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Total Fund Composite Manager Status
Market Value: $650.1 Million and 100.0% of Fund



2 Marquette Associates, Inc.

 Ending December 31, 2013

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Difference

_

Total Fund Composite $650,055,079 -$5,405,375 100.0% 100.0% $0

Dedicated Funding for CMPTF Fixed Income Annuity $258,658,681 -$6,688,000 39.8% 40.0% -$1,363,357

Total Invested Portfolio $391,396,398 $1,282,625 60.2% 60.0% $1,363,338

Fixed Income Composite $85,652,288 -$32,473 13.2% 13.0% $1,145,128

Federated Investors Core Fixed Income $51,829,655 -$32,473 8.0%   

BlackRock Total Return Fund Core Fixed Income $33,367,933 $0 5.1%   

Israel Bonds Non-U.S. Fixed Income $454,701 $0 0.1%   

U.S. Equity Composite $169,910,724 -$77,732 26.1% 27.0% -$5,604,153

SSgA S&P 500 Index Fund Large-Cap Core $115,876,091 $0 17.8%   

Frontier Capital Management Smid-Cap Core $25,500,008 -$46,547 3.9%   

Guyasuta Investment Advisors Small-Cap Core $28,534,625 -$31,185 4.4%   

Non-U.S. Equity Composite $79,628,748 $0 12.2% 12.0% $1,622,139

MFS International Equity Fund Non-U.S. Large-Cap
Core $64,014,866 $0 9.8%   

SSgA Active Emerging Markets Fund Emerging Markets $15,613,882 $0 2.4%   

Hedge Fund Composite $33,024,963 $0 5.1% 5.0% $522,209

ABS Offshore SPC Global Hedged Equity Hedge
FoF $16,604,683 $0 2.6%   

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $16,420,280 $0 2.5%   

Real Estate Composite --  -- -- $0

Private Equity Composite $10,699,184 -$216,070 1.6% 3.0% -$8,802,469

Birchmere Ventures III, LP Venture Private Equity $347,804 $3,579 0.1%   

Draper Triangle Ventures II, LP Venture Private Equity $1,295,047 $0 0.2%   

Draper Triangle Ventures III, LP Venture Private Equity $82,869 $0 0.0%   

Novitas Capital Partners III, LP Venture Private Equity $199,422 $0 0.0%   

Hirtle Callaghan Private Equity Fund III, LP Global Divers. Private
Equity FoF $1,872,238 -$85,745 0.3%   

Hirtle Callaghan Private Equity Fund IV, LP Global Divers. Private
Equity FoF $2,532,464 -$184,010 0.4%   

Hirtle Callaghan Private Equity Fund V, LP Global Divers. Private
Equity FoF $2,067,845 -$46,216 0.3%   

Crescent Mezzanine Partners VIB, LP Mezz. Private Equity $2,301,493 $97,722 0.4%   

Cash Composite $12,480,490 $1,608,900 1.9% 0.0% $12,480,490

Cash - Hirtle Callaghan Cash & Equivalents $643,550 $315,970 0.1%   

Cash - Mutual Fund Account Cash & Equivalents $5,147 $0 0.0%   

Cash - Other PE Cash & Equivalents $898,295 $114,880 0.1%   

Operating Account Cash & Equivalents $10,933,498 $1,178,050 1.7%   
XXXXX

Total Fund Composite
Market Value: $650.1 Million and 100.0% of Fund
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Total Invested Portfolio
Market Value: $391.4 Million and 60.2% of Fund

 Ending December 31, 2013

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio

_

Total Invested Portfolio $391,396,398 $1,282,625 100.0%

Fixed Income Composite $85,652,288 -$32,473 21.9%

Federated Investors Core Fixed Income $51,829,655 -$32,473 13.2%

BlackRock Total Return Fund Core Fixed Income $33,367,933 $0 8.5%

Israel Bonds Non-U.S. Fixed Income $454,701 $0 0.1%

U.S. Equity Composite $169,910,724 -$77,732 43.4%

SSgA S&P 500 Index Fund Large-Cap Core $115,876,091 $0 29.6%

Frontier Capital Management Smid-Cap Core $25,500,008 -$46,547 6.5%

Guyasuta Investment Advisors Small-Cap Core $28,534,625 -$31,185 7.3%

Non-U.S. Equity Composite $79,628,748 $0 20.3%

MFS International Equity Fund Non-U.S. Large-Cap
Core $64,014,866 $0 16.4%

SSgA Active Emerging Markets Fund Emerging Markets $15,613,882 $0 4.0%

Hedge Fund Composite $33,024,963 $0 8.4%

ABS Offshore SPC Global Hedged Equity Hedge
FoF $16,604,683 $0 4.2%

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $16,420,280 $0 4.2%

Real Estate Composite --  --

Private Equity Composite $10,699,184 -$216,070 2.7%

Birchmere Ventures III, LP Venture Private Equity $347,804 $3,579 0.1%

Draper Triangle Ventures II, LP Venture Private Equity $1,295,047 $0 0.3%

Draper Triangle Ventures III, LP Venture Private Equity $82,869 $0 0.0%

Novitas Capital Partners III, LP Venture Private Equity $199,422 $0 0.1%

Hirtle Callaghan Private Equity Fund III, LP Global Divers. Private
Equity FoF $1,872,238 -$85,745 0.5%

Hirtle Callaghan Private Equity Fund IV, LP Global Divers. Private
Equity FoF $2,532,464 -$184,010 0.6%

Hirtle Callaghan Private Equity Fund V, LP Global Divers. Private
Equity FoF $2,067,845 -$46,216 0.5%

Crescent Mezzanine Partners VIB, LP Mezz. Private Equity $2,301,493 $97,722 0.6%

Cash Composite $12,480,490 $1,608,900 3.2%

Cash - Hirtle Callaghan Cash & Equivalents $643,550 $315,970 0.2%

Cash - Mutual Fund Account Cash & Equivalents $5,147 $0 0.0%

Cash - Other PE Cash & Equivalents $898,295 $114,880 0.2%

Operating Account Cash & Equivalents $10,933,498 $1,178,050 2.8%
XXXXX
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Asset Allocation vs. Target
Invested Portfolio

 

