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Executive Summary

CITY OF LAUDERHILL PoOLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending March 31, 2011

I. MARKET ENVIRONMENT

Index First Quarter 1 Year 3 Year
Standard & Poor’s 500 Index 5.9% 15.6% 2.4%
MSCI EAFE Index (Net) 3.4% 10.4% -3.0%
Barclays U.S. Aggregate 0.4% 5.1% 5.3%
91 Day Treasury Bills 0.1% 0.2% 0.5%
Consumer Price Index 2.0% 2.7% 1.5%

The first quarter of 2011 presented multiple headwinds to global investors: political uprisings, price spikes in key commodities, and a
huge natural disaster that overwhelmed a major global industrial power. Against this global backdrop, the U.S. economy’s recovery
from recession actually picked up a bit of steam. As private sector employment continued its recovery, the official U.S. unemployment
rate ended the quarter at 8.8%, down from the year-end 2010 level of 9.4%. The price of crude oil jumped 16.8% to close the quarter at
$106.72 a barrel, leading some analysts to ponder the impact of higher fuel prices on global economic activity.

Equities:

Fixed Income:

Alternatives:

U.S. stocks maintained rally momentum from 2010 into the first quarter of 2011. The U.S. market has rallied
111.4% since its March 9, 2009 closing low and is now off only -5.7% since its October 9, 2007 high. The Standard
& Poor's 500 Stock Index returned 5.9% for first quarter. Small capitalization stocks continued to outpace larger
shares during the first quarter, as the Wilshire U.S. Small Cap Index delivered an 8.5% total return versus 5.9% for
the Wilshire U.S. Large Cap Index. Growth and value stocks within the large cap universe provided similar results
during the quarter, rising 5.9%. Within small caps, the Wilshire U.S. Small Growth Index had a 10.1% quarterly
return; the U.S. Small Value Index lagged behind with a 6.8% return. Turning to economic sectors of the S&P 500,
Energy stocks surged 16.7% during the quarter, buoyed in part by a sharp increase in oil and other energy prices.
The Industrials and Healthcare sectors were also strong first quarter performers with total returns of 8.7% and
5.7%, respectively.

Despite the considerable geopolitical events of the first quarter, U.S. bond markets remained on an even keel. The
Barclays U.S. Aggregate Index managed a 0.4% return for the quarter, overcoming a Treasury yield curve that
increased at all maturities since year-end 2010. The vyield on 2-year U.S. Treasuries rose 0.2% to 0.8%.
Unsurprisingly, long-maturity Treasuries underperformed short-term Treasuries for the quarter (Barclays Long
Treasury, -1.0%; Barclays 1-3 Year Treasury, 0.02%). With treasury yields still at historic lows, the credit markets
again found favor with investors, with the yield spreads tightening broadly (Barclays U.S. Credit, 0.9%; Barclays U.S.
Mortgage, 0.6%). Indeed, with corporate debt defaults at remarkably low levels, high yield bonds continued their
rally into 2011, outperforming all broad U.S. bond sectors (Barclays U.S. High Yield, 3.9%).

Hedge funds took in over $18 billion in the first quarter of 2011 from institutional investors. This is the fastest pace
since the first quarter in 2007, which saw $25 hillion of inflows. It represents an increase of 38% in 1Q11 versus
the same quarter in 2010 (Pension & Investments). In commercial real estate, U.S. office market fundamentals
continued to improve for a third consecutive quarter. The vacancy rate fell to 16.4% at the end of 1011. The largest
declines were seen in the San Jose, Jacksonville and Orange County markets (CBRE Fconometric Advisors).
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Il. Live Universe Comparisons and Reporting

Wilshire Public Plan Sponsor Universe [_W] WILSHIRE
Number of Plans 208
Median Size $109.1 Million
Total Assets $529.9 Billion
Total Plans over $1 Billion 35
Total Plans between $100 - $1,000 Million Al
Total Plans between $20 Million - $100 Million 74
Total Plans under $20 Million 28

About Wilshire Associates

The Wilshire Cooperative is collaboration between Wilshire Associates and more than 60 independent investment consulting firms.
Wilshire provides advanced performance measurement and attribution reporting systems to participating firms while Cooperative
members provide asset and performance data for their sponsor clients. These are then pooled into peer groups for comparative
purposes. Today, the Wilshire Cooperative is the standard utilized by over 1900 plan sponsors with assets over $875 billion dollars.

Our Universe Comparisons

As a Wilshire affiliate, we are granted access to large and diverse peer comparisons, including total fund, portfolio-level, and style-
based universes. The Wilshire Public Fund Universe (above) includes the actual, live results of over 200 public pension systems
across the country. These are real public funds who face similar investment restrictions and guidelines to your own. These peer-to-
peer performance comparisons are critical to the evaluation process.

Our Reporting

Unique to Southeastern Advisory Services is our customized reporting platform. We have the ability to accurately calculate
performance against virtually any benchmark, comparison or metric. These industry-leading tools include sophisticated attribution
analyses and holdings-based style and characteristic analysis. Our goal is to deliver a clear, easily-understood picture of performance
that fairly assesses the effectiveness of your investment policy, strategy and managers. Each performance report is fully-customized
based on your input. We welcome your requests and suggestions.
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1. PORTFOLIO GROWTH- FIvE YEARS ENDED MARCH 31, 2011

32.0

30.0

28.0 Total Fund /
260 L LT Net Cash Flow Only /

Market Value (In Millions)

20 T T T T T T T T T T
03/06 0906  03/07  09/07  03/08  09/08  03/09  09/09  03/10 0910  03/11

Period Beginning Value Ending Value Quarterly Fiscal Yr
Ending $(000) Net Cash Flow Net Gain/Loss $(000) Return Return

Absolute Return Objective: 8.0%
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I11. ALLOCATION OF ASSETS

Target Allocation _ Current Allocation  Cash
Fixed Income 3.8%

Fixed Income 28.3% Absolute
40% Return
9.1%
Intl Equity®
Dom Equity 16.1%
. o0% Dom Equity
Intl Equity 42 7%
10%
Current Qtr. Median Public
Asset Class Target Allocation Allocation Plan
Domestic Equity Securities 50% 42.7% 38.0%
Intl Equity Securities™ 10% 16.1% 10.6%
Absolute Return N/A 9.1% N/A
Fixed Income Securities 40% 28.3% 30.7%
Cash Equivalents 0% 3.8% 20.7%

*International equity target increased to 15% 2Q10. Target will be changed when allocation reaches 15%.

