Total Fund 3.15 122.25 134.79 -1.00 0.48 0.92 1.28 6.94
Total Policy 0.00 100.00 100.00 0.00 N/A 1.02 1.00 4.94
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Performance Review

Total Fund

As of Sentember 30. 2015

Peer Group Analysis - Master Trust >=55% and <70% Equity

20.00 30.00
16.00 25.00
@
@
12.00 20.00 o)
o (©)
(&) @
o
8.00 (@] 15.00
(5] LN
£ © £ ©
.3 4.00 .3 10.00
© [ (0}
o
(&)
0.00 o 5.00
(9} o
o
-4.00 0.00 ®
® o
-8.00 -5.00
-12.00 -10.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Total Fund  -5.26 (48) -2.54 (26) 1.27 (7) 6.41 (9) 10.00 (1) 12.75 (1) 10.10 (3) @ Total Fund 8.73 (9) 2343 (2) 13.40 (38) -0.53 (62) 18.57 (2)
O Total Policy -5.40 (56) -3.15 (47) -0.34 (40) 5.45 (26) 7.95 (32) 10.83 (26) 8.77 (22) O Total Policy 7.83 (23) 19.53 (22) 12.62 (57) 1.84 (19) 11.77 (76)
Median -5.29 -3.26 -0.66 4.69 7.30 9.96 7.93 Median 6.55 17.76 12.93 -0.04 12.83
Comparative Performance
1Qtr 1 Qtr 1Qtr 1Qtr 1Qtr 1 Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Total Fund -0.06 (50) 293 (14) 392 (3) -1.22  (50) 3.52 (63) 232 (13)
Total Policy -0.29 (67) 268 (27) 290 (23) -1.33  (55) 4.05 (19) 2.06 (21)
Master Trust >=55% and <70% Equity Median -0.07 2.37 2.29 -1.23 3.66 1.70
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Performance Review
Total Fund
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years 3 Yr Rolling Percentile Ranking - 5 Years

32.0 0.0
Over x ® ©®0900®°, @0 o ®o
240 Performance g @ (©) (@)
g o 250 ® o O 0 0o @] oo
T 160 © o © o 1) @
(]
El ©  50.0
It 5 @)
5 80 e @) o
° £ 750 -0 O
" 00 2
. Under °
[
80 Performance 100.0
80 0.0 8.0 16.0 24.0 320 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
Total Policy (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
CEF‘ i % @ Total Fund 20 19 (95%) 1 (5%) 0 (0%) 0 (0%)
Barliest Date Latest Date @ Total Policy 20 5 (25%) 10 (50%) 5 (25%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
10.56 10.65
—~ 968 @ —~ 994 @
B B
8.80 9.23
o c O
2 792 @) 2 852
x [
7.04 7.81 |
6.16 7.10
6.00 6.20 6.40 6.60 6.80 7.00 7.20 8.64 9.18 9.72 10.26 10.80 11.34 11.88
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star]da_lrd Return Star.ide.ard
Deviation Deviation
@ Total Fund 10.00 6.96 @ Total Fund 10.10 11.24
O Total Policy 7.95 6.50 O Total Policy 8.77 8.62
— Median 7.30 6.25 __ Median 7.93 8.82
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform_atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Total Fund 1.10 117.45 93.18 1.49 1.77 1.41 1.06 3.12
Total Policy 0.00 100.00 100.00 0.00 N/A 1.21 1.00 3.22
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Total Fund 3.15 122.25 134.79 -1.00 0.48 0.92 1.28 6.94
Total Policy 0.00 100.00 100.00 0.00 N/A 1.02 1.00 4.94
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Performance Review