Current Policy Difference %
_

Fixed Income Composite $85,652,288 $50,881,532 $34,770,757 8.9%

U.S. Equity Composite $169,910,724 $105,677,031 $64,233,693 16.4%

Non-U.S. Equity Composite $79,628,748 $46,967,568 $32,661,180 8.3%

Hedge Fund Composite $33,024,963 $19,569,820 $13,455,143 3.4%

Real Estate Composite -- -- -- --

Private Equity Composite $10,699,184 $11,741,892 -$1,042,708 -0.3%

Cash Composite $12,480,490 $0 $12,480,490 3.2%
XXXXX

Total Fund Composite Asset Allocation
Market Value: $650.1 Million and 100.0% of Fund
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Summary of Cash Flows
Sources of Portfolio Growth Fourth Quarter Year-To-Date One Year

_

Beginning Market Value $625,287,010.78 $605,678,140.72 $605,678,140.72

Net Additions/Withdrawals -$5,295,169.71 -$35,921,886.93 -$35,921,886.93

Investment Earnings $30,063,238.00 $80,298,825.28 $80,298,825.28

Ending Market Value $650,055,079.07 $650,055,079.07 $650,055,079.07
_

Total Fund Composite Market Value History
Market Value: $650.1 Million and 100.0% of Fund
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund

 Ending December 31, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.6% 4.8% 13.6% 13.6% 12.9% 9.1% 8.2% 11.1% 4.7% 6.3%
Total Fund Composite Benchmark 1.1% 4.3% 14.1% 14.1% 12.3% 8.5% 9.5% 12.1% 5.1% 6.8%

IFx Public DB Net Rank 5 55 66 66 56 45 88 60 71 52

Total Invested Portfolio 1.4% 5.8% 17.6% 17.6% 15.8% 9.4% 8.4% 11.2% 4.8% 6.4%
Total Invested Portfolio Benchmark 1.5% 6.3% 17.6% 17.6% 14.9% 9.8% 10.4% 12.8% 5.6% 7.0%

IFx Public DB Net Rank 19 19 21 21 13 36 86 56 68 52

Fixed Income Composite -0.3% 0.7% -0.4% -0.4% 3.9% 4.4% 5.2% 6.9% -- --
Barclays Aggregate -0.6% -0.1% -2.0% -2.0% 1.0% 3.3% 4.1% 4.4% 4.9% 4.5%

IFx Public DB US Fix Inc Net Rank 30 33 31 31 33 38 52 43 -- --

U.S. Equity Composite 2.6% 10.0% 34.2% 34.2% 25.7% 16.7% 14.6% 16.8% -- --
Wilshire 5000 Total Market 2.6% 10.1% 33.5% 33.5% 24.6% 16.3% 16.5% 18.8% 6.6% 8.1%

IFx Public DB US Eq Net Rank 55 52 50 50 15 20 98 96 -- --

Non-U.S. Equity Composite 0.8% 4.5% 13.1% 13.1% 17.2% -- -- -- -- --
MSCI ACWI ex USA 0.9% 4.8% 15.3% 15.3% 16.1% 5.1% 6.6% 12.8% 2.2% 7.6%

IFx Public DB ex-US Eq Net Rank 79 72 81 81 54 -- -- -- -- --

Hedge Fund Composite 2.7% 6.9% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 1.2% 4.2% 11.1% 11.1% 7.9% -2.0% 0.7% 3.0% -1.6% 0.4%

IFx Public DB Hedge Funds Net Rank 1 1 -- -- -- -- -- -- -- --
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Total Fund Composite 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1% 7.7% 11.2% 24.5%
Total Fund Composite Benchmark 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0% 7.3% 11.3% 23.2%

IFx Public DB Net Rank 66 40 23 98 19 73 3 48 27 33 15

Total Invested Portfolio 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1% 7.6% 11.1% 24.5%
Total Invested Portfolio Benchmark 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9% 7.1% 11.0% 22.9%

IFx Public DB Net Rank 21 5 93 98 19 73 3 49 28 33 15

Fixed Income Composite -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- -- -- -- --
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

IFx Public DB US Fix Inc Net Rank 31 31 86 40 40 93 -- -- -- -- --

U.S. Equity Composite 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- -- -- -- --
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5% 31.6%

IFx Public DB US Eq Net Rank 50 2 45 98 83 34 -- -- -- -- --

Non-U.S. Equity Composite 13.1% 21.5% -- -- -- -- -- -- -- -- --
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6% 20.9% 40.8%

IFx Public DB ex-US Eq Net Rank 81 8 -- -- -- -- -- -- -- -- --

Hedge Fund Composite -- -- -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%

IFx Public DB Hedge Funds Net Rank -- -- -- -- -- -- -- -- -- -- --
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund

 Ending December 31, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.6% 4.8% 13.6% 13.6% 12.9% 9.1% 8.2% 11.1% 4.7% 6.3%
Total Fund Composite Benchmark 1.1% 4.3% 14.1% 14.1% 12.3% 8.5% 9.5% 12.1% 5.1% 6.8%

IFx Public DB Net Rank 5 55 66 66 56 45 88 60 71 52

Dedicated Funding for CMPTF 2.0% 3.3% 8.1% 8.1% 8.9% 8.4% -- -- -- --
8.0% Annual Return 0.6% 1.9% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Total Invested Portfolio 1.4% 5.8% 17.6% 17.6% 15.8% 9.4% 8.4% 11.2% 4.8% 6.4%
Total Invested Portfolio Benchmark 1.5% 6.3% 17.6% 17.6% 14.9% 9.8% 10.4% 12.8% 5.6% 7.0%

IFx Public DB Net Rank 19 19 21 21 13 36 86 56 68 52

Fixed Income Composite -0.3% 0.7% -0.4% -0.4% 3.9% 4.4% 5.2% 6.9% -- --
Barclays Aggregate -0.6% -0.1% -2.0% -2.0% 1.0% 3.3% 4.1% 4.4% 4.9% 4.5%

IFx Public DB US Fix Inc Net Rank 30 33 31 31 33 38 52 43 -- --

Federated Investors -0.3% 0.6% -0.8% -0.8% 3.1% 4.2% 5.2% 6.4% 5.1% 4.7%
Barclays Aggregate -0.6% -0.1% -2.0% -2.0% 1.0% 3.3% 4.1% 4.4% 4.9% 4.5%

eA US Core Fixed Inc Net Rank 14 11 19 19 14 25 19 23 59 60

BlackRock Total Return Fund -0.2% 0.7% -0.1% -0.1% 5.0% 4.9% 6.2% 8.1% 4.7% 4.4%
Barclays Aggregate -0.6% -0.1% -2.0% -2.0% 1.0% 3.3% 4.1% 4.4% 4.9% 4.5%