Historical Asset Allocation

O Absolute Return %
W Domestic Equity %
O ntl Equity %

O Domestic Fixed %

O Cash & Equiv %

6/07 | 9/07 |12/07| 3/08 | 6/08 | 9/08 |12/08| 3/09 | 6/09 | 9/09 |12/09| 3/10 | 6/10 | 9/10 |12/10| 3/11
Absolute Retun % 0.0 | 0.0 | 1221123 |13.0| 147|153 |78 | 756 | 70 | 66 | 6.2 | 6.5 | 6.3 | 59 | 9.1
Domestic Equity % 64.6 | 56.0 | 52.0 | 53.5 | 49.6 | 56.0 | 46.0 | 41.2 | 41.3 | 41.6 | 40.9 | 43.6 | 39.6 | 41.3 | 43.5 | 42.7
Intl Equity % 90 | 86 | 84 | 78 | 74 | 62 | 57 |54 56|71 88|94 106|122 |13.7|16.1
Domestic Fixed% 23.2 | 32.0 | 19.4 | 20.2 | 20.5 | 23.0 | 27.4 | 42.8 | 43.1 | 41.6 | 39.2 | 37.5| 38.8 | 36.9 | 33.7 | 28.3
Cash & Equiv % 32 | 34|80|62|95| 01|56 )|28)|25)|27 |45 |33 |45 |33 | 32| 38
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Manager Dom Equity Intl Equity  Absolute Return  Fixed Income Cash

ICC Capital 93.0% 0.0% 0.0% 0.0% 7.0%
EuroPacific Growth 0.0% 100.0% 0.0% 0.0% 0.0%
Tradewinds Global Al Cap 0.0% 100.0% 0.0% 0.0% 0.0%
PIMCO All Asset 0.0% 0.0% 100.0% 0.0% 0.0%
PIMCO Total Return 0.0% 0.0% 0.0% 100.0% 0.0%
PIMCO Investment Grade Bond 0.0% 0.0% 0.0% 100.0% 0.0%
Note Receivable: City 0.0% 0.0% 0.0% 100.0% 0.0%
Receipts & Disbursements 0.0% 0.0% 0.0% 0.0% 100.0%
Total Fund 42.7% 16.1% 9.1% 28.3% 3.8%
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IV. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending March 31, 2011

PIMCO Total Return IManager Allocation pj\CO Inv. Grade Bond
$3,902,592 $3,223,684

13.6% 11.2%

PIMCO All Asset Note Receivable

$2'96212/'055 $1,000,000
17 3.5%
R&D
191,891
Nuveen TW Global All Cap 5 0.7%
$2,096,632 '
7.3%
EuroPacific
$2,521,427
8.8% ICC Capital
$13,204,499
45.9%

Beginning Value % Alloc  CashIn Cash Out Gainloss  Ending Value % Alloc

ICC Capital $12,349,005  46.3% $0 ($16,634) $872078  $13,204499  45.9%
Nuveen TW Global All Cap $1,619,465 6.1% $398,810 $0 $78,357 $2,096,632 7.3%
EuroPacific Growth R6 $2039454  7.6% $398,810 $0 $83,163 $2521,427  8.8%
Total Equity $16,007,974  60.0% $797,620 ($16,634)  $1,033,598 $17,822,558 62.0%
PIMCO All Asset $1,561,625 5.9%  $1,000,000 $0 $58,441 $2.620,066 9.1%
Total Absolute Return $1,561,625 5.9% $1,000,000 $0 $58,441  $2,620,066 9.1%
PIMCO Total Return Instl $4.354,479  16.3% $0 ($500,000) $48,113 $3,902592  13.6%
PIMCO Inv. Grade Bond Instl $3.642922  13.7% $0 ($500,000) $80,762 $3,223684  11.2%
Note Receivable: City $1,000,000 3.7% $0 $0 $0 $1,000,000 3.5%
Total Fixed Income $8,997,401 $0 $0 ($1,000,000) $128,875  $8,126,276 28.3%
Receipts & Disbursements $100,003  04%  $1,090,610 ($998,727) $5 $191,891  0.7%

$26,667,003 100.0% $2,888,230 ($2,015,361)  $1,220,919 $28,760,791 100.0%

e Percentages above differ from Page 3, Section Ill pie chart due to cash held in manager portfolios.

e Initial investment was made in the PIMCO Total Return fund on September 21, 2006. Initial
investment was made in the PIMCO All Asset Fund on October 26, 2007. Initial investment was
made in the PIMCO Investment Grade Bond Fund on February 26, 2009.

e Note Receivable from the Lauderhill Housing Authority — this 10 year note (initiated September 1,
2010, maturing July 1, 2020) pays interest at 7.0% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year
in the amount of $17,500.00 until maturity.

e [nitial investment was made in the Nuveen Tradewinds Global All Cap fund on December 14, 2010.
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V. TOTAL FUND PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Total Fund - Gross of Fees 4.5% 13.5% 4.3% 5.1%
Total Fund - Net of Fees 4.5% 13.3% 4.1% 4.9%
Target Index 3.5% 11.5% 3.8% 4.4%
vs. Total Public Fund Sponsors 13 39 45 28

Total Domestic Equities 1.7% 18.3% 3.6% 4.4%
S&P 500 5.9% 15.6% 2.4% 2.6%
vs. Equity Returns of Public Funds 19 56 59 20