Total Domestic Equity
As of Sentember 30. 2015

Peer Group Analysis - All Master Trust-US Equity Segment

25.00 52.00
20.00 44.00
® o
15.00 36.00 ()
(@)
o @ O
10.00 28.00
(9} - [5)
5.00 20.00
£ £ o)
3 3
°°
(&) o
0.00 o 12.00 ®
-5.00 ® 5 4.00
o
) o
(0}
-10.00 -4.00
-15.00 -12.00
-20.00 -20.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Total Dom Equity -7.75 (60)  -4.72 (29) 0.40 (31) 760 (44) 1341 (16) 17.12 (21) 13.18 (39) @ Total Dom Equity 10.68 (57) 35.53 (27) 15.77 (67) -2.39 (84) 23.69 (5)
© R 3000 725 (43) -545 (54) -049 (49) 825 (26) 1253 (42) 1671 (34) 1328 (34) © R 3000 12.56 (20) 33.55 (53) 16.42 (51) 1.03 (39) 16.93 (67)
Median -7.49 -5.37 -0.52 7.28 12.31 16.27 12.87 Median 10.90 33.79 16.45 0.28 17.88
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Total Dom Equity 0.75 (18) 252 (31) 537 (38) -0.56 (48) 3.68 (84) 1.87 (49)
Russell 3000 Index 0.14  (60) 1.80 (63) 524 (44) 0.01 (28) 487 (30) 1.97 (39)
All Master Trust-US Equity Segment Median 0.24 2.01 5.07 -0.59 4.50 1.85
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Performance Review

Total Domestic Equity
As of Sentember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years

40.0

3 Yr Rolling Percentile Ranking - 5 Years

0.0

s Over E (%) (0)
(% Performance
S %00 E 50 ® ® o o8 ° Q@
E‘ 20.0 E @ © e Q 8 © © © © O
- S 500 8 @) @) o ®
2 100 K O o © O @ ®
- £ 750 ® o
5 00 2
- M
10,0 Performance 100.0
-10.0 0.0 10.0 20.0 30.0 40.0 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
Russell 3000 Index (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
Eun’ i X @ Total Dom Equity 20 4 (20%) 11 (55%) 5 (25%) 0 (0%)
Earliest Date Latest Date @ R 3000 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
13.68 13.40
~ 1332 @ - @)
g £ 1320
c 12.96 c .
2 1260 2
S O 2 13.00
12.24
11.88 12.80 |
9.60 9.80 10.00 10.20 10.40 11.04 11.50 11.96 12.42 12.88 13.34 13.80 14.26
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star'\de'ard Return Star]da_lrd
Deviation Deviation
@ Total Dom Equity 13.41 10.27 @ Total Dom Equity 13.18 13.84
O R 3000 12.53 9.79 O R 3000 13.28 11.84
— Median 12.31 9.93 __ Median 12.87 12.18
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform-atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Total Dom Equity 2.25 101.03 93.31 0.54 0.37 1.28 1.02 5.35
Russell 3000 Index 0.00 100.00 100.00 0.00 N/A 1.25 1.00 5.39
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Total Dom Equity 3.29 105.69 111.13 -1.73 0.05 0.96 1.14 8.18
Russell 3000 Index 0.00 100.00 100.00 0.00 N/A 1.1 1.00 6.81
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Performance Review
Columbia
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Large Cap Value Equity (SA+CF)

