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Total Fund Composite Manager Status
Market Value: $664.7 Million and 100.0% of Fund
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- Private Equity Composite may not include current performance, due to reporting cycle limitations.

Total Fund Composite
Market Value: $664.7 Million and 100.0% of Fund

 Ending March 31, 2016

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Difference

_

Total Fund Composite $664,683,483 -$6,265,632 100.0% 100.0% $0

Dedicated Funding for CMPTF Fixed Income Annuity $287,713,247 -$3,344,000 43.3% 40.0% $21,839,854

Total Invested Portfolio $376,970,236 -$2,921,632 56.7% 60.0% -$21,839,854

Fixed Income Composite $75,134,087 -$34,627 11.3% 13.0% -$11,274,766

Federated Investors Core Fixed Income $56,121,468 -$34,627 8.4%   

BlackRock Total Return Fund Core Fixed Income $19,012,618 $0 2.9%   

U.S. Equity Composite $137,958,969 -$70,918 20.8% 22.0% -$8,271,398

SSgA S&P 500 Index Fund Large-Cap Core $87,273,978 $0 13.1%   

Frontier Capital Management Smid-Cap Core $24,596,572 -$43,481 3.7%   

Guyasuta Investment Advisors Small-Cap Core $26,088,419 -$27,436 3.9%   

Non-U.S. Equity Composite $66,787,644 $0 10.0% 12.0% -$12,974,374

MFS International Equity Fund Non-U.S. Large-Cap
Core $52,688,188 $0 7.9%   

SSgA Active Emerging Markets Fund Emerging Markets $6,438,691 $0 1.0%   

ABS Emerging Markets (Hedged) Emerging Markets $7,660,765 $0 1.2%   

Hedge Fund Composite $36,629,854 $1,186,891 5.5% 5.0% $3,395,680

ABS Offshore SPC Global Hedged Equity Hedge
FoF $16,994,179 $0 2.6%   

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $15,415,043 $0 2.3%   

Entrust Special Opportunities Fund III Multi-Strat. Hedge Fund $4,220,632 $1,186,891 0.6%   

Real Estate Composite $37,835,481 -$94,116 5.7% 5.0% $4,601,307

Rreef America II Core Real Estate $19,623,003 -$46,024 3.0% 2.5% $3,005,916

Cornerstone Patriot Fund Core Real Estate $18,212,477 -$48,093 2.7% 2.5% $1,595,390

Private Equity Composite $12,621,344 -$71,872 1.9% 3.0% -$7,319,161

Cash Composite $10,002,858 -$3,836,989 1.5% 0.0% $10,002,858
XXXXX
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- Private Equity Composite may not include current performance, due to reporting cycle limitations.

Total Invested Portfolio
Market Value: $377.0 Million and 56.7% of Fund

 Ending March 31, 2016

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio

_

Total Invested Portfolio $376,970,236 -$2,921,632 100.0%

Fixed Income Composite $75,134,087 -$34,627 19.9%

Federated Investors Core Fixed Income $56,121,468 -$34,627 14.9%

BlackRock Total Return Fund Core Fixed Income $19,012,618 $0 5.0%

U.S. Equity Composite $137,958,969 -$70,918 36.6%

SSgA S&P 500 Index Fund Large-Cap Core $87,273,978 $0 23.2%

Frontier Capital Management Smid-Cap Core $24,596,572 -$43,481 6.5%

Guyasuta Investment Advisors Small-Cap Core $26,088,419 -$27,436 6.9%

Non-U.S. Equity Composite $66,787,644 $0 17.7%

MFS International Equity Fund Non-U.S. Large-Cap
Core $52,688,188 $0 14.0%

SSgA Active Emerging Markets Fund Emerging Markets $6,438,691 $0 1.7%

ABS Emerging Markets (Hedged) Emerging Markets $7,660,765 $0 2.0%

Hedge Fund Composite $36,629,854 $1,186,891 9.7%

ABS Offshore SPC Global Hedged Equity Hedge
FoF $16,994,179 $0 4.5%

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $15,415,043 $0 4.1%

Entrust Special Opportunities Fund III Multi-Strat. Hedge Fund $4,220,632 $1,186,891 1.1%

Real Estate Composite $37,835,481 -$94,116 10.0%

Rreef America II Core Real Estate $19,623,003 -$46,024 5.2%

Cornerstone Patriot Fund Core Real Estate $18,212,477 -$48,093 4.8%

Private Equity Composite $12,621,344 -$71,872 3.3%

Cash Composite $10,002,858 -$3,836,989 2.7%
XXXXX
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Asset Allocation vs. Target
Invested Portfolio

Current Policy Difference %
_

Fixed Income Composite $75,134,087 $98,012,261 -$22,878,174 -3.0%

U.S. Equity Composite $137,958,969 $165,866,904 -$27,907,935 -3.7%

Non-U.S. Equity Composite $66,787,644 $90,472,857 -$23,685,213 -3.1%

Hedge Fund Composite $36,629,854 $37,697,024 -$1,067,170 -0.1%

Real Estate Composite $37,835,481 $37,697,024 $138,457 0.0%

Private Equity Composite $12,621,344 $22,618,214 -$9,996,870 -1.3%

Cash Composite $10,002,858 $0 $10,002,858 1.3%
XXXXX

Total Fund Composite Asset Allocation
Market Value: $664.7 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $664.7 Million and 100.0% of Fund

Summary of Cash Flows
Sources of Portfolio Growth First Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $377,508,931.24 $377,508,931.24 $399,402,852.89 $363,559,490.69

Net Additions/Withdrawals -$2,709,469.99 -$2,709,469.99 -$15,082,067.24 -$56,912,756.72

Investment Earnings $2,170,774.91 $2,170,774.91 -$7,350,549.49 $70,323,502.19

Ending Market Value $376,970,236.16 $376,970,236.16 $376,970,236.16 $376,970,236.16
_
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 Ending March 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 3.3% 1.1% 2.0% 4.9% 7.9% 8.2% 8.0% 10.8% 5.4%
Total Fund Composite Benchmark 3.1% 1.4% 2.8% 5.2% 7.2% 7.7% 7.2% 11.4% 5.7%

InvestorForce Public DB Net Rank 97 56 1 1 1 3 1 30 32

Total Invested Portfolio 4.6% 0.6% -2.0% 2.9% 6.2% 7.3% 6.7% 9.9% 4.8%
Total Invested Portfolio Benchmark 5.1% 1.0% -0.9% 3.3% 6.5% 7.3% 6.7% 11.4% 5.6%

InvestorForce Public DB Net Rank 54 75 64 35 24 17 19 48 66

Fixed Income Composite 1.4% 2.7% 0.8% 3.2% 2.6% 3.6% 4.3% 6.1% --
Barclays Aggregate 0.9% 3.0% 2.0% 3.8% 2.5% 2.8% 3.8% 4.5% 4.9%