Total International Equities 4.2% 13.0% 0.8% n/a
MSCI EAFE Index (Net) 3.4% 10.4% -3.0% n/a
vs. Intl Equity Returns of Public Funds 26 50 29 n/a
Total Absolute Return 3.5% 14.6% 71.0% n/a
MSCI ACWI 4.4% 14.1% 0.3% n/a
CPl + 4% 3.0% 6.8% 5.6% n/a
Barclays Aggregate 0.4% 5.1% 5.3% n/a
Total Fixed Income 1.4% 1.5% 9.8% 8.6%
Barclays Aggregate 0.4% 5.1% 5.3% 6.0%
vs. Fixed Inc Returns of Public Funds 15 16 4 2

Current Target Index: 50% Russell 1000 Index/ 40% Barclays Aggregate/ 10% MSCI EAFE (Net)

VI. EQUITY PORTFOLIO REVIEW

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
ICC Capital 1.1% 17.1% 3.2% 4.1%
Russell 1000 6.2% 16.7% 3.0% 2.9%
vs. Large Neutral Equity Portfolios 12 25 35 13

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
EuroPacific Growth R6 3.8% 14.7% 1.3% n/a
MSCI EAFE (Net) 3.4% 10.4% -3.0% n/a
vs. International Equity Mutual Funds 23 33 24 n/a
Nuveen TW Global All Cap 4.6% n/a n/a n/a
MSCI EAFE (Net) 3.4% n/a n/a n/a
vs. International Equity Mutual Funds 10 n/a n/a n/a

*Initial investment was made in the Nuveen Tradewinds Global All Cap fund on December 14, 2010.

7 SOUTHEASTERN ADVISORY SERVICES, INC.

Registered Investment Advisor




Equity Portfolio Summary: Total Fund

Portfolio S&P 500
Total Number Of Securities 118 500
Equity Market Value 12,283,554
Average Capitalization $(000) 50,916,114 93,092,600
Median Capitalization $(000) 16,931,136 11,907,412
Equity Segment Yield 1.6 1.9
Equity Segment P/E - Average 19.5 17.1
Equity Segment P/E - Median 16.5 17.8
Equity Segment Beta 1.1 1.0
Price/Book Ratio 1.9 2.1
Debt/Equity Ratio 55.1 69.2
Five Year Earnings Growth 0.8 46
Ten Largest Holdings Market Value % of Portfolio Quarterly Return
Micron Technology 377,034 3.1% 42.9%
General Elec Co 272,680 2.2% 10.4%
Mylan Labs Inc 249,370 2.0% 1.3%
Microsoft Corp 248,528 2.0% -8.6%
AMR Corp 240,312 2.0% -17.1%
Ford Mtr Co 237,069 1.9% -11.2%
Southwest Airls Co 214,710 1.7% -2.7%
Dow Chem Co 209,513 1.7% 11.0%
Bank Amer Corp 197,804 1.6% 0.0%
Apache Corp 196,380 1.6% 9.9%
Ten Best Performers Quarterly Return Ten Worst Performers Quarterly Return
Jds Uniphase Corp 43.9% Central European Dis -50.4%
Micron Technology 42.9% AMR Corp -17.1%
Chesapeake Energy 29.7% Target Corp -16.4%
Valero Energy Corp 29.2% Marvell Technology -16.2%
Cliffs Natural Resources 26.2% Cisco Sys Inc -14.9%
Whiting Pete Corp 25.4% Frontier Communications -13.5%
Atwood Oceanics Inc 24.2% Netapp Inc -12.3%
Thomas & Betts 23.1% Ford Mtr Co -11.2%
Aetna Inc 22.7% Newmont Mining Corp -10.9%
Concho Res Inc 22.4% Broadcom Corp -9.4%
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Equity Portfolio Characteristics

Percent of S&P 500

19.5x
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Small Cap

Growth-Value Size Growth-Value Size

ICC Capital -27.4 73.0 Russell 1000 Value -55.1 90.9
S&P 500 1.8 105.8 Russell 2000 9.3 -1345
Russell 1000 Growth 63.8 97.0
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Release date 03-31-2011 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 10

H 1F1 Overall Morningstar Rtg”  Incept Type Total Assets Morningstar Cat
American Funds EuroPacific Gr R6 Fedrtedesk (728) 0501-09 MF $13:309mil  Foreign Large Blend (MF)