32.00 60.00
26.00 50.00
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@ O @
14.00 ® o ® o ©
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2 2 20.00 ()
@ 0 (@]
[:4 4 o
2.00 o ©
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10.00
-4.00 o
° °.
) (¢} 0.00
-10.00 ° °
-16.00 -10.00
-22.00 -20.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Columbia -10.67 (85) -9.66 (80) -6.68 6.16 (68) 13.30 (38) 17.12 (36) 13.72 (26) @ Columbia 12.89 (42) 38.47 (23) 15.39 (55) 3.89 (25) 20.05 (10)
© R1000V  -8.17 (51) -8.28 (64) -3.47 766 (42) 1271 (49) 1730 (32)  13.41 (33) © R1000V 1459 (21) 33.85 (54) 18.68 (21) 139 (42) 16.66 (29)
+100BP +100BP
Median -8.14 -7.26 -3.32 7.15 12.49 16.38 12.57 Median 12.20 34.33 15.73 0.47 14.63
Comparative Performance
1 Qtr 1Qtr 1 Qtr 1Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Columbia 0.92 (30) 0.21 (60) 329 (75) 1.01 (18) 456 (58) 347 (23)
R1000V+100BP 0.36 (43) -0.47 (75) 524 (31) 0.06 (45) 537 (35) 3.28 (28)
IM U.S. Large Cap Value Equity (SA+CF) Median 0.08 0.51 4.47 -0.07 4.81 2.65
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Performance Review
Columbia
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years 3 Yr Rolling Percentile Ranking - 5 Years
45.0 o - 00 ® PY
ver ©
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Performance
-15.0 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
-15.0 0.0 15.0 30.0 45.0
R1000V+100BP (%) . 5-25 25-Median Median-75 75-95
: Total Period Count Count Count Count
. Over Performance . Under Performance @ Columbia 20 10 (50%) 10 (50%) 0 (0%) 0 (0%)
0, 0, 0, 0,
Eun’ Earliest Date X Latest Date © R1000V 20 4 (20%) 11 (55%) 5 (25%) 0 (0%)
+100BP
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
13.50 14.06
= 13.23 . ~ 13.68 .
s s O
= 12.96 = 13.30
3 3
2 1269 O 2 1292
© 1242 | © 1254 |
12.15 12.16
9.90 10.12 10.34 10.56 10.78 11.00 11.22 11.44 13.44 13.92 14.40 14.88 15.36 15.84 16.32 16.80
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star-m@rd Return Staqd?rd
Deviation Deviation
@ Columbia 13.30 11.18 @ Columbia 13.72 15.92
© R1000V 12.71 10.18 O R1000V 13.41 13.93
+100BP +100BP
__ Median 12.49 10.11 __ Median 12.57 14.07
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform_atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Columbia 3.10 103.17 100.59 -0.21 0.21 1.19 1.07 6.06
R1000V+100BP 0.00 100.00 100.00 0.00 N/A 1.26 1.00 5.69
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Columbia 3.50 104.49 105.76 -0.74 0.13 1.02 1.09 7.66
R1000V+100BP 0.00 100.00 100.00 0.00 N/A 1.10 1.00 6.94
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Performance Review
Vanguard S&P 500 Index
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)

25.00 52.00
20.00 44.00
o
15.00 36.00
o © o
10.00 28.00
@ O
5.00 20.00
£ £
2 2 o
3 e @ o
0.00 @0 12.00
-5.00 @ O 4.00
@ O o
-10.00 -4.00
-15.00 -12.00
-20.00 -20.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Vanguard S&P 500 -6.45 (30) -5.33 (33) -0.66 (27) 9.05 (16) N/A N/A N/A @ Vanguard S&P 500 13.65 (18) N/A N/A N/A N/A
O S&P 500 -6.44 (30) -529 (32) -0.61 (26) 9.09 (15) 1240 (24) 16.61 (23) 13.34 (17) O S&P 500 13.69 (18) 32.39 (41) 16.00 (40) 2.11 (23) 15.06 (25)
Median -7.21 -6.29 -1.94 713 11.49 15.53 11.84 Median 11.35 31.87 15.42 -0.42 13.15
Comparative Performance
1Qtr 1 Qtr 1Qtr 1 Qtr 1Qtr 1 Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Vanguard S&P 500 0.28 (44) 0.92 (55) 493 (32) 112 (24) 523 (20) 1.79 (41)
S&P 500 0.28 (44) 0.95 (53) 493 (32) 1.13  (24) 523 (20) 1.81  (40)
IM U.S. Large Cap Core Equity (MF) Median 0.17 1.02 4.48 0.62 4.66 1.57
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Performance Review
MFS Equity
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Large Cap Growth Equity (SA+CF)