Intermediate-Term Bond MStar MF
Rank 21 30 18 18 9 20 14 23 73 66

Israel Bonds 0.3% 0.4% 1.0% 1.0% 1.5% 1.5% -- -- -- --
Barclays 1-3 Yr. Govt. -0.1% 0.1% 0.4% 0.4% 0.4% 0.8% 1.2% 1.2% 2.8% 2.7%

eA US Core Fixed Inc Net Rank 2 17 3 3 66 99 -- -- -- --

U.S. Equity Composite 2.6% 10.0% 34.2% 34.2% 25.7% 16.7% 14.6% 16.8% -- --
Wilshire 5000 Total Market 2.6% 10.1% 33.5% 33.5% 24.6% 16.3% 16.5% 18.8% 6.6% 8.1%

IFx Public DB US Eq Net Rank 55 52 50 50 15 20 98 96 -- --

SSgA S&P 500 Index Fund 2.5% 10.5% -- -- -- -- -- -- -- --
S&P 500 2.5% 10.5% 32.4% 32.4% 23.9% 16.2% 15.9% 17.9% 6.1% 7.4%

eA US Large Cap Core Equity Net
Rank 56 33 -- -- -- -- -- -- -- --

Frontier Capital Management 2.3% 7.5% 39.0% 39.0% 28.0% 15.3% 18.6% 23.7% 10.2% 11.5%
Russell 2500 2.5% 8.7% 36.8% 36.8% 27.0% 16.3% 18.8% 21.8% 8.0% 9.8%

eA US Small-Mid Cap Core Equity Net
Rank 64 83 26 26 18 44 36 4 11 12

Guyasuta Investment Advisors 2.9% 10.2% 36.2% 36.2% 30.9% 21.3% 20.8% 24.5% 10.6% 10.6%
Russell 2000 2.0% 8.7% 38.8% 38.8% 27.1% 15.7% 18.4% 20.1% 7.2% 9.1%

eA US Small Cap Core Equity Net Rank 19 30 73 73 21 6 25 10 14 25



 Ending December 31, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Non-U.S. Equity Composite 0.8% 4.5% 13.1% 13.1% 17.2% -- -- -- -- --
MSCI ACWI ex USA 0.9% 4.8% 15.3% 15.3% 16.1% 5.1% 6.6% 12.8% 2.2% 7.6%

IFx Public DB ex-US Eq Net Rank 79 72 81 81 54 -- -- -- -- --

MFS International Equity Fund 1.5% 5.5% 18.6% 18.6% 20.5% -- -- -- -- --
MSCI EAFE 1.5% 5.7% 22.8% 22.8% 20.0% 8.2% 8.1% 12.4% 1.8% 6.9%

Foreign Large Blend MStar MF Rank 74 67 64 64 29 -- -- -- -- --

SSgA Active Emerging Markets Fund -2.0% 0.5% -4.8% -4.8% 6.0% -- -- -- -- --
MSCI Emerging Markets -1.4% 1.8% -2.6% -2.6% 7.3% -2.1% 2.8% 14.8% 3.8% 11.2%

eA Emg Mkts Equity Net Rank 89 85 87 87 81 -- -- -- -- --

Hedge Fund Composite 2.7% 6.9% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 1.2% 4.2% 11.1% 11.1% 7.9% -2.0% 0.7% 3.0% -1.6% 0.4%

IFx Public DB Hedge Funds Net Rank 1 1 -- -- -- -- -- -- -- --

ABS Offshore SPC Global 2.6% 7.1% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 1.2% 4.2% 11.1% 11.1% 7.9% -2.0% 0.7% 3.0% -1.6% 0.4%

Entrust Diversified Select Equity Fund 2.9% 6.7% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 1.2% 4.2% 11.1% 11.1% 7.9% -2.0% 0.7% 3.0% -1.6% 0.4%

Marquette Associates, Inc. 9

Investment Manager Annualized Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Total Fund Composite 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1% 7.7% 11.2% 24.5%
Total Fund Composite Benchmark 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0% 7.3% 11.3% 23.2%

IFx Public DB Net Rank 66 40 23 98 19 73 3 48 27 33 15

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

Total Invested Portfolio 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1% 7.6% 11.1% 24.5%
Total Invested Portfolio Benchmark 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9% 7.1% 11.0% 22.9%

IFx Public DB Net Rank 21 5 93 98 19 73 3 49 28 33 15

Fixed Income Composite -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- -- -- -- --
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

IFx Public DB US Fix Inc Net Rank 31 31 86 40 40 93 -- -- -- -- --

Federated Investors -0.8% 7.1% 6.5% 8.2% 11.2% -2.7% 7.1% 4.3% 1.6% 4.9% 7.0%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

eA US Core Fixed Inc Net Rank 19 23 81 12 33 76 25 48 99 8 4

BlackRock Total Return Fund -0.1% 10.3% 4.7% 10.1% 16.3% -11.1% 5.3% 4.3% 2.5% 4.5% 4.7%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

Intermediate-Term Bond MStar MF
Rank 18 14 88 14 32 85 64 51 23 46 52

Israel Bonds 1.0% 2.0% 1.3% -- -- -- -- -- -- -- --
Barclays 1-3 Yr. Govt. 0.4% 0.5% 1.6% 2.4% 1.4% 6.7% 7.1% 4.1% 1.7% 1.1% 2.0%

eA US Core Fixed Inc Net Rank 3 99 99 -- -- -- -- -- -- -- --

U.S. Equity Composite 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- -- -- -- --
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5% 31.6%

IFx Public DB US Eq Net Rank 50 2 45 98 83 34 -- -- -- -- --

SSgA S&P 500 Index Fund -- -- -- -- -- -- -- -- -- -- --
S&P 500 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9% 28.7%