Standard Index Category Index
MSCI Eafe Ndtr_D MSCI AC World Ex USA NR
Performance 03-31-2011 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % 79 82 36 86 01 86 93 84 87 93 92 _ S(t]g::lz/ %
2009 -7.96 2234 1959 349 3935 100k Growth of $10,000
2010 081 -1195 1693 576 976 B oo Funs
2011 38 — — — 358 8% Europacific Gr R
40k $16,406
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  12.78 — — — 2573 $11,509
Std 03-31-2011 12.78 — — — 2573 — Standard Index
Total Return 1278 078 490 8710 2573 $12,517
+/-StdIndex 236 380 360 271 sy
+/-Catindex -037 163 131 069 —_
% Rank Cat 42 10 7 10 — &
No. in Cat 846 728 538 306 — E E E E E E E E E E g g Performance Quartile
7day Y|e|d ................ _ ............................................................ (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 03-11 History
Performance Disc(usure o ) , o o . . _ - . _ | 3834 | 41.37 | 42.85 NAV
The Overall Morningstar Rating s based on risk-adjusted 1784|1217 |-13.61 | 3291 | 1969 | 21.12 | 21.87 | 1896 |-40.53 | 39.35 | 9.76 | 358 Total Return %
;‘?’“’ s, g";’ ived fr "’(’;"’ W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" 367 | 927 | 233 | 568 | 056 | 758 | 447 | 779 | 285 | 757 | 201 | 02 +/- Standard Index
V-, 80 TeN-year (il appicable) Vomingstar metrics. 253 | 756 | 134 | 792 | 122 | 450 | 478 | 231 | 500 | 210 | -139 | 017 -+/- Category Index
The performance data quoted represents past performance o o o o o o o o o o 54 24 % Rank Cat
and does not guarantee future results. The investment :
return and pffﬂC/pB/ value of an investment will fluctuate 396 439 482 504 551 608 657 743 778 823 829 886 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2010
Current performance may be lower or higher than return Composition % Long%  Short% Net % S_hare Chg A Share 29? ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current to the most Cash 8.3 0.0 8.3 SQ_C;O_ZOIO mount 26% rﬁﬁov';e R'a,ggome ssets
recent month-end, please call 800-421-0180 or visit U.S. Stocks 0.2 0.0 0.2 S 49mil America Movil SAB. de C.V 271
www.americanfunds.com. Non-U.S. Stocks 915 0.0 915 22mil Novo Nordisk AIé R 2'42
g‘t’;:rs 88 gg gé 37mi Novartis AG 213
Fees and Expenses s 166:6 ----------- f :'d ------- 166:6 © 26 mil  Bayer AG 188
otal . . . ; ;
Sales Charges - ) 2 6 mll ....... D almlerAG .................................................................. 173
Front-End Load % NA  Eauity Style 2‘::[{2:‘25 Z‘"l’t In;:)! cR:: < 27mil  Anheuser-Busch InBev SA 152
Deferred Load % na  Yue Bend Gowh _ ¢ @® 26mil Nestle SA 145
. & PERatioTIM 155 113 108 @ 2mil  Samsung Electronics Co., Ltd. 131
Fund Expenses S pIC Rat!o m™ 77 115 103 g 39mil  Softbank Corporation 1.31
Management Fees % 0.43 A s 30mil _HondaMotor Company L1
12b1 Expense % NA g  CeoAvgMkt 37460 119 146 g 8mil  Roche Holding AG 1.10
Prospectus Gross Exp Ratio % 0.52 Cap $mil 21 mil  Canon, Inc. 1.05
Fixed-Income Style © 103 mil  Prudential PLC 1.04
Risk and Return Profile td Mod Ext Avg Eff Duration o 66 mil  Housing Development Finance C 1.04
3y 5yt 0¥ = Avg Eff Maturity B @® 1hil  Industrial And Commercial Ban 0.93
728 funds 538 funds 306 funds = Avg Credit Quality
) ) = —
MomingstarRating™ 5% 5% 5% g Avg Wtd Coupon 713 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk Avg Avg Avg g Avg Wid Price 115.20 V% Cyclical 40.0 _
Morningstar Return High High +Avg E Basic Materials 88 .
3yr 5y 0¥ Credit Analysis NA Bond % ﬂ Consumer Cyclical 10.9 —
Standard Deviation 2485 2049 1744 AAA — K Financial Senvices 191 -
Mean 078 490 g0 AA — [ RealEstate 12 —
Sharpe Ratio 0.14 024 042 A W' Sensitive 35.5 —
BBB - ﬂ Communication Services 9.7 —
MPT Statistics Standard Index Best Fit Index BB — m Energy 6.9
NA B _ : -
Alpha 3.47 _ Below B o E Industrials 10.7 —
Beta 0.93 — NR/NA _ Technology 8.2 —
R-Squared 96.00 - — Defensive 24.4 —
12-Month Yield k=l Consumer Defensive 11.0 —
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield — Americas 10.0 — [+ Helallltlhcare 115 -
Potential Cap Gains Exp 13.00% Assets Greater Europe 56.9 _ K3  utiities 19 —
Greater Asia 331 —
Operations
Family: American Funds Objective: Foreign Stock Minimum IRA Purchase: $0
Manager: Knowles/Lee/Grace/Lyckeus/Bepler Ticker: RERGX Min Auto Investment Plan: $0
Tenure: 12.6 Years Minimum Intitial Purchase: $0 Purchase Constraints: A

© 2011 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information ®
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and M( ’HNINGSTAH
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other

losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.
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Nuveen Tradewinds Global All-Cap | Qigrall MomingstarRig™  inoept Type Total Assets Morningstar Gt

Standard Index Category Index
MSCI Eafe Ndtr_D MSCI WIid Ndtr_D
Performance 03-31-2011 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4th Qtr  Total % _ _ _ _ _ _ 84 ) 98 89 85 86 S(t}g::lf %
2009 -326 2721 14.29 6.01 49.10 100k Growth of $10,000
2010 601 -770 1360 1131 2372 B oo Traten
60k uveen Tradewinds
2011 2.36 — — — 236 Global All-Cap |
40k $18,595
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  19.46  14.03 1321 — 1320 . 20k $11,331
Std 03-31-2011 19.46 — 121 — 1320 . p“" — Standard Index

TotalReturn 1946 1403 1321  — 1320 ’o“" $10,669
+/-Stdindex 904 1705 1101  —  — ' : \/-Nw 10
1428 1113