InvestorForce Public DB US Fix Inc Net Rank 45 46 59 21 22 22 26 40 --

U.S. Equity Composite 7.5% 1.8% -2.4% 4.7% 10.5% 11.8% 10.8% 14.7% --
Dow Jones U.S. Total Stock Market 7.0% 0.9% -0.4% 5.7% 11.1% 11.9% 11.0% 17.1% 7.0%

InvestorForce Public DB US Eq Net Rank 8 15 61 48 45 26 15 92 --

Non-U.S. Equity Composite 7.0% -1.6% -8.0% -3.1% 1.0% 2.9% 1.8% -- --
MSCI ACWI ex USA 8.1% -0.4% -9.2% -5.2% 0.3% 2.3% 0.3% 9.2% 1.9%

InvestorForce Public DB ex-US Eq Net Rank 86 83 59 26 61 64 39 -- --

Hedge Fund Composite 1.1% -5.5% -8.9% -1.0% -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -2.8% -5.4% -0.2% 1.9% 2.6% 1.3% 3.4% 1.5%
HFRX Equity Hedge Index 2.8% -2.9% -7.2% -2.6% 0.5% 1.9% -1.3% 1.5% -1.1%

InvestorForce Public DB Hedge Funds Net
Rank 17 95 78 42 -- -- -- -- --

Real Estate Composite 2.2% 2.2% 13.1% 12.4% -- -- -- -- --
NFI 0.7% 2.0% 12.6% 12.5% 12.6% 11.9% 12.2% 8.1% 5.4%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund



 Calendar Year
2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

_

Total Fund Composite 3.2% 9.2% 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1% 7.7%
Total Fund Composite Benchmark 3.5% 7.2% 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0% 7.3%

InvestorForce Public DB Net Rank 1 1 66 41 22 98 19 70 2 51 34

Total Invested Portfolio 0.0% 6.6% 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1% 7.6%
Total Invested Portfolio Benchmark 0.3% 6.9% 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9% 7.1%

InvestorForce Public DB Net Rank 33 22 22 7 92 98 20 70 2 52 36

Fixed Income Composite 0.0% 6.1% -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- -- --
Barclays Aggregate 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

InvestorForce Public DB US Fix Inc
Net Rank 56 15 32 35 87 41 42 91 -- -- --

U.S. Equity Composite -2.3% 12.5% 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- -- --
Dow Jones U.S. Total Stock Market 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8% 6.4%

InvestorForce Public DB US Eq Net
Rank 84 14 50 4 48 99 86 29 -- -- --

Non-U.S. Equity Composite -1.7% -4.1% 13.1% 21.5% -- -- -- -- -- -- --
MSCI ACWI ex USA -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6%

InvestorForce Public DB ex-US Eq Net
Rank 21 59 82 7 -- -- -- -- -- -- --

Hedge Fund Composite 0.0% 4.9% -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index -0.2% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4% 7.5%
HFRX Equity Hedge Index -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%

InvestorForce Public DB Hedge Funds
Net Rank 45 35 -- -- -- -- -- -- -- -- --

Real Estate Composite 14.4% 11.0% -- -- -- -- -- -- -- -- --
NFI 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund

 Ending March 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 3.3% 1.1% 2.0% 4.9% 7.9% 8.2% 8.0% 10.8% 5.4%
Total Fund Composite Benchmark 3.1% 1.4% 2.8% 5.2% 7.2% 7.7% 7.2% 11.4% 5.7%

InvestorForce Public DB Net Rank 97 56 1 1 1 3 1 30 32

Dedicated Funding for CMPTF 1.8% 1.8% 7.5% 7.5% 10.2% 9.5% 9.5% -- --
Annual Return 0.6% 1.8% 7.5% 7.5% 7.6% 7.7% 7.8% -- --

Total Invested Portfolio 4.6% 0.6% -2.0% 2.9% 6.2% 7.3% 6.7% 9.9% 4.8%
Total Invested Portfolio Benchmark 5.1% 1.0% -0.9% 3.3% 6.5% 7.3% 6.7% 11.4% 5.6%

InvestorForce Public DB Net Rank 54 75 64 35 24 17 19 48 66

Fixed Income Composite 1.4% 2.7% 0.8% 3.2% 2.6% 3.6% 4.3% 6.1% --
Barclays Aggregate 0.9% 3.0% 2.0% 3.8% 2.5% 2.8% 3.8% 4.5% 4.9%

InvestorForce Public DB US Fix Inc Net Rank 45 46 59 21 22 22 26 40 --

Federated Investors 1.6% 2.7% 0.9% 2.7% 2.1% 3.0% 3.9% 5.6% 4.8%
Barclays Aggregate 0.9% 3.0% 2.0% 3.8% 2.5% 2.8% 3.8% 4.5% 4.9%

eA US Core Fixed Inc Net Rank 12 74 93 94 80 60 64 40 78

BlackRock Total Return Fund 0.9% 2.5% 0.7% 4.1% 3.4% 4.6% 5.1% 7.4% 4.9%
Barclays Aggregate 0.9% 3.0% 2.0% 3.8% 2.5% 2.8% 3.8% 4.5% 4.9%

eA US Core Fixed Inc Net Rank 75 83 96 17 7 5 8 8 74

U.S. Equity Composite 7.5% 1.8% -2.4% 4.7% 10.5% 11.8% 10.8% 14.7% --
Dow Jones U.S. Total Stock Market 7.0% 0.9% -0.4% 5.7% 11.1% 11.9% 11.0% 17.1% 7.0%

InvestorForce Public DB US Eq Net Rank 8 15 61 48 45 26 15 92 --

SSgA S&P 500 Index Fund 6.8% 1.4% 1.9% 7.2% 11.9% -- -- -- --
S&P 500 6.8% 1.3% 1.8% 7.1% 11.8% 12.4% 11.6% 17.0% 7.0%

eA US Large Cap Core Equity Net Rank 28 29 21 21 25 -- -- -- --

Frontier Capital Management 7.3% 1.5% -10.6% 0.6% 9.7% 11.3% 8.4% 17.9% 7.9%
Russell 2500 8.3% 0.4% -7.3% 1.0% 8.2% 10.5% 8.6% 17.8% 6.5%

eA US Small-Mid Cap Core Equity Net
Rank 59 29 94 64 43 34 48 39 30

Guyasuta Investment Advisors 10.1% 3.6% -7.6% 0.5% 7.1% 10.5% 11.0% 20.4% 7.9%
Russell 2000 8.0% -1.5% -9.8% -1.2% 6.8% 9.1% 7.2% 16.4% 5.3%

eA US Small Cap Core Equity Net Rank 1 12 58 51 58 41 13 3 10

Non-U.S. Equity Composite 7.0% -1.6% -8.0% -3.1% 1.0% 2.9% 1.8% -- --
MSCI ACWI ex USA 8.1% -0.4% -9.2% -5.2% 0.3% 2.3% 0.3% 9.2% 1.9%