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

Frontier Capital Management 39.0% 18.0% -6.5% 28.9% 46.5% -39.5% 12.8% 18.2% 15.2% 10.8% 57.8%
Russell 2500 36.8% 17.9% -2.5% 26.7% 34.4% -36.8% 1.4% 16.2% 8.1% 18.3% 45.5%

eA US Small-Mid Cap Core Equity
Net Rank 26 29 86 25 5 75 15 16 11 93 1

Guyasuta Investment Advisors 36.2% 25.7% 4.1% 19.3% 40.8% -30.6% -2.8% 13.5% 2.4% 16.2% 26.4%
Russell 2000 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6% 18.4% 4.6% 18.3% 47.3%

eA US Small Cap Core Equity Net
Rank 73 1 17 97 9 18 80 77 89 77 98
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $650.1 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Non-U.S. Equity Composite 13.1% 21.5% -- -- -- -- -- -- -- -- --
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6% 20.9% 40.8%

IFx Public DB ex-US Eq Net Rank 81 8 -- -- -- -- -- -- -- -- --

MFS International Equity Fund 18.6% 22.5% -- -- -- -- -- -- -- -- --
MSCI EAFE 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.6% 20.2% 38.6%

Foreign Large Blend MStar MF
Rank 64 12 -- -- -- -- -- -- -- -- --

SSgA Active Emerging Markets Fund -4.8% 18.1% -- -- -- -- -- -- -- -- --
MSCI Emerging Markets -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2% 34.0% 25.6% 55.8%

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

Hedge Fund Composite -- -- -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%

IFx Public DB Hedge Funds Net Rank -- -- -- -- -- -- -- -- -- -- --

ABS Offshore SPC Global -- -- -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%

Entrust Diversified Select Equity Fund -- -- -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
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Total Fund vs. Peer Universe
Market Value: $650.1 Million and 100.0% of Fund
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Private Equity Composite



14 Marquette Associates, Inc.

Investment Manager Statistics
Market Value: $650.1 Million and 100.0% of Fund

3 Years Ending December 31, 2013

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Federated Investors 1.6 1.8% 0.5% 0.7 0.7 0.7 1.4% 122.7% 66.3%

     Barclays Aggregate 1.0 -- -- -- -- -- 1.5% -- --

BlackRock Total Return Fund 1.7 2.5% 0.7% 0.6 0.4 0.6 1.4% 125.4% 33.3%

     Barclays Aggregate 1.0 -- -- -- -- -- 1.5% -- --

Frontier Capital Management 0.8 3.4% 0.1% 1.0 1.0 0.0 9.6% 100.8% 102.0%

     Russell 2500 0.8 -- -- -- -- -- 9.9% -- --

Guyasuta Investment Advisors 1.0 5.3% 1.2% 1.1 0.9 1.2 10.9% 125.3% 90.8%

     Russell 2000 0.8 -- -- -- -- -- 10.1% -- --
XXXXX
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Fixed Income Composite Characteristics
As of December 31, 2013 Market Value: $85.7 Million and 13.2% of Fund

Maturity
Q4-13

<1 Year 4.6%

1-3 Years 22.4%

3-5 Years 22.8%

5-7 Years 17.6%

7-10 Years 22.4%

10-15 Years 1.6%

15-20 Years 0.9%

>20 Years 7.8%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

North America ex U.S. 5
United States 671
Europe Ex U.K. 6
United Kingdom 6
Pacific Basin Ex Japan 1
Emerging Markets 5

Characteristics
Portfolio Index

Q4-13 Q4-13

Yield to Maturity 2.8% 2.5%

Avg. Eff. Maturity 7.0 yrs. 7.6 yrs.

Avg. Duration 5.2 yrs. 5.6 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-13 Q4-13

UST/Agency 5.0% 41.4%

Corporate 44.8% 22.3%

MBS 29.2% 31.5%

ABS 20.2% 0.5%

Foreign 0.7% 4.3%

Muni 0.2% NaN%

Other -- --
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Region Number Of
Assets

_

North America ex U.S. 1
United States 216
Europe Ex U.K. 1
United Kingdom 4
Pacific Basin Ex Japan 1
Emerging Markets 2

Federated Investors Characteristics
As of December 31, 2013 Market Value: $51.8 Million and 8.0% of Fund

Maturity
Q4-13

<1 Year 4.1%

1-3 Years 17.5%

3-5 Years 26.1%

5-7 Years 18.4%

7-10 Years 27.0%

10-15 Years 1.7%

15-20 Years 1.3%

>20 Years 3.9%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q4-13 Q4-13

Yield to Maturity 2.8% 2.5%

Avg. Eff. Maturity 6.3 yrs. 7.6 yrs.

Avg. Duration 4.9 yrs. 5.6 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-13 Q4-13

UST/Agency 6.1% 41.4%

Corporate 53.3% 22.3%

MBS 26.3% 31.5%

ABS 13.7% 0.5%

Foreign 0.5% 4.3%

Muni -- NaN%

Other -- --
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Region Number Of
Assets

_

North America ex U.S. 4
United States 462
Europe Ex U.K. 1
Emerging Markets 3
Other 28
Total 498

BlackRock Total Return Fund Characteristics
As of December 31, 2013 Market Value: $33.4 Million and 5.1% of Fund

Characteristics
Portfolio Index

Q4-13 Q4-13

Yield to Maturity 3.0% 2.5%

Avg. Eff. Maturity 8.2 yrs. 7.6 yrs.

Avg. Duration 5.7 yrs. 5.6 yrs.

Avg. Quality A --

Maturity
Q4-13

<1 Year 5.5%

1-3 Years 30.5%

3-5 Years 17.3%

5-7 Years 16.3%

7-10 Years 14.7%

10-15 Years 1.4%

15-20 Years 0.1%

>20 Years 14.3%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q4-13 Q4-13

UST/Agency 3.2% 41.4%

Corporate 31.0% 22.3%

MBS 33.8% 31.5%

ABS 30.5% 0.5%

Foreign 1.1% 4.3%

Muni 0.4% NaN%

Other -- --
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Israel Bonds
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Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

U.S. Equity Composite 16.0% 14.4% 15.2% 22.9% 31.5%

Dow Jones U.S. Total Stock Market 8.3% 9.9% 18.3% 26.8% 36.7%

Weight Over/Under 7.6% 4.5% -3.1% -3.9% -5.2%
 

U.S. Equity Composite Characteristics
As of December 31, 2013 Market Value: $169.9 Million and 26.1% of Fund