+/- Cat Index 6.01

................................................................................................. 4k
No. in Cat 895 660 502 279 —_ E E E E E E E E g g g E Performance Quartile
7day Y|e|d ................ _ ............................................................ (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 03-11 History
Performance Disclosure — | — | — | — | — | —|2327 |2464 | 1626 | 2413 | 2921 | 29.90 NAV
The Overall Momingstar Rating is based on risk-adjusted _ _ _ _ _ _ _ | 1388 |-2642 | 4910 | 2372 | 236 Total Return %
returns, derived from a weighted average of the three-, o o o o o o — | 271 | 1696 | 1732 | 1597 | -101 +/- Standard Index
five-, and ten-year (i applicable) Morningstar metrics. B B B . B . B 4I8 4|1 4'29 19' 11 11'96 _2' . +/- Category Index
The performance data quoted represents past performance o o o o o o o 34 5 I 10 o5 % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/p&/ value of an investment will fluctuate 273 314 355 403 399 438 491 581 647 755 865 993 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 01-31-2011
Current performance may be lower or higher than return Composition % Long%  Short% Net % S_hare Chg A Share 83 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current to the most Cash 12.3 0.0 12.3 ilg-c?fl-zom mount 45% rﬁﬁov';e R'a,ggome ssets
recent month-end, please call 800-257-8787 or visit U.S. Stocks 25.6 0.0 25.6 @ .
Nippon Telegraph and Telephon 414
www.nuveen.com. Non-U.S. Stocks 60.0 0.0 60.0 ® Ba?ﬁck Gol dgCo?poration n 301
g(tlr?:rs 2(1) gg 22 @® Newmont Mining Corporation 3.83
Fees and Expenses s 165:6 ----------- f ~'-(~J ~~~~~~~ 166:6 @ Eli Lilly and Company 2.90
otal . ; ;
Sales Charges - - @CamecoCorporatlon .................................................... 281
Front-End Load % na  Eauity Style 2‘:;{2:‘;5 Z“’/’T Inj;' CR;' ® Electricité de France 2.80
Deferred Load % NA Value Blend Growth _ . 9 @® p Thales 255
. 2 P/ERato TTM  14.1 1.03 0.95 Aetna, Inc. 243
Fund Expenses S PICRatioTTM 58 086 064 @ Newcrest Mining Limited 2.36
Management Fees % 0.86 - P/B Ratio TTM 1.3 0.86 0.61 1
12b1 Expense % NA g geo Qvg_l Mkt 17727 057 0.74 @ 837,100  Suncor Energy, Inc. 2.05
Prospectus Gross Exp Ratio % 104 ap smi @® 600000 Wal-Mart Stores, Inc. 198
Fixed-Income Style @ 1mil  Statoil ASA ADR 193
Risk and Return Profile ud Mod Ext Ava Eff Duration ® 2mil Pfizer Inc. 191
3w 5y 0% = 9 ) - @ 5mil  Sumitomo Tr & Bkg 1.89
660 fund 502 fund; 279 fund S Avg Eff Maturity B
, , uncs unos unas = Avg Credit Quality —
orningstarRating — = Sector Weightings Stocks % Rel Std Index
MoringstarRat ™ 5% 5% Avg Wtd Coupon _ ighti k I Std Indl
Morningstar Risk Avg Avg — g Avg Wtd Price _ V% Cyclical 32,6 _
Morningstar Return High High — E Basic Materials 240 .
3yr 5y 0¥ Credit Analysis NA Bond % m Consumer Cyclical 29 —
Standard Deviation 2438 1987 . Am — B3 nancial Senices 53 -
Mean 14.03 1321 M — [ RealEstate 0.4 —
Sharpe Ratio 0.64 0.62 _ A W' Sensitive 42.7 —
BBB - ﬂ Communication Services 11.0 —
MPT Statistics Standard Index Best Fit Index BB — m
Mstar Lifetime Mod Inc B — Energy 168 -
Alpha 15.76 503 peis = B industrials 123 —
Beta 0.86 2.32 NR/NA _ Iﬂ Technology 2.7 —
R-Squared 85.00 89.00 —  Defensive 24.7 o
12-Morth Yield Lo Consumer Defensive 7.7 —
-viontn Yie S Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield 093 Americas 159 = a Healthcare 95 -
Potential Cap Gains Exp 13.00% Assets Greater Europe 24.0 _ K3  utiities 75 —
Greater Asia 30.1 —
Operations
Family: Nuveen Objective: World Stock Minimum IRA Purchase: $0
Manager: Iben, David Ticker: NWGRX Min Auto Investment Plan: $0
Tenure: 5.0 Years Minimum Intitial Purchase: $100,000 Purchase Constraints: A/

© 2011 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information ®
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and M( ’HNINGSTAH
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other

losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.

Please read the prospectus carefully.



VIl. ABSOLUTE RETURN PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
PIMCO All Asset Fund 3.5% 14.6% 21.9% 1.0%
MSCI ACWI 4.4% 14.1% 33.2% 0.3%
CPI + 4.0% 3.0% 6.8% 6.6% 5.6%
Barclays Aggregate 0.4% 5.1% 6.4% 5.3%

The third set of “final” statements from the custodian does not reflect the 12/31 dividend.
Southeastern included this dividend to reflect correct performance verified with PIMCO.

VIIl. FIXED INCOME PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
PIMCO Total Return Fund 1.1% 6.9% 11.1% 8.3%
Barclays Aggregate 0.4% 5.1% 6.4% 5.3%
vs. Intermediate Fixed Mutual Funds 33 29 41 7
PIMCO Investment Grade Bond 2.2% 10.2% 18.2% n/a
Barclays Aggregate 0.4% 5.1% 6.4% n/a
vs. Intermediate Fixed Mutual Funds 1 1 3 n/a
Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
Note Receivable 0.0% n/a n/a n/a
91 Day T-hill 0.1% n/a n/a n/a

Note Receivable from the Lauderhill Housing Authority — this 10 year note (initiated September 1,
2010, maturing July 1, 2020) pays interest at 7.0% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year in
the amount of $17,500.00 until maturity.