InvestorForce Public DB ex-US Eq Net Rank 86 83 59 26 61 64 39 -- --

MFS International Equity Fund 6.4% -2.3% -8.0% -2.8% 2.5% 4.4% 3.6% -- --
MSCI EAFE 6.5% -3.0% -8.3% -4.7% 2.2% 4.4% 2.3% 9.7% 1.8%

Foreign Large Blend MStar MF Rank 74 55 52 30 47 42 12 -- --
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund

 Ending March 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

SSgA Active Emerging Markets Fund 12.1% 4.2% -10.8% -5.4% -4.9% -3.2% -4.5% -- --
MSCI Emerging Markets 13.2% 5.7% -12.0% -6.0% -4.5% -2.9% -4.1% 8.2% 3.0%

eA Emg Mkts Equity Net Rank 44 48 50 52 78 77 78 -- --

ABS Emerging Markets (Hedged) 6.8% -0.8% -5.7% -- -- -- -- -- --
HFRI Emerging Markets (Total) Index 6.0% -0.1% -4.3% -2.6% -1.1% 0.5% -1.4% 5.5% 2.7%

Hedge Fund Composite 1.1% -5.5% -8.9% -1.0% -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -2.8% -5.4% -0.2% 1.9% 2.6% 1.3% 3.4% 1.5%
HFRX Equity Hedge Index 2.8% -2.9% -7.2% -2.6% 0.5% 1.9% -1.3% 1.5% -1.1%

InvestorForce Public DB Hedge Funds Net
Rank 17 95 78 42 -- -- -- -- --

ABS Offshore SPC Global 1.2% -6.1% -5.8% 0.9% -- -- -- -- --
HFRX Equity Hedge Index 2.8% -2.9% -7.2% -2.6% 0.5% 1.9% -1.3% 1.5% -1.1%

Entrust Diversified Select Equity Fund 1.3% -5.9% -13.8% -3.9% -- -- -- -- --
HFRX Equity Hedge Index 2.8% -2.9% -7.2% -2.6% 0.5% 1.9% -1.3% 1.5% -1.1%

Entrust Special Opportunities Fund III 0.0% 0.0% 1.1% -- -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -2.8% -5.4% -0.2% 1.9% 2.6% 1.3% 3.4% 1.5%

Real Estate Composite 2.2% 2.2% 13.1% 12.4% -- -- -- -- --
NFI 0.7% 2.0% 12.6% 12.5% 12.6% 11.9% 12.2% 8.1% 5.4%

Rreef America II 1.7% 1.7% 13.1% 13.2% -- -- -- -- --
NFI 0.7% 2.0% 12.6% 12.5% 12.6% 11.9% 12.2% 8.1% 5.4%

Cornerstone Patriot Fund 2.7% 2.7% 13.1% -- -- -- -- -- --
NFI 0.7% 2.0% 12.6% 12.5% 12.6% 11.9% 12.2% 8.1% 5.4%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund

 Calendar Year
2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

_

Total Fund Composite 3.2% 9.2% 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1% 7.7%
Total Fund Composite Benchmark 3.5% 7.2% 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0% 7.3%

InvestorForce Public DB Net Rank 1 1 66 41 22 98 19 70 2 51 34

Dedicated Funding for CMPTF 7.5% 13.2% 8.1% 9.8% 7.2% -- -- -- -- -- --
Annual Return 7.5% 7.5% 8.0% 8.0% 8.0% -- -- -- -- -- --

Total Invested Portfolio 0.0% 6.6% 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1% 7.6%
Total Invested Portfolio Benchmark 0.3% 6.9% 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9% 7.1%

InvestorForce Public DB Net Rank 33 22 22 7 92 98 20 70 2 52 36

Fixed Income Composite 0.0% 6.1% -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- -- --
Barclays Aggregate 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

InvestorForce Public DB US Fix Inc
Net Rank 56 15 32 35 87 41 42 91 -- -- --

Federated Investors -0.2% 5.0% -0.8% 7.1% 6.5% 8.2% 11.2% -2.7% 7.1% 4.3% 1.6%
Barclays Aggregate 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

eA US Core Fixed Inc Net Rank 89 80 19 23 81 12 33 76 25 48 99

BlackRock Total Return Fund 0.4% 8.2% -0.1% 10.3% 4.7% 10.1% 16.3% -11.1% 5.3% 4.3% 2.5%
Barclays Aggregate 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

eA US Core Fixed Inc Net Rank 64 4 8 2 96 2 14 95 87 49 51

U.S. Equity Composite -2.3% 12.5% 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- -- --
Dow Jones U.S. Total Stock Market 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8% 6.4%

InvestorForce Public DB US Eq Net
Rank 84 14 50 4 48 99 86 29 -- -- --

SSgA S&P 500 Index Fund 1.5% 13.8% -- -- -- -- -- -- -- -- --
S&P 500 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8% 4.9%

eA US Large Cap Core Equity Net
Rank 36 33 -- -- -- -- -- -- -- -- --

Frontier Capital Management -6.5% 12.1% 39.0% 18.0% -6.5% 28.9% 46.5% -39.5% 12.8% 18.2% 15.2%
Russell 2500 -2.9% 7.1% 36.8% 17.9% -2.5% 26.7% 34.4% -36.8% 1.4% 16.2% 8.1%

eA US Small-Mid Cap Core Equity
Net Rank 88 1 26 29 86 25 5 75 15 16 11

Guyasuta Investment Advisors -9.9% 8.4% 36.2% 25.7% 4.1% 19.3% 40.8% -30.6% -2.8% 13.5% 2.4%
Russell 2000 -4.4% 4.9% 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6% 18.4% 4.6%

eA US Small Cap Core Equity Net
Rank 88 15 73 1 17 97 9 18 80 77 89

Non-U.S. Equity Composite -1.7% -4.1% 13.1% 21.5% -- -- -- -- -- -- --
MSCI ACWI ex USA -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6%

InvestorForce Public DB ex-US Eq Net
Rank 21 59 82 7 -- -- -- -- -- -- --

MFS International Equity Fund 0.0% -4.2% 18.6% 22.5% -- -- -- -- -- -- --
MSCI EAFE -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.6%

Foreign Large Blend MStar MF
Rank 37 36 64 12 -- -- -- -- -- -- --
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $664.7 Million and 100.0% of Fund

 Calendar Year
2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

_

SSgA Active Emerging Markets Fund -13.1% -2.6% -4.8% 18.1% -- -- -- -- -- -- --
MSCI Emerging Markets -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2% 34.0%

eA Emg Mkts Equity Net Rank 53 67 87 66 -- -- -- -- -- -- --

ABS Emerging Markets (Hedged) -3.4% -- -- -- -- -- -- -- -- -- --
HFRI Emerging Markets (Total) Index -3.3% -2.6% 5.5% 10.4% -14.0% 11.4% 40.3% -37.3% 24.9% 24.3% 21.0%