30.00 60.00
25.00
50.00
20.00
o
40.00 ®
o
15.00 @ o o
© 30.00
10.00 ©)
£ £
3 35
E 5.00 @ o E 20.00 5
o
o
0.00
@ o 10.00 (o)
-5.00 ® o o
0.00
-10.00
-10.00
-15.00
-20.00 -20.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ MFS Equity -450 (21) -0.52 (37) 447 (37) 10.04 (54) 14.95 (27) N/A N/A @ MFS Equity 9.60 (75) 38.34 (19) N/A N/A N/A
© R1000G+100BP -5.05 (29) -0.80 (40)  4.21 (42) 11.98 (27) 1474 (31) 1849 (24) 1562 (21) © R1000G+100BP 14.18 (26) 34.82 (48) 16.41 (40) 3.67 (21) 17.88 (35)
Median -5.87 -1.51 3.83 10.28 13.74 17.29 13.98 Median 11.90 34.55 15.19 0.07 16.03
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
MFS Equity 0.35 (57) 3.80 (53) 501 (53) 121  (49) 3.19 (86) -0.06 (75)
R1000G+100BP 0.37 (57) 410 (47) 505 (52) 1.74 (33) 5.39 (25) 1.37 (38)
IM U.S. Large Cap Growth Equity (SA+CF) Median 0.63 3.92 5.12 1.14 4.59 0.82
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Performance Review

Integrity

As of Sentember 30. 2015

Peer Group Analysis - IM U.S. Mid Cap Value Equity (SA+CF)

32.00 60.00
26.00 50.00
20.00
@ © 40.00 @
o o
14.00 (0} ® o
30.00
(&)
10 o
8.00
o c
= - £ 2000 o
© I (0}
2.00 o
o (©)
10.00
-4.00 ©
o
o
(0} 0.00 o
-10.00 b o
-16.00 +10.00
-22.00 -20.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Integrity 928 (59) -8.37 (75) -360 (77) 599 (67) 1457 (38) 1832 (32) 13.98 (31) @ Integrity 11.83 (55) 39.78 (25) 18.00 (40) -1.26 (58) 27.92 (6)
© RMCV+150BP -7.69 (42) -6.62 (57) -0.60 (47) 8.86 (31) 1540 (24) 19.16 (20) 14.85 (19) © RMCV+150BP 16.47 (4) 3546 (49) 20.28 (15) 0.10 (43) 26.62 (12)
Median -8.33 -6.03 -1.53 6.99 14.07 17.47 13.09 Median 11.95 35.31 17.14 -0.96 22.30
Comparative Performance
1 Qtr 1Qtr 1Qtr 1Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Integrity -1.44 (67) 248 (67) 520 (60) -3.87 (74) 454 (70) 578 (8)
R MCV+150BP -1.60 (74) 2.80 (56) 6.45 (27) -2.28 (40) 6.02 (28) 561 (9)
IM U.S. Mid Cap Value Equity (SA+CF) Median -0.96 3.00 5.71 -2.65 5.02 3.16
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Performance Review
Integrity
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years 3 Yr Rolling Percentile Ranking - 5 Years
45.0 + 00
Over c (@) (@)
Performance P o o Q O ® 9 O Q (@) ®)
~ 300 o 250 o) ® o) @ @)
E) S g Q ) (©)
T 150 S 500 @) @)
g & (@}
= 0 £ 750
Under °
4
450 Performance 100.0
5.0 0.0 15.0 30.0 45.0 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
R MCV+150BP (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
& e X @ Integrity 20 6 (30%) 13 (65%) 1 (5%) 0 (0%)
Barliest Date Latest Date © RMCV+150BP 20 12 (60%) 8 (40%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
15.84 15.66
— 15.40 @) _ 15.08
g g o
c 14.96 c 14.50
2 1452 (@) 2 13.92 ()
4 4
14.08 13.34
13.64 12.76 |
10.83 11.02 11.21 11.40 11.59 11.78 11.97 12.16 14.76 15.17 15.58 15.99 16.40 16.81 17.22 17.63
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star.ide.;rd Return Star}d?rd
Deviation Deviation
@ Integrity 14.57 11.91 @ Integrity 13.98 17.04
© R MCV+150BP 15.40 11.08 © R MCV+150BP 14.85 15.34
— Median 14.07 11.43 __ Median 13.09 15.72
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:eltlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Integrity 3.23 107.42 127.07 -2.43 -0.17 1.22 1.13 6.37
R MCV+150BP 0.00 100.00 100.00 0.00 N/A 1.47 1.00 5.06
Historical Statistics - 5 Years
. Up Down . .
Tracking Maricet Mariet Alpha Information Sharpe Beta Downside
Capture Capture
Integrity 3.22 104.96 116.76 -2.13 -0.17 0.99 1.1 8.50
R MCV+150BP 0.00 100.00 100.00 0.00 N/A 1.16 1.00 7.20
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Performance Review
Henderson Geneva
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (SA+CF)