12 SOUTHEASTERN ADVISORY SERVICES, INC.
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PI M CO AI I ASSGt I nStI Overall Morningstar Rtg”  Incept  Type Total Assets Morningstar Cat
ok kkk (932) 07-31-02 MF  $16,063mil  Moderate Allocation (MF)
Standard Index Category Index
Mstar Mod Target Risk Mstar Mod Aggr Target R
Performance 03-31-2011 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4th Qtr  Total % _ _ 5 6 3 0 0 0 1 0 1 1 S?gélf %
2009 254 1261 966 220 22.99 100k Growth of $10,000
80K !
2010 2.67 2.34 6.93 118 13.68 s ™ PIMCO All Asset nst
2011 3.28 — — —_ 3.28 $21,592
a0k
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept ;igegg;y Average
Load-adj Mthly 1435 675  6.96 — 929 — Standard Index
Std 03-31-2011 14.35 — 696 — 929 $19.955
Total Return 14.35 6.75 6.96 — 929
=+/- Std Index 1.28 2.01 151 — —
+/-CatIndex  -1.68 2.33 1.95 — —
% Rank Cat 11 3 1 — — m
Nonct, e o mLe.s EEESEEEEDEEDE e
7-day Yield o (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 03-11 History
Performance Disclosure o — | — 1004 | 1212 | 1274 | 1272 | 1259 | 1269 | 10.09 | 1149 | 12.05 | 12.38 NAV
The Overall Morningstar Rating s based on risk-adjusted — | | _— |1598 |1185 | 648 | 527 | 868 |-1548 | 2299 | 1368 | 3.8 Total Return %
;‘?’“’ s, g";’ ived fr "Z’(" W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" — | — | —|-650| 037 |-056 | -768 | 005 | 671 | 121 | 127 | -054 +/- Standard Index
V-, 80 TeN-year (il appicable) Vomingstar metrics. — | — | — |1316 | 222 | 237 |-1072 | -026 | 1517 | -456 | -130 | -L73 -+/- Category Index
The performance data quoted represents pgst performance o o o 87 13 24 97 19 3 58 18 78 % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 646 698 757 843 925 985 1041 1103 1206 1177 1074 1128 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2010
Current performance may be lower or higher than return Composition % Long%  Short% Net % S_hare Chg A Share 8 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current to the most Cash 64.0 73.9 9.9 SQ_C;O_ZOIO mount 78% rﬁﬁov';e R'a,ggome ssets
recent manth;eng, please call 800-927-4648 or visit H.S. 3tgcksst ) 2431 gi Sg S 631 mil  PIMCO Fundamental Advig Total 1511
WWW.pImCO-1UnGs. com. on-1.5. ST0Cks : SO ) 192mil  PIMCO Unconstrained Bond Inst 11.68
Bonds 111.1 148 96.3 ;
Other 230 19 210 @® 153 mil  PIMCO Income Instl 9.24
Fees and Expenses T ~~~~~ I ------------------------------------------------- 19989 98 ~~~~~~~ 1000 @® 139 mil  PIMCO Real Return Asset Instl 8.50
otal ) i :
Sales Charges - - @ .............. 128 m|IPIMCOFIoatmgIncomeInstI ........................................ 638
Front-End Load % NA  EQuity Style gf;gg:gs :‘;‘T m;:xl CR;' @ 96 mil  PIMCO Investment Grade Corp B 553
Deferred Load % na  Yue Blend Gowh _ ¢ @® 87mil  PIMCO EM Fdmt IndexPLUS TR S 5.13
&  PERaoTM  — — — g 70mil PIMCO Long-Term Credit Instit 4.40
Fund Expenses z PICRatioTM ~ — — — @ 84mil  PIMCO Commodity Real Ret Stra 4.28
Management Fees % 0.22 o CBRaTM - — — — @ 8mil  PIMCO High Yield Instl 398
12b1 Expense % NA e Qr\:wgil Me  — — — @ 50mil . PIMCO Convertble Instl 3.80
Prospectus Gross Exp Ratio % 0.88 P @® 60 mil  PIMCO Diversified Inc Instl 3.74
- - S Saml TNCoDeekming ol aker a1
mi eveloping Local Marke .
Riskand Retum Profile to Mod B Avg Eff Duration 630 ® 44mil PIMCO Global ?\d\?antage Strate 267
932 f 3;{ r 734 1 5; r 408 fl O;(r 2 Avg Eff Maturity 1110 l
, . uncs unos unas = Avg Credit Quality — _
MorningstarRating 5% 5% — g Avg Wtd Coupon 513 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk -Avg -Avg — 2 Avg Wtd Price — 1 Cyclical 34.0 0.96
Morningstar Return High High — E Basic Materials 01 0.01
T v 1oy, Credit Analysis 03-31-2010 Bond%  LaJ Consumer Cyclical 0.9 0.09
Standard Deviation 1344 1071 _ A 300 K Financial Services 286 182
Mean 6.75 6.96 _ M 6500 [ RealEstate 44 1.38
Sharpe Ratio 0.52 0.49 — A 14.00 W Sensitive 25.7 0.59
BBB 9.00 ﬂ Communication Services 0.1 0.02
MPT Statistics Standard Index Best Fit Index BB 9.00 m
Mstar Lifetime Mod Inc B 0.00 Energy 134 110
Alpha 279 121 g oo B mdustrials 33 0.26
Beta 0.80 125 NRINA 0.00 BB  Technology 8.9 0.64
R-Squared 75.00 84.00 —  Defensive 40.2 1.1
12-Morth Yield Consumer Defensive 373 4.49
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
h Healthcare 0.1 0.01
30-day SEC Yield — Americas 329 0.44 H -
Potential Cap Gains Exp -3.00% Assets Greater Europe 595 4.08 K3 utiities 2.8 0.70
Greater Asia 75 0.71
Operations
Family: PIMCO Objective: Asset Allocation Minimum IRA Purchase: $0
Manager: Arnott, Robert Ticker: PAAIX Min Auto Investment Plan: $0
Tenure: 8.7 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/

© 2011 Morningstar, Inc. Al rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information ®
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and M( ’HNINGSTAH
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other

losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.