Hedge Fund Composite 0.0% 4.9% -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index -0.2% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4% 7.5%
HFRX Equity Hedge Index -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%

InvestorForce Public DB Hedge Funds
Net Rank 45 35 -- -- -- -- -- -- -- -- --

ABS Offshore SPC Global 4.0% 4.8% -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%

Entrust Diversified Select Equity Fund -4.9% 4.9% -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%

Entrust Special Opportunities Fund III -- -- -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index -0.2% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4% 7.5%

Real Estate Composite 14.4% 11.0% -- -- -- -- -- -- -- -- --
NFI 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2%

Rreef America II 15.6% 12.0% -- -- -- -- -- -- -- -- --
NFI 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2%

Cornerstone Patriot Fund 13.0% -- -- -- -- -- -- -- -- -- --
NFI 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2%
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Total Fund vs. Peer Universe
Market Value: $664.7 Million and 100.0% of Fund
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Private Equity Composite
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Investment Manager Statistics
Market Value: $664.7 Million and 100.0% of Fund

3 Years Ending March 31, 2016

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio Anlzd

Down Mkt
Capture

Ratio Anlzd
_

Federated Investors 0.7 1.1% 0.0% 0.9 0.9 -0.1 1.6% 87.9% 79.0%

     Barclays Aggregate 0.8 -- -- -- -- -- 1.6% -- --

BlackRock Total Return Fund 1.0 1.0% 0.2% 1.0 0.9 0.9 1.7% 115.2% 83.1%

     Barclays Aggregate 0.8 -- -- -- -- -- 1.6% -- --

Frontier Capital Management 0.7 4.5% 0.2% 1.2 0.9 0.5 7.2% 135.0% 131.9%

     Russell 2500 0.7 -- -- -- -- -- 5.6% -- --

Guyasuta Investment Advisors 0.5 6.0% 0.3% 1.0 0.8 0.1 7.1% 89.6% 74.3%

     Russell 2000 0.5 -- -- -- -- -- 6.6% -- --

MFS International Equity Fund 0.2 2.2% 0.1% 0.9 1.0 0.1 5.4% 90.1% 86.8%

     MSCI EAFE 0.2 -- -- -- -- -- 5.9% -- --

SSgA Active Emerging Markets Fund -0.4 2.1% -0.1% 1.0 1.0 -0.2 6.8% 96.3% 101.3%

     MSCI Emerging Markets -0.3 -- -- -- -- -- 6.9% -- --
XXXXX

5 Years Ending March 31, 2016

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio Anlzd

Down Mkt
Capture

Ratio Anlzd
_

Federated Investors 1.5 1.6% 0.3% 0.8 0.7 0.2 1.4% 100.4% 69.4%

     Barclays Aggregate 1.2 -- -- -- -- -- 1.5% -- --

BlackRock Total Return Fund 1.7 2.1% 0.5% 0.8 0.6 0.6 1.5% 119.8% 67.1%

     Barclays Aggregate 1.2 -- -- -- -- -- 1.5% -- --

Frontier Capital Management 0.5 4.2% 0.1% 1.0 0.9 0.2 8.8% 112.9% 112.3%

     Russell 2500 0.5 -- -- -- -- -- 8.4% -- --

Guyasuta Investment Advisors 0.6 5.8% 1.0% 1.0 0.9 0.7 9.7% 113.7% 84.6%

     Russell 2000 0.4 -- -- -- -- -- 8.9% -- --

MFS International Equity Fund 0.2 3.1% 0.3% 1.0 1.0 0.4 7.7% 107.4% 96.7%

     MSCI EAFE 0.2 -- -- -- -- -- 7.4% -- --

SSgA Active Emerging Markets Fund -0.3 2.4% -0.1% 1.0 1.0 -0.1 8.7% 99.5% 101.5%

     MSCI Emerging Markets -0.2 -- -- -- -- -- 8.7% -- --
XXXXX



Region Number Of
Assets

_

United States 1,413
United Kingdom 1
Pacific Basin Ex Japan 3
Emerging Markets 3
Other 8
Total 1,428

Maturity
Q1-16

<1 Year 6.7%

1-3 Years 26.4%

3-5 Years 15.5%

5-7 Years 17.2%

7-10 Years 16.4%

10-15 Years 1.6%

15-20 Years 0.6%

>20 Years 15.6%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q1-16 Q1-16

UST/Agency 17.4% 44.7%

Corporate 46.1% 24.6%

MBS 29.1% 30.2%

ABS 3.3% 0.5%

Foreign 1.3% --

Muni 0.7% --

Other 2.0% --

Characteristics
Portfolio Index

Q1-16 Q1-16

Yield to Maturity 2.6% 2.2%

Avg. Eff. Maturity 8.4 yrs. 7.8 yrs.

Avg. Duration 6.1 yrs. 5.5 yrs.

Avg. Quality A --

Fixed Income Composite Characteristics
As of March 31, 2016 Market Value: $75.1 Million and 11.3% of Fund
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Region Number Of
Assets

_

United States 260
Pacific Basin Ex Japan 1
Other 0
Total 261

XXXXX

Maturity
Q1-16

<1 Year 7.7%

1-3 Years 25.9%

3-5 Years 13.4%

5-7 Years 18.3%

7-10 Years 16.4%

10-15 Years 1.8%

15-20 Years 0.4%

>20 Years 16.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q1-16 Q1-16

UST/Agency 10.6% 44.7%

Corporate 50.6% 24.6%

MBS 34.8% 30.2%

ABS 3.3% 0.5%

Foreign 0.7% --

Muni -- --

Other -- --

Federated Investors Characteristics
As of March 31, 2016 Market Value: $56.1 Million and 8.4% of Fund

16 Marquette Associates, Inc.

Characteristics
Portfolio Index

Q1-16 Q1-16

Yield to Maturity 2.6% 2.2%

Avg. Eff. Maturity 8.4 yrs. 7.8 yrs.

Avg. Duration 6.0 yrs. 5.5 yrs.

Avg. Quality A --



BlackRock Total Return Fund Characteristics
As of March 31, 2016 Market Value: $19.0 Million and 2.9% of Fund

Region Number Of
Assets

_

United States 1,178
United Kingdom 1
Pacific Basin Ex Japan 2
Emerging Markets 3
Other 8
Total 1,192

Maturity
Q1-16

<1 Year 3.2%

1-3 Years 28.1%

3-5 Years 23.0%

5-7 Years 13.0%

7-10 Years 16.5%

10-15 Years 0.6%

15-20 Years 1.4%

>20 Years 14.3%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q1-16 Q1-16

UST/Agency 38.9% 44.7%

Corporate 32.0% 24.6%

MBS 11.4% 30.2%

ABS 3.5% 0.5%

Foreign 3.1% --

Muni 2.7% --

Other 8.3% --

Marquette Associates, Inc. 17

Characteristics
Portfolio Index

Q1-16 Q1-16

Yield to Maturity 2.5% 2.2%

Avg. Eff. Maturity 8.6 yrs. 7.8 yrs.