Largest Holdings
End Weight Return

APPLE 2.1 18.4
EXXON MOBIL 1.8 18.4
GOOGLE 'A' 1.3 27.9
GENERAL ELECTRIC 1.2 18.3
MICROSOFT 1.2 13.3

Bottom Contributors
Beg Wgt Return Contribution

NII HDG. 0.3 -54.7 -0.1
INTEROIL 0.2 -27.8 0.0
MINDRAY MED.INTL.SPN. ADR.'A'
1:1 0.6 -6.5 0.0

FIRST POTOMAC REAL.TST. 0.6 -6.3 0.0
ANADARKO PETROLEUM 0.2 -14.5 0.0

Top Contributors
Beg Wgt Return Contribution

APPLE 1.9 18.4 0.4
EXXON MOBIL 1.7 18.4 0.3
GOOGLE 'A' 1.1 27.9 0.3
GREENBRIER COS. 0.6 32.8 0.2
GENERAL ELECTRIC 1.1 18.3 0.2

Sectors

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 8.3 9.4
Materials 8.8 3.9
Industrials 14.8 11.8
Consumer Discretionary 10.3 13.3
Consumer Staples 6.6 8.5
Health Care 12.7 12.6
Financials 14.8 17.3
Information Technology 18.0 18.1
Telecommunications 2.1 2.1
Utilities 2.0 2.9
Unclassified 1.4 0.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 660 3,653
Weighted Avg. Market Cap. ($B) 81.2 94.2
Median Market Cap. ($B) 11.9 0.9
Price To Earnings 23.8 21.8
Price To Book 3.9 3.7
Price To Sales 2.4 2.3
Return on Equity (%) 16.7 17.0
Yield (%) 1.7 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0
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U.S. Equity Composite Style
As of December 31, 2013 Market Value: $169.9 Million and 26.1% of Fund
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U.S. Equity Composite Correlation
As of December 31, 2013 Market Value: $169.9 Million and 26.1% of Fund
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SSgA S&P 500 Index Fund Characteristics
As of December 31, 2013 Market Value: $115.9 Million and 17.8% of Fund

Largest Holdings
End Weight Return

APPLE 3.1 18.4
EXXON MOBIL 2.7 18.4
GOOGLE 'A' 1.9 27.9
GENERAL ELECTRIC 1.7 18.3
MICROSOFT 1.7 13.3

Bottom Contributors
Beg Wgt Return Contribution

ANADARKO PETROLEUM 0.3 -14.5 0.0
FORD MOTOR 0.4 -8.0 0.0
CISCO SYSTEMS 0.8 -3.6 0.0
REGENERON PHARMS. 0.2 -12.0 0.0
NEWMONT MINING 0.1 -17.3 0.0

Top Contributors
Beg Wgt Return Contribution

APPLE 2.9 18.4 0.5
EXXON MOBIL 2.5 18.4 0.5
GOOGLE 'A' 1.6 27.9 0.5
GENERAL ELECTRIC 1.6 18.3 0.3
MICROSOFT 1.7 13.3 0.2

Sectors
Portfolio S&P 500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 10.3 10.3
Materials 3.5 3.5
Industrials 10.9 10.9
Consumer Discretionary 12.5 12.5
Consumer Staples 9.8 9.8
Health Care 12.9 13.0
Financials 16.2 16.2
Information Technology 18.6 18.6
Telecommunications 2.3 2.3
Utilities 2.9 2.9
Unclassified 0.1 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

SSgA S&P 500 Index Fund 0.0% 2.6% 18.6% 33.1% 45.7%

S&P 500  2.6% 18.6% 33.1% 45.7%

Weight Over/Under  0.0% 0.0% 0.0% 0.0%
 

Characteristics
Portfolio S&P 500

Number of Holdings 501 500
Weighted Avg. Market Cap. ($B) 116.0 116.1
Median Market Cap. ($B) 16.4 16.4
Price To Earnings 21.5 20.3
Price To Book 4.1 3.9
Price To Sales 2.5 2.2
Return on Equity (%) 18.9 17.9
Yield (%) 2.0 2.0
Beta  1.0
R-Squared  1.0
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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 10.5% 10.5% 0.0% 8.4% 8.4% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Materials 3.5% 3.5% 0.0% 10.7% 10.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 10.8% 10.8% 0.0% 13.5% 13.5% 0.0% 0.0% 0.0% 0.0% 0.3% 0.3%
Consumer Discretionary 12.5% 12.5% 0.0% 10.9% 10.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Consumer Staples 10.1% 10.1% 0.0% 8.7% 8.7% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Health Care 13.0% 13.0% 0.0% 10.1% 10.1% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Financials 16.2% 16.2% 0.0% 10.3% 10.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Information Technology 17.8% 17.8% 0.0% 13.4% 13.4% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
Telecommunications Services 2.4% 2.4% 0.0% 5.5% 5.5% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Utilities 3.2% 3.2% 0.0% 2.8% 2.8% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Total    10.5% 10.5% 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 194.57 19.7% 19.7% 0.0% 13.5% 13.5% 0.0% 0.0% 0.0% 0.0% 0.6% 0.6%
2) 96.18 - 194.57 19.9% 19.9% 0.0% 9.2% 9.2% 0.0% 0.0% 0.0% 0.0% -0.3% -0.3%
3) 46.00 - 96.18 20.3% 20.3% 0.0% 9.7% 9.7% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
4) 18.71 - 46.00 20.1% 20.1% 0.0% 11.3% 11.3% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
5) 0.00 - 18.71 20.0% 20.0% 0.0% 9.1% 9.1% 0.0% 0.0% 0.0% 0.0% -0.3% -0.3%
Total    10.5% 10.5% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX

SSgA S&P 500 Index Fund Attribution
As of December 31, 2013 Market Value: $115.9 Million and 17.8% 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%  0.1%  -0.1%  
Portfolio -0.1% = 0.0% + 0.0% + -0.1%  

_
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Bottom Contributors
Beg Wgt Return Contribution

NII HDG. 1.7 -54.7 -1.0
INTEROIL 1.1 -27.8 -0.3
KIOR CLASS A 0.4 -40.4 -0.2
K12 0.5 -29.6 -0.1
FLEXTRONICS INTL. 0.9 -14.5 -0.1

Frontier Capital Management Characteristics
As of December 31, 2013 Market Value: $25.5 Million and 3.9% of Fund