32.00 60.00
26.00 50.00
20.00 40.00
o o
o o
14.00 30.00
(©)
® o
8.00 @ 20.00
£ £ ®
2 2 o
3 Q
3 o) '3
2.00 ® 10.00
(©)
o
-4.00 ® 0.00 (@)
o
-10.00 -10.00
-16.00 -20.00
-22.00 -30.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Henderson Geneva -4.76 (4) 2.66 (5) 10.23 (6) 7.77 (43) N/A N/A N/A @ Henderson Geneva 5.72 (75) N/A N/A N/A N/A
© RMCG+150BP -7.65 (40) -3.07 (56) 297 (51) 9.36 (26) 15.68 (20) 18.78 (18) 15.29 (19) © R MCG+150BP 13.58 (12) 37.78 (40) 17.54 (27) -0.18 (40) 28.28 (38)
Median -8.19 -2.72 2.99 7.05 13.44 16.73 13.53 Median 8.39 36.37 15.03 -1.27 26.73
Comparative Performance
1Qtr 1Qtr 1Qtr 1 Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Henderson Geneva 2.23 (15) 543 (63) 7.38  (21) -0.74 (28) 0.27 (89) -1.08 (95)
R MCG+150BP -0.77 (76) 577 (54) 6.23 (44) -0.36  (20) 476 (11) 242 (31)
IM U.S. Mid Cap Growth Equity (SA+CF) Median 0.65 5.90 5.91 -1.76 2.79 1.53
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Performance Review
Hotchkis & Wiley
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Small Cap Value Equity (SA+CF)

32.00 70.00
26.00 60.00
(©)
20.00 50.00 P
® @
14.00 40.00
o (©)
8.00 ) 30.00
() (e}
£ o £
3
2 200 g 20.00 (@)
4 (@) 4
(0} @
-4.00 10.00
o
-10.00 fe) [5) 8 0.00
(0} o
-16.00 -10.00 (0}
-22.00 -20.00
-28.00 -30.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Hotchkis & Wiley -12.73 (83) -10.53 (81) -1.54 (65) 7.40 (12) 16.96 (4) 21.87 (4) 1627 (5) @ Hotchkis & Wiley 14.14 (1) 4837 (8) 26.06 (8) -9.77 (87) 45.00 (3)
© R2000V+150BP -10.40 (62) -9.05 (74) -0.13 (58) 274 (64) 10.82 (68) 16.34 (57) 11.82 (65) O R2000V+150BP 578 (47) 36.54 (66) 19.82 (35) -4.08 (60) 26.37 (58)
Median -9.83 -6.67 0.59 4.01 16.90 12.72 Median 5.35 38.36 17.47 -3.26 27.71
Comparative Performance
1Qtr 1Qtr 1 Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Hotchkis & Wiley 0.34 (44) 2.18 (68) 10.04 (18) -5.29 (20) 6.47 (3) 2.86 (23)
R2000V+150BP -0.83 (71) 2.36 (66) 9.81 (20) -8.24 (79) 276 (55) 216 (41)
IM U.S. Small Cap Value Equity (SA+CF) Median -0.05 3.07 7.74 -6.77 2.93 1.89
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Performance Review
Hotchkis & Wiley
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