Avg. Duration 6.5 yrs. 5.5 yrs.

Avg. Quality A --



Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 634 3,900
Weighted Avg. Market Cap. ($B) 86.2 106.7
Median Market Cap. ($B) 12.8 0.7
Price To Earnings 24.2 24.1
Price To Book 4.4 3.5
Price To Sales 3.2 3.1
Return on Equity (%) 16.5 16.0
Yield (%) 1.9 2.0
Beta 1.2 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.8 6.2
Materials 7.6 3.2
Industrials 16.6 10.7
Consumer Discretionary 10.4 13.6
Consumer Staples 6.9 9.2
Health Care 14.4 13.7
Financials 14.0 17.3
Information Technology 20.2 20.1
Telecommunications 2.2 2.5
Utilities 2.3 3.5
Unclassified 0.7 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 15.8% 15.9% 14.1% 22.7% 31.6%
Dow Jones U.S. Total Stock Market 6.0% 10.1% 16.3% 28.2% 39.4%
Weight Over/Under 9.8% 5.8% -2.2% -5.5% -7.8%

Bottom Contributors
Beg Wgt Return Contribution

FIRST POTOMAC REAL.TST. 0.9 -19.2 -0.2
INNOSPEC 0.6 -20.2 -0.1
BANK OF AMERICA 0.6 -19.4 -0.1
AMAZON.COM 0.9 -12.2 -0.1
CECO ENV. 0.6 -18.3 -0.1

Top Contributors
Beg Wgt Return Contribution

TELEFLEX 0.7 19.7 0.1
SONOCO PRODUCTS 0.6 19.8 0.1
VERIZON COMMUNICATIONS 0.7 18.5 0.1
AT&T 0.8 15.4 0.1
FULLER 'H' 'B' 0.6 16.8 0.1

Largest Holdings
End Weight Return

APPLE 2.2 4.1
MICROSOFT 1.6 0.3
EXXON MOBIL 1.3 8.2
GENERAL ELECTRIC 1.1 2.9
JOHNSON & JOHNSON 1.1 6.1

U.S. Equity Composite Characteristics
As of March 31, 2016 Market Value: $138.0 Million and 20.8% of Fund

Marquette Associates, Inc. 18



U.S. Equity Composite Style
As of March 31, 2016 Market Value: $138.0 Million and 20.8% of Fund
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U.S. Equity Composite Correlation
As of March 31, 2016 Market Value: $138.0 Million and 20.8% of Fund
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Bottom Contributors
Beg Wgt Return Contribution

BANK OF AMERICA 0.9 -19.4 -0.2
AMAZON.COM 1.4 -12.2 -0.2
CITIGROUP 0.8 -19.2 -0.2
WELLS FARGO & CO 1.4 -10.3 -0.1
JP MORGAN CHASE & CO. 1.3 -9.7 -0.1

Top Contributors
Beg Wgt Return Contribution

VERIZON COMMUNICATIONS 1.0 18.5 0.2
AT&T 1.1 15.4 0.2
EXXON MOBIL 1.8 8.2 0.1
APPLE 3.2 4.1 0.1
FACEBOOK CLASS A 1.3 9.0 0.1

Largest Holdings
End Weight Return

APPLE 3.3 4.1
MICROSOFT 2.4 0.3
EXXON MOBIL 1.9 8.2
GENERAL ELECTRIC 1.6 2.9
JOHNSON & JOHNSON 1.6 6.1

Characteristics
Portfolio S&P 500

Number of Holdings 506 504
Weighted Avg. Market Cap. ($B) 128.8 128.9
Median Market Cap. ($B) 18.2 18.3
Price To Earnings 24.2 22.7
Price To Book 4.9 4.2
Price To Sales 3.5 3.0
Return on Equity (%) 18.8 17.8
Yield (%) 2.2 2.2
Beta 1.0 1.0
R-Squared 1.0 1.0

SSgA S&P 500 Index Fund Characteristics
As of March 31, 2016 Market Value: $87.3 Million and 13.1% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

SSgA S&P 500 Index Fund 0.0% 1.9% 16.1% 34.0% 48.0%
S&P 500 0.0% 1.9% 16.1% 34.0% 48.0%
Weight Over/Under 0.0% 0.0% 0.0% 0.0% 0.0%

Characteristics
Portfolio S&P 500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.7 6.8
Materials 2.8 2.8
Industrials 10.0 10.1
Consumer Discretionary 12.7 12.9
Consumer Staples 10.3 10.4
Health Care 14.1 14.3
Financials 15.4 15.6
Information Technology 20.6 20.8
Telecommunications 2.8 2.8
Utilities 3.4 3.4
Unclassified 1.1 0.0
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Sector Attribution vs S&P 500

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 6.5% 6.5% 0.0% 3.9% 3.9% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Materials 2.8% 2.8% 0.0% 3.6% 3.5% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
Industrials 9.9% 9.9% 0.0% 4.9% 4.9% 0.0% 0.0% 0.0% 0.0% 0.3% 0.4%
Consumer Discretionary 13.0% 13.0% 0.0% 1.6% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Consumer Staples 10.1% 10.1% 0.0% 5.6% 5.6% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
Health Care 15.3% 15.2% 0.0% -5.5% -5.5% 0.0% 0.0% 0.0% 0.0% -1.0% -1.0%
Financials 16.4% 16.5% -0.1% -5.2% -5.1% -0.1% 0.0% 0.0% 0.0% -1.1% -1.1%
Information Technology 20.6% 20.6% 0.0% 2.6% 2.6% 0.0% 0.0% 0.0% 0.0% 0.3% 0.3%
Telecommunications Services 2.4% 2.4% 0.0% 16.6% 16.6% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
Utilities 3.0% 3.0% 0.0% 15.8% 15.8% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
Total    1.3% 1.3% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

XXXXX

Market Cap Attribution vs. S&P 500

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 222.95 19.0% 19.0% 0.0% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
2) 123.16 - 222.95 20.7% 20.7% 0.0% 2.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
3) 54.92 - 123.16 20.5% 20.5% 0.0% -1.6% -1.6% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
4) 24.08 - 54.92 19.8% 19.9% -0.1% 1.7% 1.7% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
5) 0.00 - 24.08 20.0% 20.0% 0.0% 4.0% 4.0% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
Total    1.3% 1.3% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX

SSgA S&P 500 Index Fund Attribution
As of March 31, 2016 Market Value: $87.3 Million and 13.1% of Fund

SSgA S&P 500 Index Fund Performance Attribution vs. S&P 500
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Cons. Disc. 0.0%  0.0%  0.0%  0.0%  
Cons. Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Info. Tech 0.0%  0.0%  0.0%  0.0%  
Telecomm. 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.0% = 0.0% + 0.0% + 0.0%  