Top Contributors
Beg Wgt Return Contribution

UNITED CONTINENTAL HDG. 3.6 23.2 0.8
DEXCOM 2.0 25.5 0.5
RESPONSYS 0.6 65.9 0.4
COGENT COMMS.GP. 1.4 26.6 0.4
CAPITALSOURCE 1.8 21.0 0.4

Largest Holdings
End Weight Return

UNITED CONTINENTAL HDG. 4.1 23.2
DEXCOM 2.1 25.5
CAPITALSOURCE 2.0 21.0
BELDEN 1.9 10.1
COOPER COS. 1.8 -4.5

Sectors

Portfolio Russell
2500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 8.6 5.8
Materials 11.6 6.7
Industrials 21.0 15.8
Consumer Discretionary 5.9 14.9
Consumer Staples 0.0 2.8
Health Care 11.9 10.7
Financials 7.7 23.0
Information Technology 24.3 15.4
Telecommunications 3.8 0.9
Utilities 0.0 4.1
Unclassified 5.2 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Frontier Capital Management 51.7% 31.0% 16.5% 0.8% 0.0%

Russell 2500 42.9% 50.2% 6.9% 0.0% 0.0%

Weight Over/Under 8.8% -19.2% 9.6% 0.8% 0.0%
 

Characteristics

Portfolio Russell
2500

Number of Holdings 149 2,524
Weighted Avg. Market Cap. ($B) 4.6 3.8
Median Market Cap. ($B) 2.7 1.0
Price To Earnings 26.7 27.8
Price To Book 4.1 2.4
Price To Sales 2.5 1.6
Return on Equity (%) 12.9 11.5
Yield (%) 0.5 1.3
Beta 1.0 1.0
R-Squared 1.0 1.0
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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 10.1% 5.9% 4.2% 0.4% 5.8% -5.4% -0.1% -0.5% -0.7% -0.2% -0.8%
Materials 10.5% 6.6% 3.9% 11.1% 11.4% -0.3% 0.1% 0.0% 0.1% 0.2% 0.3%
Industrials 21.1% 15.4% 5.7% 14.5% 12.3% 2.3% 0.2% 0.5% 0.7% 0.6% 1.2%
Consumer Discretionary 7.7% 14.9% -7.2% 0.7% 8.7% -8.0% 0.0% -0.6% -0.6% 0.0% -0.6%
Consumer Staples 0.0% 2.8% -2.8% -- 8.7% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Health Care 13.5% 10.7% 2.9% 10.5% 7.5% 3.0% 0.0% 0.4% 0.4% -0.1% 0.2%
Financials 6.9% 23.0% -16.1% 13.8% 8.1% 5.8% 0.1% 0.4% 0.5% -0.1% 0.4%
Information Technology 25.4% 15.4% 9.9% 6.7% 8.2% -1.6% 0.0% -0.4% -0.4% -0.1% -0.5%
Telecommunications Services 4.8% 1.0% 3.9% -9.0% 6.2% -15.1% -0.1% -0.7% -0.8% 0.0% -0.9%
Utilities 0.0% 4.3% -4.3% -- 4.0% -- 0.2% 0.0% 0.2% -0.2% 0.0%
Total    8.0% 8.7% -0.7%  0.3% -1.0% -0.7% 0.0% -0.7%

XXXXX

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 5.37 25.5% 19.7% 5.8% 8.0% 8.0% 0.0% 0.0% 0.0% 0.0% -0.1% -0.2%
2) 3.86 - 5.37 10.6% 20.3% -9.7% 5.2% 8.4% -3.2% 0.0% -0.3% -0.3% -0.1% -0.4%
3) 2.51 - 3.86 15.3% 20.1% -4.8% 7.9% 8.7% -0.8% 0.0% -0.1% -0.1% 0.0% -0.1%
4) 1.36 - 2.51 26.0% 20.0% 6.0% 12.3% 8.8% 3.5% 0.0% 0.9% 0.9% 0.0% 1.0%
5) 0.00 - 1.36 22.6% 19.9% 2.7% 4.2% 9.5% -5.3% 0.0% -1.2% -1.2% 0.2% -1.0%
Total    8.0% 8.7% -0.7%  0.0% -0.7% -0.7% 0.0% -0.7%
             

XXXXX

Frontier Capital Management Attribution
As of December 31, 2013 Market Value: $25.5 Million and 3.9% of Fund

 Performance Attribution vs. Russell 2500
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.3%  -0.1%  0.2%  -0.4%  
Materials 0.4%  0.0%  0.4%  0.0%  
Industrials 1.0%  0.4%  0.6%  0.1%  
Cons. Disc. -1.2%  -1.1%  -0.7%  0.6%  
Cons. Staples -0.2%  --  -0.2%  --  
Health Care 0.5%  0.4%  0.2%  0.0%  
Financials -0.9%  1.3%  -1.3%  -1.0%  
Info. Tech 0.3%  -0.2%  0.7%  -0.1%  
Telecomm. -0.5%  -0.1%  0.2%  -0.5%  
Utilities -0.2%  --  -0.2%  --  
Cash 0.0%  0.0%  0.4%  -0.4%  
Portfolio -1.1% = 0.4% + 0.3% + -1.8%  

_
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Largest Holdings
End Weight Return

MTS SYSTEMS 3.7 11.0
APPLIED INDL.TECHS. 3.6 -4.2
PERKINELMER 3.6 9.4
WATTS WATER TECHS. 3.6 10.0
APTARGROUP 3.6 13.2

Guyasuta Investment Advisors Characteristics
As of December 31, 2013 Market Value: $28.5 Million and 4.4% of Fund

Bottom Contributors
Beg Wgt Return Contribution

MINDRAY MED.INTL.SPN. ADR.'A'
1:1 3.5 -6.5 -0.2

FIRST POTOMAC REAL.TST. 3.4 -6.3 -0.2
APPLIED INDL.TECHS. 3.8 -4.2 -0.2
LIBERTY PROPERTY TST. 3.2 -3.5 -0.1
WAUSAU PAPER 2.7 -2.1 -0.1