60.0 0.0
Over - () ...“... ......
_ Performance @ (@) (©) (©) (@) @
R 450 o 250
3 2 o
—_— c
= (]
Z 300 8 s00 OOOO OOOOO
[
3 o O O O O O O
£ 150 £ 750 9 O
=}
§ ° O O
° 1o o
Tr v 100.0
Under
Performance 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
-15.0
-15.0 0.0 15.0 30.0 45.0 60.0 Total Period 5-25 25-Median Median-75 75-95
R2000V+150BP (%) Count Count Count Count
. :ﬂ:- ) X @ Hotchkis & Wiley 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)
Over Performance Earliest Date Latest Date © R2000V+150BP 20 0 (0%) 4 (20%) 14 (70%) 2 (10%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
18.00 . 18.00
< 3 16. .
< 15.00 B 600
£ £ 14.00
2 2
2 12.00 o
x @) © 12,00 P
9.00 10.00
12.96 13.44 13.92 14.40 14.88 15.36 17.01 17.82 18.63 19.44 20.25 21.06 21.87 22.68
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star'Id?rd Return Star'\de'ard
Deviation Deviation
@ Hotchkis & Wiley 16.96 14.97 @ Hotchkis & Wiley 16.27 21.49
© R2000V+150BP 10.82 13.16 © R2000V+150BP 11.82 17.96
__ Median 12.41 12.89 __ Median 12.72 17.90
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:eltlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Hotchkis & Wiley 4.99 111.00 79.99 5.96 1.1 1.23 0.98 7.44
R2000V+150BP 0.00 100.00 100.00 0.00 N/A 0.86 1.00 7.76
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Hotchkis & Wiley 5.38 114.41 97.87 3.14 0.80 0.95 1.10 10.40
R2000V+150BP 0.00 100.00 100.00 0.00 N/A 0.81 1.00 9.28
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Performance Review
Eagle
As of Sepntember 30. 2015

Peer Group Analysis - IM U.S. Small Cap Growth Equity (SA+CF)

36.00 95.00
28.00 80.00
65.00
20.00 o
Q
(o) ® o 50.00
12.00 (6) o
35.00 °
£ ) (@] £ o
3 35
E 4.00 1) ® E
20.00
®o
-4.00 @ O
5.00 e ©
@ O
(6}
-12.00 /o)
-10.00
-20.00 25.00
-28.00 -40.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Eagle -10.93 (37) -4.58 (52) 3.37 (52) 287 (64) 1229 (63) 16.10 (73) 13.54 (63) @ Eagle 6.03 (32) 36.22 (94) 18.31 (25) -1.81 (53) N/A
© R2000G+150BP -12.74 (65) -440 (51) 560 (38) 548 (33) 1454 (37) 1893 (35) 14.96 (40) © R2000G+150BP  7.19 (20) 4545 (54) 16.31 (37) -1.45 (50) 31.02 (38)
Median -11.56 -4.01 3.80 4.01 13.40 17.75 14.33 Median 3.85 46.28 14.75 -1.63 29.01
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1 Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Eagle 448 (14) 253 (92) 8.33 (57) 415 (24) 245 (16) -0.33 (69)
R2000G+150BP 236 (48) 7.03  (34) 10.47 (20) 578  (61) 210 (22) 0.86 (46)
IM U.S. Small Cap Growth Equity (SA+CF) Median 2.27 6.00 8.61 -5.49 0.28 0.73
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Performance Review
Eagle
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