_



Frontier Capital Management Characteristics
As of March 31, 2016 Market Value: $24.6 Million and 3.7% of Fund

Characteristics

Portfolio Russell
2500

Number of Holdings 119 2,472
Weighted Avg. Market Cap. ($B) 4.9 4.1
Median Market Cap. ($B) 2.2 0.9
Price To Earnings 20.8 23.8
Price To Book 3.3 3.0
Price To Sales 2.9 2.7
Return on Equity (%) 12.4 12.5
Yield (%) 0.7 1.5
Beta 1.2 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio Russell
2500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.5 3.0
Materials 13.3 6.3
Industrials 21.5 15.1
Consumer Discretionary 6.5 14.9
Consumer Staples 0.4 3.3
Health Care 11.0 11.2
Financials 7.5 25.1
Information Technology 35.3 15.2
Telecommunications 2.0 0.8
Utilities 0.0 5.3
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Frontier Capital Management 48.2% 34.1% 15.7% 1.9% 0.0%
Russell 2500 33.9% 52.7% 13.4% 0.0% 0.0%
Weight Over/Under 14.3% -18.6% 2.3% 1.9% 0.0%

Bottom Contributors
Beg Wgt Return Contribution

GOGO 1.3 -38.1 -0.5
HEARTWARE INTERNATIONAL 0.9 -37.7 -0.3
LIONS GATE ENTM. 0.9 -32.3 -0.3
DEXCOM 1.6 -17.1 -0.3
FLEETMATICS GROUP 1.3 -19.8 -0.3

Top Contributors
Beg Wgt Return Contribution

ALLEGHENY TECHS. 1.3 45.6 0.6
ROVI 2.1 23.1 0.5
CONTROLADORA VUELA ADR 1:10 1.9 22.8 0.4
COEUR MINING 0.3 126.6 0.4
ELLIE MAE 0.6 50.5 0.3

Largest Holdings
End Weight Return

UNITED CONTINENTAL HDG. 5.3 4.5
ROVI 2.7 23.1
CONTROLADORA VUELA ADR 1:10 2.4 22.8
ALLEGHENY TECHS. 2.0 45.6
COGENT COMMS.HOLDINGS 2.0 13.6
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 Performance Attribution vs. Russell 2500
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.4%  0.4%  0.0%  0.0%  
Materials 0.9%  0.4%  0.3%  0.3%  
Industrials 0.8%  0.2%  0.2%  0.4%  
Cons. Disc. -0.8%  -1.2%  -0.2%  0.7%  
Cons. Staples -0.1%  0.6%  -0.1%  -0.5%  
Health Care 0.3%  0.2%  0.2%  0.0%  
Financials -0.5%  -1.6%  0.0%  1.1%  
Info. Tech 0.3%  0.2%  -0.3%  0.3%  
Telecomm. 0.2%  0.0%  0.1%  0.1%  
Utilities -0.7%  --  -0.7%  --  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.7% = -0.9% + -0.6% + 2.1%  

_

Market Cap Attribution vs. Russell 2500

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 6.48 25.5% 19.5% 6.0% -2.3% -0.8% -1.5% -0.1% -0.4% -0.5% -0.2% -0.7%
2) 4.34 - 6.48 10.6% 19.8% -9.2% -4.4% 0.9% -5.3% -0.1% -0.6% -0.6% 0.1% -0.5%
3) 2.75 - 4.34 9.9% 20.2% -10.3% -2.0% 2.2% -4.2% -0.2% -0.4% -0.6% 0.4% -0.2%
4) 1.53 - 2.75 23.1% 20.3% 2.8% 1.2% 0.8% 0.4% 0.0% 0.1% 0.1% 0.1% 0.2%
5) 0.00 - 1.53 30.9% 20.2% 10.7% 6.7% -1.5% 8.2% -0.2% 2.5% 2.3% -0.4% 2.0%
Total    1.1% 0.3% 0.8%  -0.5% 1.3% 0.8% 0.0% 0.8%
             

XXXXX

Sector Attribution vs Russell 2500

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 3.5% 3.0% 0.5% 7.7% -3.5% 11.1% 0.0% 0.4% 0.4% -0.1% 0.3%
Materials 10.4% 5.9% 4.5% 13.1% 6.8% 6.3% 0.3% 0.7% 0.9% 0.4% 1.3%
Industrials 20.8% 14.6% 6.3% 7.4% 4.7% 2.7% 0.3% 0.6% 0.8% 0.6% 1.5%
Consumer Discretionary 7.0% 14.6% -7.6% -5.3% 3.1% -8.3% -0.2% -0.6% -0.8% 0.4% -0.4%
Consumer Staples 0.3% 3.1% -2.8% 24.3% 5.0% 19.3% -0.1% 0.1% -0.1% 0.1% 0.1%
Health Care 12.1% 12.7% -0.6% -13.2% -14.1% 1.0% 0.1% 0.1% 0.2% -1.8% -1.6%
Financials 7.6% 25.2% -17.6% -6.1% 0.2% -6.3% 0.0% -0.5% -0.5% 0.0% -0.5%
Information Technology 36.4% 15.5% 20.9% 0.1% -1.4% 1.5% -0.4% 0.6% 0.2% -0.3% -0.1%
Telecommunications Services 1.9% 0.7% 1.2% 13.6% 8.3% 5.4% 0.1% 0.1% 0.2% 0.1% 0.3%
Utilities 0.0% 4.7% -4.7% -- 13.8% -- -0.6% 0.0% -0.6% 0.6% 0.0%
Total    1.1% 0.3% 0.8%  -0.6% 1.4% 0.8% 0.0% 0.8%

XXXXX

Frontier Capital Management Attribution
As of March 31, 2016 Market Value: $24.6 Million and 3.7% of Fund
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Guyasuta Investment Advisors Characteristics
As of March 31, 2016 Market Value: $26.1 Million and 3.9% of Fund

Characteristics

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.0 2.6
Materials 20.3 3.9
Industrials 37.3 13.0
Consumer Discretionary 5.1 14.1
Consumer Staples 0.0 3.6
Health Care 19.0 13.7
Financials 14.5 26.1
Information Technology 3.8 17.9
Telecommunications 0.0 0.9
Utilities 0.0 4.2
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Guyasuta Investment Advisors 44.1% 51.2% 4.7% 0.0% 0.0%
Russell 2000 70.2% 29.8% 0.0% 0.0% 0.0%
Weight Over/Under -26.1% 21.4% 4.7% 0.0% 0.0%

Bottom Contributors
Beg Wgt Return Contribution

FIRST POTOMAC REAL.TST. 5.2 -19.2 -1.0
INNOSPEC 3.7 -20.2 -0.7
CECO ENV. 3.5 -18.3 -0.6
NN 3.6 -13.7 -0.5
SCHULMAN A 3.9 -10.4 -0.4