Top Contributors
Beg Wgt Return Contribution

GREENBRIER COS. 3.8 32.8 1.3
NN 3.0 30.2 0.9
CHEMTURA 3.6 21.4 0.8
FULLER 'H' 'B' 4.0 15.4 0.6
SCHULMAN A 3.0 20.4 0.6

Sectors

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.0 5.5
Materials 27.9 4.9
Industrials 25.2 14.5
Consumer Discretionary 5.5 13.8
Consumer Staples 0.0 3.8
Health Care 12.5 13.2
Financials 15.4 22.8
Information Technology 10.1 17.8
Telecommunications 0.0 0.8
Utilities 0.0 3.0
Unclassified 3.5 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Guyasuta Investment Advisors 51.1% 48.9% 0.0% 0.0% 0.0%

Russell 2000 84.7% 15.3% 0.0% 0.0% 0.0%

Weight Over/Under -33.6% 33.6% 0.0% 0.0% 0.0%
 

Characteristics

Portfolio Russell
2000

Number of Holdings 32 2,004
Weighted Avg. Market Cap. ($B) 3.2 1.8
Median Market Cap. ($B) 3.0 0.7
Price To Earnings 32.3 33.6
Price To Book 2.9 2.4
Price To Sales 1.8 1.6
Return on Equity (%) 9.9 9.8
Yield (%) 1.6 1.2
Beta 1.1 1.0
R-Squared 0.9 1.0
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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% 5.5% -5.5% -- 6.2% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Materials 26.8% 4.9% 21.9% 14.3% 11.2% 3.2% 0.5% 0.8% 1.4% 0.1% 1.5%
Industrials 28.2% 14.4% 13.7% 14.2% 10.9% 3.3% 0.3% 0.9% 1.2% 0.3% 1.5%
Consumer Discretionary 2.3% 13.6% -11.3% 12.2% 9.2% 3.0% -0.1% 0.1% 0.0% 0.1% 0.1%
Consumer Staples 0.0% 3.9% -3.9% -- 5.7% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Health Care 15.2% 13.1% 2.1% 1.9% 8.6% -6.7% 0.0% -1.0% -1.0% 0.0% -1.0%
Financials 16.7% 22.6% -5.9% 3.2% 9.1% -5.9% 0.0% -1.0% -1.0% 0.1% -0.9%
Information Technology 10.9% 18.1% -7.2% 9.7% 7.5% 2.2% 0.1% 0.2% 0.3% -0.2% 0.1%
Telecommunications Services 0.0% 0.8% -0.8% -- 5.3% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 3.1% -3.1% -- 6.0% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Total    10.0% 8.7% 1.3%  1.2% 0.1% 1.3% 0.0% 1.3%

XXXXX

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 2.43 58.9% 20.2% 38.7% 7.5% 6.9% 0.5% -0.7% 0.3% -0.4% -0.4% -0.7%
2) 1.75 - 2.43 11.8% 19.8% -8.1% 10.8% 8.2% 2.5% 0.0% 0.3% 0.3% -0.1% 0.2%
3) 1.24 - 1.75 6.7% 19.9% -13.2% 15.1% 8.7% 6.5% 0.0% 0.4% 0.4% 0.0% 0.4%
4) 0.73 - 1.24 12.8% 19.9% -7.1% 8.7% 8.1% 0.5% 0.0% 0.1% 0.1% -0.1% 0.0%
5) 0.00 - 0.73 9.9% 20.1% -10.3% 22.2% 11.4% 10.7% -0.3% 1.1% 0.8% 0.6% 1.3%
Total    10.0% 8.7% 1.3%  -0.9% 2.2% 1.3% 0.0% 1.3%
             

XXXXX

Guyasuta Investment Advisors Attribution
As of December 31, 2013 Market Value: $28.5 Million and 4.4% of Fund

 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.3%  --  -0.3%  --  
Materials 3.2%  0.2%  2.3%  0.7%  
Industrials 2.3%  0.5%  1.4%  0.4%  
Cons. Disc. -1.0%  0.4%  -1.0%  -0.3%  
Cons. Staples -0.2%  --  -0.2%  --  
Health Care -0.8%  -0.5%  0.1%  -0.4%  
Financials -1.6%  -1.3%  -0.6%  0.4%  
Info. Tech -0.3%  0.4%  -0.6%  -0.2%  
Telecomm. 0.0%  --  0.0%  --  
Utilities -0.2%  --  -0.2%  --  
Cash 0.0%  0.0%  0.3%  -0.3%  
Portfolio 0.9% = -0.4% + 1.2% + 0.2%  

_
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Region % of
Total

% of
Bench

_

North America ex U.S. 2.9% 7.1%
United States 2.8% 0.0%
Europe Ex U.K. 38.5% 32.4%
United Kingdom 16.9% 15.9%
Pacific Basin Ex Japan 3.5% 8.6%
Japan 9.8% 15.1%
Emerging Markets 25.5% 20.5%
Other 0.0% 0.3%
Total 100.0% 100.0%

XXXXX

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Non-U.S. Equity Composite 2.1% 4.8% 24.7% 47.5% 20.9%
 

Sectors

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.5 9.4
Materials 9.1 8.3
Industrials 10.7 11.2
Consumer Discretionary 15.1 10.8
Consumer Staples 14.3 9.9
Health Care 8.0 7.8
Financials 21.0 26.7
Information Technology 11.8 6.7
Telecommunications 2.3 5.8
Utilities 1.3 3.3
Unclassified 0.9 0.0

Non-U.S. Equity Composite Characteristics
As of December 31, 2013 Market Value: $79.6 Million and 12.2% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 948 1,824
Weighted Avg. Market Cap. ($B) 56.0 55.6
Median Market Cap. ($B) 5.1 6.8
Price To Earnings 20.3 18.2
Price To Book 3.3 2.4
Price To Sales 2.1 1.8
Return on Equity (%) 16.2 15.0
Yield (%) 2.3 2.8
Beta  1.0
R-Squared  1.0
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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 88.13 14.5% 19.6% -5.0% 7.4% 5.4% 2.0% 0.0% 0.3% 0.3% 0.1% 0.4%
2) 43.46 - 88.13 22.2% 20.3% 1.9% 3.3% 6.2% -2.9% 0.0% -0.7% -0.6% 0.3% -0.4%
3) 22.17 - 43.46 24.9% 20.1% 4.8% 7.4% 5.7% 1.7% 0.1% 0.4% 0.4% 0.2% 0.6%
4) 9.46 - 22.17 22.0% 20.1% 1.9% 5.9% 4.1% 1.9% 0.0% 0.4% 0.4% -0.1% 0.2%
5) 0.00 - 9.46 16.5% 20.0% -3.5% 1.8% 2.8% -0.9% 0.0% -0.1% 0.0% -0.4% -0.5%
Total    5.3% 4.8% 0.4%  0.1% 0.3% 0.4% 0.0% 0.4%
             