Please read the prospectus carefully.
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P I M CO TOtal RetU rn I nStl Overall Morningstar Rtg”  Incept  Type Total Assets Morningstar Cat
ok dkokk (1021) 05-11-87 MF  $136,166 mil  Intermediate-Term Bond (MF)
Standard Index Category Index
Barcap Agg Barcap 5-10Yr Gvt/Cred
Performance 03-31-2011 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Fixed Income
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % 84 78 75 52 40 44 b 13 52 50 55 55 Bond %
2009 149 473 604 099 1383 100k Growth of $10,000
80K )
2010 2.97 2.75 382 -092 8.83 cox ™ PIMCO Total Return
2011 111 — — — 1 Instl
40k $23,000
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adjMthly ~ 6.86 831 840 7.15 84l . R overem -~ $18,021
Std 03-31-2011  6.86 — 840 715 841 '!!g..—-f——-— — Standard Index
"""\4-/-
Total Return 686 831 840 715 841 $19,766
+/-Stdindex 174 301 237 158  — 10k
+/-CatIndex  -0.68 2.27 1.56 0.80 —
% Rank Cat 30 10 2 3 — m
Noncat W% 101 & %68 .o | E | | | O | eomance Qe
7-day Yield o (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 03-11 History
Performance Disclosure o 1039 | 1046 | 1067 | 10.71 | 10.67 | 1050 | 10.38 | 10.69 | 10.14 | 10.80 | 10.85 | 10.88 NAV
The Overall Morningstar Rating is based on risk-adjusted 1209 | 950 | 2020 | 556 | 514 | 289 | 399 | 907 | 482 | 1383 | 883 | L1l Total Return %
s g";’ ived fr o W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" 046 | 106 | 006 | 146 | 080 | 046 | 034 | 210 | 042 | 790 | 229 | 069 +/- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. 035 | 068 | 283 | -041 | 016 | 1.06 | 018 | 152 | 024 | 733 | 059 | 0.65 -+/- Category Index
The performance data quoted represents pgst performance 7 10 " 2% 1 5 47 1 11 % % 28 % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 614 706 784 952 1035 1043 1092 1097 1135 1123 1164 1244 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2010
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg A Share 10298 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current.tf‘J the most Cash 80.3 1208 -405 SQ_C;O_ZOIO mount 402% rﬁﬁov';e R'a,ggome ssets
recent manth-end, please call 800-927-4648 or visit U.S. Stocks 0.0 0.0 0.0 2% 7hil  US Treasury (Fut 337
www.pimco-funds.com. Non-U.S. Stocks 0.0 0.0 0.0 ® 6bil FNMA 4.5% 257
g‘t’;:rs 1;?2 ;‘21 %g 2% 5hil FNMA 4% TBA 2.14
Fees and Expenses Ttl """"""""""""""""""""""""" 2244 """" 1244 """ 1000 @® 4 bl FNMA 6% 1.83
otal . . I
Sales Charges - - ©FNMA55% ........................................................................
W S e e w9
Deferred Load % NA Value Blend Growth _ . 9 BRAZIL NTN-F
g  PERaoTM — — — — @ US Treasury Note 2.125%
Fund Expenses £ PIC Rat!o ™ - — — 3% FHLMC 4%
Management Fees % 0.46 N PBRatioTM  — — — 3 9
12b1 Expense % NA g Geo Avg Mkt - T e US Treasury Note 2.5%
Prospectus Gross Exp Ratio % 0.47 Cap $mil @ US Treasury Bond
. . Fixed-Income Style g Emmﬁ ;w{r:(y
Risk and Return Profile d Mod Ext Avg Eff Duration 4.80 ° e o o
1021 f 3;” 873 5;[ 563 flO;(r - Avg Ef Maturity 6.60
, . uncs unos unes = Avg Credit Quality — _
MorningstarRating 5% 5% 5% g Avg Wtd Coupon 486 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk Ayg Ayg Avg g Avg Wid Price _ V% Cyclical _ _
Morningstar Return High High High E Basic Materials . .
avr v 1oy Credit Analysis 03-31-2010 Bond % g C.Onsufner CY§|ica| — —
Standard Deviation 455 4.20 420 AMA 64.00 Financial Services — —
Mean 831 8.40 715 AA 900 [ RealEstate — —
Sharpe Ratio 1.66 142 114 A 1300w sensitive — —
BBB 8.00 ﬂ Communication Services — —
MPT Statistics Standard Index Best Fit Index BB 3.00 m
Barcap Credit B 2.00 Energy - -
Alpha 327 431 o oo B industrials — —
Beta 0.92 050  NR/NA 0.00 BB  Technology — —
R-Squared 70.00 80.00 —  Defensive o -
12-Morth Yield Consumer Defensive — —
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield —_ Americas — — u Helallltlhcare - -
Potential Cap Gains Exp 2.00% Assets Greater Europe _ _ K3 uiiities — —
Greater Asia — —
Operations
Family: PIMCO Objective: Corp Bond--General Minimum IRA Purchase: $0
Manager: Gross, William Ticker: PTTRX Min Auto Investment Plan: $0
Tenure: 23.9 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and

MORNINGSTAR®

therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Mormingstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.

Please read the prospectus carefully.
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PIMCO Investment Grade Corp Bd Instl

Overall Morningstar Rtg"
ok dkokk (1021)

Incept
04-28-00 MF

Standard Index

$4,119 mil
Category Index

Type Total Assets Morningstar Cat
Intermediate-Term Bond (MF)