Top Contributors
Beg Wgt Return Contribution

TELEFLEX 4.2 19.7 0.8
SONOCO PRODUCTS 3.7 19.8 0.7
FULLER 'H' 'B' 3.8 16.8 0.6
CLARCOR 3.6 16.9 0.6
GENESEE & WYOMING 'A' 3.4 16.8 0.6

Largest Holdings
End Weight Return

LIBERTY PROPERTY TST. 5.2 9.3
CST BRANDS 5.1 -2.0
APPLIED INDL.TECHS. 5.0 8.0
TELEFLEX 4.8 19.7
EQUITY ONE 4.8 6.4
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Characteristics

Portfolio Russell
2000

Number of Holdings 23 1,959
Weighted Avg. Market Cap. ($B) 3.3 1.9
Median Market Cap. ($B) 2.8 0.6
Price To Earnings 27.3 24.1
Price To Book 3.0 2.7
Price To Sales 2.2 2.8
Return on Equity (%) 11.6 10.6
Yield (%) 2.0 1.4
Beta 1.0 1.0
R-Squared 0.8 1.0



Market Cap Attribution vs. Russell 2000

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 2.82 49.9% 19.7% 30.2% 7.0% -2.6% 9.6% -0.3% 4.8% 4.5% -0.2% 4.3%
2) 1.99 - 2.82 3.8% 20.1% -16.3% 16.9% -1.7% 18.5% 0.0% 0.7% 0.7% 0.0% 0.7%
3) 1.38 - 1.99 17.5% 20.2% -2.7% 9.1% 0.3% 8.8% -0.1% 1.5% 1.5% 0.4% 1.9%
4) 0.79 - 1.38 12.0% 20.0% -8.1% -11.3% -0.5% -10.8% -0.1% -1.3% -1.4% 0.2% -1.2%
5) 0.00 - 0.79 16.8% 20.0% -3.1% -11.9% -3.8% -8.1% 0.1% -1.4% -1.3% -0.4% -1.7%
Total    2.4% -1.6% 4.0%  -0.4% 4.4% 4.0% 0.0% 4.0%
             

XXXXX

Guyasuta Investment Advisors Attribution
As of March 31, 2016 Market Value: $26.1 Million and 3.9% of Fund

 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.2%  --  0.2%  --  
Materials 0.4%  -0.1%  0.8%  -0.3%  
Industrials 1.0%  0.0%  1.0%  0.0%  
Cons. Disc. -0.4%  -0.6%  -0.2%  0.4%  
Cons. Staples -0.1%  --  -0.1%  --  
Health Care 3.5%  3.5%  -0.3%  0.3%  
Financials -0.3%  -0.5%  0.0%  0.2%  
Info. Tech 0.2%  -0.3%  0.2%  0.3%  
Telecomm. -0.1%  --  -0.1%  --  
Utilities -0.5%  --  -0.5%  --  
Cash 0.0%  0.0%  -0.1%  0.1%  
Portfolio 3.9% = 1.9% + 1.0% + 0.9%  

_

Sector Attribution vs Russell 2000

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 0.0% 2.7% -2.7% -- -8.2% -- 0.2% 0.0% 0.2% -0.2% 0.0%
Materials 20.0% 3.6% 16.4% 2.8% 5.0% -2.1% 1.1% -0.4% 0.7% 0.2% 0.9%
Industrials 36.7% 12.2% 24.4% 4.3% 4.5% -0.1% 1.5% -0.1% 1.4% 0.7% 2.2%
Consumer Discretionary 5.1% 13.6% -8.5% -2.0% 2.3% -4.3% -0.3% -0.2% -0.6% 0.5% 0.0%
Consumer Staples 0.0% 3.4% -3.4% -- 3.2% -- -0.2% 0.0% -0.2% 0.2% 0.0%
Health Care 18.9% 16.3% 2.6% 3.9% -17.4% 21.3% -0.4% 4.0% 3.6% -2.6% 1.1%
Financials 15.4% 25.7% -10.2% -1.8% 0.3% -2.0% -0.2% -0.3% -0.5% 0.5% 0.0%
Information Technology 4.0% 17.9% -13.9% -3.5% -1.7% -1.9% 0.0% -0.1% -0.1% 0.0% -0.1%
Telecommunications Services 0.0% 0.9% -0.9% -- 5.9% -- -0.1% 0.0% -0.1% 0.1% 0.0%
Utilities 0.0% 3.7% -3.7% -- 12.3% -- -0.5% 0.0% -0.5% 0.5% 0.0%
Total    2.4% -1.6% 4.0%  1.1% 2.9% 4.0% 0.0% 4.0%

XXXXX
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Market Capitalization

Small
Cap

Mid
Cap

Large
Cap

Non-U.S. Equity Composite 4.4% 11.5% 84.0%

MSCI EAFE 5.4% 21.0% 73.6%

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.8 6.4
Materials 6.7 7.0
Industrials 11.4 11.5
Consumer Discretionary 17.1 12.0
Consumer Staples 18.3 11.3
Health Care 13.1 8.8
Financials 15.1 25.7
Information Technology 11.8 8.4
Telecommunications 1.2 5.3
Utilities 1.4 3.6
Unclassified 1.1 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 3.9% 6.6%
United States 3.1% 0.0%
Europe Ex U.K. 43.8% 32.8%
United Kingdom 15.7% 13.9%
Pacific Basin Ex Japan 6.3% 8.6%
Japan 11.6% 16.1%
Emerging Markets 15.5% 21.3%
Other 0.1% 0.7%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 926 1,856
Weighted Avg. Market Cap. ($B) 57.3 46.7
Median Market Cap. ($B) 5.1 6.6
Price To Earnings 20.1 17.6
Price To Book 3.6 2.4
Price To Sales 2.8 2.3
Return on Equity (%) 19.2 14.5
Yield (%) 2.8 3.2
Beta 0.9 1.0
R-Squared 1.0 1.0

Non-U.S. Equity Composite Characteristics
As of March 31, 2016 Market Value: $66.8 Million and 10.0% of Fund
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Market Cap Attribution vs. MSCI ACWI ex USA

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 81.45 19.3% 19.8% -0.5% -2.6% -2.9% 0.3% 0.0% 0.0% 0.0% -0.5% -0.5%
2) 38.82 - 81.45 27.0% 20.0% 7.0% -3.9% -3.8% -0.1% -0.2% 0.2% 0.0% -0.7% -0.7%
3) 19.41 - 38.82 27.2% 20.1% 7.0% -1.7% -1.5% -0.3% -0.1% 0.2% 0.1% -0.2% -0.1%
4) 8.88 - 19.41 18.5% 20.2% -1.7% -0.5% 2.4% -2.9% 0.0% -0.6% -0.6% 0.6% -0.1%
5) 0.00 - 8.88 8.0% 20.0% -11.9% 1.5% 3.9% -2.4% -0.4% -0.7% -1.1% 0.8% -0.3%
Total    -2.0% -0.4% -1.6%  -0.8% -0.8% -1.6% 0.0% -1.6%
             