XXXXX

Non-U.S. Equity Composite Attribution
As of December 31, 2013 Market Value: $79.6 Million and 12.2% of Fund
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Non-U.S. Equity Composite Style
As of December 31, 2013 Market Value: $79.6 Million and 12.2% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 3.6% 0.0%
United States 3.1% 0.0%
Europe Ex U.K. 47.6% 44.8%
United Kingdom 21.0% 22.0%
Pacific Basin Ex Japan 4.3% 11.9%
Japan 12.2% 20.9%
Emerging Markets 8.2% 0.0%
Other 0.0% 0.4%
Total 100.0% 100.0%

XXXXX

MFS International Equity Fund Characteristics
As of December 31, 2013 Market Value: $64.0 Million and 9.8% of Fund

Sectors

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.1 7.3
Materials 9.0 7.6
Industrials 11.7 12.9
Consumer Discretionary 16.7 11.9
Consumer Staples 15.7 10.9
Health Care 9.5 10.0
Financials 19.8 25.6
Information Technology 10.8 4.5
Telecommunications 1.2 5.7
Utilities 0.8 3.5
Unclassified 0.7 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

MFS International Equity Fund 0.6% 1.3% 22.8% 52.8% 22.5%
 

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 74 904
Weighted Avg. Market Cap. ($B) 60.6 63.0
Median Market Cap. ($B) 35.3 9.1
Price To Earnings 21.1 18.8
Price To Book 3.3 2.4
Price To Sales 2.0 1.7
Return on Equity (%) 15.7 13.7
Yield (%) 2.3 2.9
Beta  1.0
R-Squared  1.0
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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 96.11 14.8% 19.6% -4.8% 6.2% 6.0% 0.1% 0.1% 0.0% 0.0% 0.1% 0.1%
2) 54.75 - 96.11 20.5% 20.5% 0.0% 5.2% 7.4% -2.2% 0.0% -0.4% -0.4% 0.3% -0.1%
3) 27.46 - 54.75 33.1% 20.0% 13.1% 5.8% 5.9% -0.1% 0.0% -0.1% -0.1% 0.0% -0.1%
4) 11.61 - 27.46 18.4% 20.1% -1.6% 6.3% 5.6% 0.8% 0.0% 0.2% 0.2% 0.0% 0.1%
5) 0.00 - 11.61 13.2% 19.9% -6.8% 9.3% 3.7% 5.6% 0.0% 0.9% 0.9% -0.4% 0.5%

MFS International Equity Fund Attribution
As of December 31, 2013 Market Value: $64.0 Million and 9.8% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 1.7% 0.0%
Europe Ex U.K. 0.5% 0.0%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 0.1% 0.0%
Japan 0.0% 0.0%
Emerging Markets 97.5% 100.0%
Other 0.2% 0.0%
Total 100.0% 100.0%

XXXXX

SSgA Active Emerging Markets Index Fund Characteristics
As of December 31, 2013 Market Value: $15.6 Million and 2.4% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

SSgA Active Emerging Markets Fund 8.6% 19.6% 32.8% 24.8% 14.3%
 

Sectors

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 11.0 11.3
Materials 9.6 9.7
Industrials 6.4 6.5
Consumer Discretionary 8.6 8.9
Consumer Staples 8.4 8.6
Health Care 1.6 1.7
Financials 26.1 26.7
Information Technology 15.8 16.0
Telecommunications 7.3 7.4
Utilities 3.3 3.4
Unclassified 1.9 0.0

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 883 824
Weighted Avg. Market Cap. ($B) 36.3 36.2
Median Market Cap. ($B) 4.7 4.6
Price To Earnings 17.1 16.0
Price To Book 2.7 2.4
Price To Sales 2.2 2.1
Return on Equity (%) 18.1 17.7
Yield (%) 2.7 2.6
Beta  1.0
R-Squared  1.0
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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 51.45 6.6% 19.1% -12.6% 5.2% 0.0% 5.1% 0.4% 0.3% 0.7% -0.4% 0.3%
2) 21.08 - 51.45 7.2% 20.3% -13.1% 2.5% 1.6% 0.9% -0.1% 0.3% 0.3% -0.1% 0.2%
3) 11.88 - 21.08 14.5% 20.1% -5.6% 2.0% 4.0% -2.0% -0.1% -0.2% -0.3% 0.4% 0.1%
4) 5.32 - 11.88 25.1% 20.3% 4.7% -0.6% 2.2% -2.8% 0.0% -0.7% -0.7% 0.0% -0.7%
5) 0.00 - 5.32 46.7% 20.2% 26.5% 1.3% 1.9% -0.7% 0.0% -0.6% -0.6% 0.0% -0.6%

SSgA Active Emerging Markets Index Fund Attribution
As of December 31, 2013 Market Value: $15.6 Million and 2.4% of Fund
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ABS Offshore SPC Global Characteristics
As of December 31, 2013 Market Value: $16.6 Million and 2.6% of Fund
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Entrust Diversified Select Equity Fund Characteristics
As of December 31, 2013 Market Value: $16.4 Million and 2.5% of Fund
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Crescent Mezzanine Partners VIB, LP Characteristics
As of September 30, 2013 Market Value: $2.2 Million and 0.4% of Fund
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Draper Triangle Ventures II, LP Characteristics
As of March 31, 2013 Market Value: $1.3 Million and 0.2% of Fund
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Hirtle Callaghan Private Equity Fund III, LP Characteristics
As of September 30, 2013 Market Value: $2.0 Million and 0.3% of Fund
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Hirtle Callaghan Private Equity Fund IV, LP Characteristics
As of September 30, 2013 Market Value: $2.7 Million and 0.4% of Fund
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Hirtle Callaghan Private Equity Fund V, LP Characteristics
As of September 30, 2013 Market Value: $2.1 Million and 0.3% of Fund
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Total Fund Composite Fee Schedule
Market Value: $650.1 Million and 100.0% of Fund