Barcap Agg Barcap 5-10Yr Gvt/Cred
Performance 03-31-2011 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Fixed Income
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4th Qtr  Total % _ _ _ _ _ _ _ _ _ 78 79 79 Bond %
2009 -2.78 9.18 9.12 253 1874 100k Growth of $10,000
2010 373 204 673 -L10 1172 B oD Ineatment
2011 21— —  — 2 8% Grade Corp Bd st
40k $25,020
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  10.04 1095 927 808 876 $17,815
Std 03-31-2011 10.04 — 927 808 876 — Standard Index
Total Return 1004 1095 927 808 876 $19,395
+/-Stdindex 492 565 324 251 — 10
+/- Cat Index 2.50 491 243 173 —
% Rank Cat 3 1 1 2 — %
No. in Cat 1155 1021 873 563 —_ E g g g g g E g g g g g Performance Quartile
7day Y|e|d ................ _ ............................................................ (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 03-11 History
Performance Disclosure o 1052 | 1020 | 10.34 | 1061 | 10.60 | 10.40 | 10.30 | 10.46 | 10.08 | 10.93 | 10.48 | 10.57 NAV
The Overall Morningstar Rating s based on risk-adjusted — | 907 | 1146 | 1038 | 602 | 253 | 418 | 7.5 | 189 | 1874 | 1172 | 217 Total Return %
s g";’ ved fr o W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" — | 063 | 120 | 628 | 168 | 010 | 045 | 018 | -335 | 1281 | 518 | 175 -+1- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. — | 025 | 157 | 441 | 072 | 070 | 037 | 040 | 317 | 1224 | 230 | 171 -+/- Category Index
The performance data quoted represents pgst performance o 15 3 7 4 1 39 8 25 n 3 1 % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 614 706 784 952 1035 1043 1092 1097 1135 1123 1164 1244 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2010
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg A Share 8 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current to the most Cash 17.2 576  -40.3 ilg-c?fl-zoog mount 248% rﬁﬁov';e R'a,ggome ssets
recent month-end, please call 800-927-4648 or visit U.S. Stocks 0.0 0.0 0.0 @ 518335  PIMCO Investment Grade Corp B 100.00
www.pimco-funds.com. Non-U.S. Stocks 0.0 0.0 0.0 ' ’
Bonds 126.4 0.7 1257
Other 16.8 2.1 14.6
Feesand EXPENSES
Total 160.3 60.3  100.0
Sales Charges - e
w Smeve e
Deferred Load % NA Value Blend Growth _ . 9
2 P/E Ratio TTM —- - —
Fund Expenses % PIC Rat?o ™ - -
Management Fees % 0.50 N PBRatio ™M  — — —
12b1 Expense % NA 3 Geo Avg Mkt -
Prospectus Gross Exp Ratio % 0.50 Cap $mil
. . Fixed-Income Style
Risk and Return Profile d Mod Ext Avg Eff Duration 6.70
3w sy 10vr & Avg Eff Maturity 8.70
1021 funds 873 funds 563 funds Avg Credit Quality
' ) = —
MorningstarRating™ 5% 5% 5% g Avg Wtd Coupon 6.29 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk High High High g Avg Wid Price 153.00 V% Cyclical _ _
Morningstar Return High High High E Basic Materials . .
T v 1oy, Credit Analysis 03-31-2010 Bondo%  La3  Consumer Cyclical — —
Standard Deviation 8.16 6.74 611 AMA 100 [ Financil Senvices - -
Mean 1095 927 gos A 1800 B Real Estate — —
Sharpe Ratio 126 1.03 095 A 3300w sensitive — —
BBB 26.00 ﬂ Communication Services — —
MPT Statistics Standard Index Best Fit Index BB 6.00 m
Barcap Credit B 3.00 Energy _ _
Alpha 2.04 402 o oo B mdustrials — —
Beta 153 0.94  NRINA 0.00 BB  Technology — —
R-Squared 62.00 89.00 —  Defensive o -
12-Morth Yield Consumer Defensive — —
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield —_ Americas — — u Helallltlhcare - -
Potential Cap Gains Exp 7.00% Assets Greater Europe _ _ K3 uiiities — —
Greater Asia — —
Operations
Family: PIMCO Objective: Corp Bond--General Minimum IRA Purchase: $0
Manager: Kiesel, Mark Ticker: PIGIX Min Auto Investment Plan: $0
Tenure: 8.4 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/

© 2011 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.

Please read the prospectus carefully.
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IX. POLICY COMPLIANCE - For Discussion Only

A. Investment Guidelines: Total Fund

Goal 1 Year 3 Years 5 Years

Exceed Target Index (50% S&P 500/ 10% EAFE/ 40% Barclays Agg) v v v
Rank Above 50" Percentile in Public Fund Universe v v v
Exceed CPl + 4.0% v x x
Standard Deviation relative to Index N/A > >

Equity securities limited to less than 75% of Total Fund market value 58.8%

Investment in foreign company stock limited to 25% of market value of Total Fund 16.1%

Equity securities with Market Cap of less than $3 billion limited to 20% of market

value of Total Fund v

Fixed Income portfolio average credit quality of “A” or better N/A

Fixed Income portfolio duration should be < 135% of the market index duration N/A

< 10% of fixed income portfolio (at cost) shall be invested in single corporate
issuer N/A

B. Investment Guidelines: ICC Capital

ICC Capital Goal 3 Years 5 Years
Exceed S&P 500 performance v v
Rank Above 50" Percentile in Large Cap Neutral Universe v 4
Standard Deviation relative to S&P 500 > >

Guideline Total Fund
v

Equity securities: <5% equity portfolio cost value per single issuer
Foreign securities are prohibited in the ICC portfolio v

Cash shall not exceed 10% of the portfolio v

C. Investment Guidelines: EuroPacific Growth

EuroPacific Growth Goal 3 Years 5 Years
Exceed MSCI EAFE (Net) performance v N/A
Rank Above 50" Percentile in International Equity Fund Universe v N/A
Standard Deviation relative to MSCI EAFE (Net) < N/A

16 SOUTHEASTERN ADVISORY SERVICES, INC.
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D.

E.

F.

G.

Investment Guidelines: Nuveen Tradewinds Global All Cap

Nuveen Tradewinds Global All Cap Goal 3 Years 5 Years
Exceed MSCI EAFE (Net) performance N/A N/A
Rank Above 50" Percentile in International Equity Fund Universe N/A N/A
Standard Deviation relative to MSCI EAFE (Net) N/A N/A

Investment Guidelines: PIMCO All Asset Fund

PIMCO All Asset Goal 3 Years 5 Years
Exceed CPI + 4.0% performance v N/A
Rank Above 50" Percentile in Moderate Allocation Fund Universe v N/A
Standard Deviation relative to CPl + 4.0% > N/A

Investment Guidelines: PIMCO Total Return Fund

PIMCO Total Return Goal 3 Years 5 Years
Exceed Barclays Aggregate performance v N/A
Rank Above 50" Percentile in Fixed Income Portfolio Universe v N/A
Standard Deviation relative to Barclays Aggregate > N/A

Investment Guidelines: PIMCO Investment Grade Bond Fund

PIMCO Investment Grade Bond Goal 3 Years 5 Years
Exceed Barclays Aggregate performance N/A N/A
Rank Above 50" Percentile in Fixed Income Portfolio Universe N/A N/A
Standard Deviation relative to Barclays Aggregate N/A N/A

SOUTHEASTERN ADVISORY SERVICES, INC.

Registered Investment Advisor




H. Manager Status

Manager Status Effective Date
ICC Capital Good Standing
EuroPacific Growth Good Standing
Nuveen Tradewinds Global All Cap Good Standing
PIMCO Total Return Good Standing
PIMCO Investment Grade Bond Fund Good Standing
PIMCO All Asset Good Standing

NOTES

1) The prior investment consultant, Merrill Lynch Consulting Services, provided all performance and market value
data for periods prior to December 31, 2006.
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