XXXXX

Non-U.S. Equity Composite Attribution
As of March 31, 2016 Market Value: $66.8 Million and 10.0% of Fund

Marquette Associates, Inc. 28



Non-U.S. Equity Composite Style
As of March 31, 2016 Market Value: $66.8 Million and 10.0% of Fund
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MFS International Equity Fund Characteristics
As of March 31, 2016 Market Value: $52.7 Million and 7.9% of Fund

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.2 4.7
Materials 6.7 6.7
Industrials 12.0 13.3
Consumer Discretionary 18.0 13.2
Consumer Staples 19.5 12.7
Health Care 14.4 11.4
Financials 13.6 23.7
Information Technology 10.7 5.2
Telecommunications 0.5 5.1
Utilities 1.2 3.9
Unclassified 1.2 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

MFS International Equity Fund 2.5% 9.3% 88.2%
MSCI EAFE 5.4% 21.0% 73.6%

Region % of
Total

% of
Bench

_

North America ex U.S. 4.4% 0.0%
United States 3.5% 0.0%
Europe Ex U.K. 49.2% 45.6%
United Kingdom 17.6% 19.4%
Pacific Basin Ex Japan 5.8% 11.9%
Japan 13.0% 22.4%
Emerging Markets 6.6% 0.0%
Other 0.0% 0.7%
Total 100.0% 100.0%

XXXXX
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Characteristics

Portfolio MSCI
EAFE

Number of Holdings 76 928
Weighted Avg. Market Cap. ($B) 59.6 50.3
Median Market Cap. ($B) 30.3 8.7
Price To Earnings 20.3 17.6
Price To Book 3.6 2.3
Price To Sales 2.7 2.2
Return on Equity (%) 19.4 13.4
Yield (%) 2.8 3.4
Beta 0.9 1.0
R-Squared 1.0 1.0



Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 86.50 19.8% 19.8% 0.1% -3.2% -4.8% 1.6% 0.0% 0.3% 0.3% -0.4% -0.1%
2) 48.08 - 86.50 20.4% 19.9% 0.6% -5.1% -5.5% 0.4% 0.0% 0.1% 0.1% -0.5% -0.4%
3) 23.77 - 48.08 34.6% 20.2% 14.4% -2.0% -3.8% 1.8% -0.2% 1.2% 1.0% -0.2% 0.8%
4) 11.26 - 23.77 17.9% 20.2% -2.3% -1.6% -0.6% -1.0% 0.0% -0.3% -0.3% 0.5% 0.2%
5) 0.00 - 11.26 7.2% 20.0% -12.8% -2.9% -0.1% -2.8% -0.3% -0.7% -1.0% 0.6% -0.4%

MFS International Equity Fund Attribution
As of March 31, 2016 Market Value: $52.7 Million and 7.9% of Fund
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Region % of
Total

% of
Bench

_

EM Asia 59.3% 69.6%
EM Latin America 12.9% 13.4%
EM Europe & Middle East 7.1% 7.2%
EM Africa 7.3% 7.5%
Other 13.3% 2.3%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 854 835
Weighted Avg. Market Cap. ($B) 39.1 39.0
Median Market Cap. ($B) 4.6 4.6
Price To Earnings 18.6 17.1
Price To Book 3.1 2.9
Price To Sales 3.1 2.5
Return on Equity (%) 17.7 16.9
Yield (%) 2.8 2.7
Beta 1.0 1.0
R-Squared 1.0 1.0
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

SSgA Active Emerging Markets Fund 7.1% 9.4% 83.5%
FTSE Emerging Markets 9.9% 10.6% 79.5%

SSgA Active Emerging Markets Index Fund Characteristics
As of March 31, 2016 Market Value: $6.4 Million and 1.0% of Fund

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.6 7.7
Materials 6.7 6.8
Industrials 6.5 6.5
Consumer Discretionary 9.8 9.8
Consumer Staples 8.2 8.3
Health Care 2.7 2.6
Financials 27.5 27.5
Information Technology 20.9 20.8
Telecommunications 6.9 6.9
Utilities 3.2 3.2
Unclassified 0.0 0.0
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SSgA Active Emerging Markets Index Fund Attribution
As of March 31, 2016 Market Value: $6.4 Million and 1.0% of Fund

Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 49.68 19.4% 20.0% -0.5% 3.7% 3.7% 0.0% 0.0% 0.0% 0.0% -0.4% -0.4%
2) 18.57 - 49.68 20.5% 19.9% 0.6% 3.6% 3.7% -0.1% 0.0% 0.0% 0.0% -0.4% -0.4%
3) 9.57 - 18.57 20.0% 20.2% -0.2% 6.8% 7.0% -0.1% 0.0% 0.0% 0.0% 0.3% 0.2%
4) 4.73 - 9.57 20.2% 19.8% 0.4% 7.0% 7.4% -0.4% 0.0% -0.1% -0.1% 0.3% 0.3%
5) 0.00 - 4.73 19.9% 20.1% -0.2% 6.7% 6.8% -0.1% 0.0% 0.0% 0.0% 0.2% 0.2%
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ABS Emerging Markets (Hedged) Characteristics
As of December 31, 2015 Market Value: $7.7 Million and 1.2% of Fund
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ABS Offshore SPC Global Characteristics
As of December 31, 2015 Market Value: $18.1 Million and 2.7% of Fund
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Entrust Diversified Select Equity Fund Characteristics
As of December 31, 2015 Market Value: $16.4 Million and 2.5% of Fund
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Rreef America II Characteristics
As of December 31, 2015 Market Value: $19.3 Million and 2.9% of Fund
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Cornerstone Patriot Fund Characteristics
As of December 31, 2015
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Draper Triangle Ventures II, LP Characteristics
As of December 31, 2015 Market Value: $0.5 Million and 0.1% of Fund
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Draper Triangle Ventures III, LP Characteristics
As of December 31, 2015 Market Value: $0.5 Million and 0.1% of Fund
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Hirtle Callaghan Private Equity Fund III, LP Characteristics
As of December 31, 2015 Market Value: $1.4 Million and 0.2% of Fund
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Hirtle Callaghan Private Equity Fund IV, LP Characteristics
As of December 31, 2015 Market Value: $1.2 Million and 0.2% of Fund
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Hirtle Callaghan Private Equity Fund V, LP Characteristics
As of December 31, 2015 Market Value: $1.2 Million and 0.2% of Fund
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Crescent Mezzanine Partners VIB, LP Characteristics
As of December 31, 2015 Market Value: $7.7 Million and 1.2% of Fund
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Pittsburgh Comprehensive Municipal Pension
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Total Fund Composite Fee Schedule
Market Value: $664.7 Million and 100.0% of Fund