28.0 < 00
Over c
Performance g
24.0 o 250 (@)
F ©o o o © ©
—_ c
2200 3 500 o (@) 0 o0© o g o O
e s )
o
i 160 £ 750 @ o ©
2 o o
12.0 o«
Under 1000
Performance 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
8.0
8.0 12.0 16.0 20.0 24.0 28.0 Total Period 5-25 25-Median Median-75 75-95
R2000G+150BP (%) Count Count Count Count
. :ﬂ:- . X @ Eagle 9 0 (0%) 0 (0%) 7 (78%) 2 (22%)
Under Performance Earliest Date Latest Date © R2000G+150BP 20 1 (5%) 17 (85%) 2 (10%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
15.01 O 15.50
—~ 1422 —~ 15.00
& B o
c 13.43 c 14.50
5 12.64 ) 2 14.00
11.85 13.50 (@)
11.06 13.00
11.88 12.42 12.96 13.50 14.04 14.58 15.12 15.66 19.08 19.14 19.20 19.26 19.32 19.38 19.44
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star]da_lrd Return Star.ide.;rd
Deviation Deviation
@ Eagle 12.29 12.44 @ Eagle 13.54 19.14
© R2000G+150BP 14.54 14.73 © R2000G+150BP 14.96 19.20
__ Median 13.40 14.58 __ Median 14.33 19.38
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:eltlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Eagle 3.96 92.55 99.26 -0.89 -0.53 0.91 0.92 8.23
R2000G+150BP 0.00 100.00 100.00 0.00 N/A 1.01 1.00 8.48
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Eagle 4.19 95.84 99.77 -0.54 -0.31 0.85 0.95 10.26
R2000G+150BP 0.00 100.00 100.00 0.00 N/A 0.91 1.00 9.93
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Performance Review
Total Intl Equity
As of Sepntember 30. 2015

Peer Group Analysis - All Master Trust-Intl. Equity Segment

20.00 44.00
15.00 36.00
28.00
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(&) ° °
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o (o) °
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= (&) (0] £
g o000 2 (@)
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(9] o 4.00
-5.00 o)
-4.00
(6) e ©
o
-10.00 o)
-12.00 . o
1800 -20.00
-20.00 -28.00
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2014 2013 2012 2011 2010
@ Total Intl Equity -7.41 (4) 1.16 (2) -2.07 (6) 1.21 (11) 6.55 (20) 8.53 (32) 5.35 (25) @ Total Intl Equity ~ -5.68 (95) 23.85 (14) 14.67 (91) -10.95 (31) 15.75 (21)
O MSCIEAFE (net) -10.23 (23) -5.28 (30) -8.66 (45) -2.42 (58) 563 (31) 7.61 (47) 3.98 (51) © MSCIEAFE (net) -4.90 (90) 22.78 (22) 17.32 (70) -12.14 (49) 7.75 (91)
Median -11.41 -6.48 -9.16 -2.17 4.58 7.53 3.98 Median -2.34 18.22 18.34 -12.29 12.67
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2015 Mar-2015 Dec-2014 Sep-2014 Jun-2014 Mar-2014
Total Intl Equity 250 (9) 6.59 (6) -3.19  (63) 6.41 (97) 251 (96) 156 (17)
MSCI EAFE (net) Index 0.62 (76) 488 (26) -3.57 (75) -5.88  (92) 409 (73) 0.66 (55)
All Master Trust-Intl. Equity Segment Median 1.14 4.10 -2.77 -4.80 4.68 0.73
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Performance Review
Total Intl Equity
As of Sepntember 30. 2015

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

16.0 < 00
— Over c
2 Performance © (0)
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: E e00g®8o,_ oo
Y g0 8 500 ) @) ®
= 3
£ o () (@)
_— c
8 40 = 750 O O
2 Under ‘3 @) (@) O O O 'e) 0) (@)
Performance x
0.0 100.0
0.0 4.0 8.0 12.0 16.0 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 9/15
MSCI EAFE (net) Index (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
:ﬂ: . X @ Total Intl Equity 12 1 (8%) 7 (58%) 4 (33%) 0 (0%)
Barliest Date Latest Date © MSCI EAFE (net) 20 0 (0%) 10 (50