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Executive Summary

CITY OF LAUDERHILL PoOLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending March 31, 2012

I. MARKET ENVIRONMENT

Index First Quarter 1 Year 3 Year

Standard & Poor’s 500 Index 12.6% 8.5% 23.4%
MSCI EAFE Index (Net) 10.9% -5.8% 17.1%
Barclays U.S. Aggregate 0.3% 7.7% 6.8%
91 Day Treasury Bills 0.0% 0.1% 0.1%
Consumer Price Index 1.7% 2.7% 2.6%

Global stock markets carried rally momentum into the first quarter of 2012, with increased optimism among investors pushing equities to
impressive gains. That optimism was fueled by positive developments in the unfolding Eurozone financial crisis and further signs of a
solidifying recovery in the U.S. economy. In the U.S., real Gross Domestic Product grew at an annualized 3.0% rate in the fourth quarter of
2011; over calendar 2011, however, GDP grew only 1.7%, after a 3.0% expansion rate for calendar 2010. Housing prices in the U.S. have
continued to fall; however, the economy added over 700,000 new jobs in the three months ended February 29, 2012, providing more
evidence of ongoing recovery from recession. Consumer-level prices, rose 1.65% in the first quarter.

Equities:

Fixed Income:

Alternatives:

The U.S. stock market sprinted to its best first-quarter return since 1998, and its best quarterly performance since the
third quarter of 2009, with a first quarter 2012 12.6% return for the S&P 500 Index. Investors favored smaller-cap stocks
over larger-cap issuance (Wilshire US Micro-Cap, 18.8%; Wilshire US Small-Cap, 13.3%; Wilshire US Large-Cap, 12.7%).
Among large-cap stocks, growth-oriented issues strongly outperformed value names (Wilshire US Large-Cap Growth,
15.6%; Wilshire US Large-Cap Value, 9.9%). However, in the small-cap arena, value stocks held an edge over growth
(Wilshire US Small-Cap Value, 13.7%; Wilshire US Small-Cap Growth, 12.8%). Turning to economic sectors of the S&P
500, Financials (22.0%) and Information Technology (21.4%) were the strongest performers for the first quarter of 2012.
In contrast, the Utilities sector actually lost ground over the quarter (-1.6%).

As investors rotated into higher-risk asset space, they became net sellers of U.S. Treasury paper, driving yields
higher over the first quarter of 2012. The Federal Reserve has locked down their target Fed Funds range of 0.0-
0.25% for the foreseeable future, providing a fairly strong anchor for short-term Treasury yields; the 2-year U.S.
Treasury yield nudged .08% higher to 0.33% as of quarter-end. However, holders of longer-term Treasuries cashed
in on recent-period gains; over the first quarter the yield on the bellwether 10-year Treasuries rose .34% to 2.23%,
while the yield on 30-year Treasuries jumped .46% to 3.35%. Unsurprisingly, these long-term issues dramatically
underperformed short-term paper (Barclays Long Treasury, -5.8%; Barclays 1-3 Year Treasury, -0.08%).

After nearly three years of relatively modest returns, hedge funds posted their best quarter of performance in five years,
gaining nearly 5% during 1Q12 (HFRI Equity Hedge Index). With inflows of over $16 hillion, the total capital invested in
the global hedge fund industry increased to $2.13 trillion; surpassing the previous record of $2.04 trillion set at mid-year
2011. Investor preference for the industry's most established managers continued to be pronounced in 1012, with $18.3
billion in new capital allocated to firms with greater than $5 billion in AUM, while firms managing less than $5 billion
experienced a combined net outflow of nearly $2 billion of for the quarter. (Hedge Fund Research, Inc.)
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Il. Live Universe Comparisons and Reporting

Wilshire Public Plan Sponsor Universe [_W] WILSHIRE
Number of Plans 170
Median Size $85.2 Million
Total Assets $498.1 Billion
Total Plans over $1 Billion 30
Total Plans between $100 - $1,000 Million 49
Total Plans between $20 Million - $100 Million 60
Total Plans under $20 Million 31

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 1300 plan sponsors with assets over $743 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 170 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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PORTFOLIO GROWTH- Five YEARS ENDED MARCH 31, 2012
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I11. ALLOCATION OF ASSETS

Fixed Income

30.0%

Intl Equity
15.0%

Asset Class

Current Allocation Absolute

Target Allocation Cash

Intl Equity Securities
Absolute Ret
Fixed Income Securities

urn

Absolute 339  Retum
Retum Fixed Income 15.0%
10.0% 28.3%

Intl Equity

14.0% Dom Equity

Dom Equity 39.9%

45.0%

Current Qtr. Median Public
Target Allocation Allocation Plan
Domestic Equity Securities 45% 39.9% 36.2%
15% 13.5% 12.9%
10% 15.0% N/A
30% 28.3% 33.7%
0% 3.3% 17.2%

Cash Equivalents

O Absolute Return %
W Domestic Equity %
Ontl Equity %

Historical Asset Allocation

O Domestic Fixed %
O Cash & Equiv % ‘
6/08 | 9/08 | 12/08 | 3/09 | 6/09 | 9/09 |12/09| 3/10 | 6/10 | 9/10 [12/10| 3/11 | 6/11 | 9/11 |12/11| 3/12
Absolute Retun% 13.0 | 147 | 153 | 78 | 75 | 70 | 66 | 6.2 | 65 | 63 | 59 | 91 | 95 | 127 | 157 | 150
Domestic Equity % 49.6 | 56.0 | 46.0 | 41.2 | 413 | 416 | 40.9 | 436 | 396 | 413 | 435 | 427 | 424 | 378 | 36.8 | 39.9
Intl Equity % 74 | 62 | 57 | 54 | 56 7.1 88 | 94 1106|122 137 |16.1 | 166 | 152 | 140 | 135
Domestic Fixed% 205 | 23.0 | 27.4 | 428 | 43.1 | 416 | 39.2 | 375 | 388 | 369 | 33.7 | 283 | 285 | 31.3 | 286 | 28.3
Cash & Equiv % 95 | 01 | 56 | 28 | 25 | 27 | 45| 33 | 45| 33 | 32| 38 | 30 | 30 | 49 | 33
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Manager Dom Equity Intl Equity  Absolute Return  Fixed Income Cash

ICC Capital 95.8% 0.0% 0.0% 0.0% 4.2%
EuroPacific Growth 0.0% 100.0% 0.0% 0.0% 0.0%
Tradewinds Global All 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 39.9% 13.5% 15.0% 28.3% 3.3%
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IV. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending March 31, 2012

Manager Allocation

PIMCO Total Return PIMCO Inv. Grade Bond
$4,448,037 $3,791,143
13.6% 11.6%

Note Receivable

PIMCO All Asset $1,000,000
$4,905,979 3.1%
15.0% RED
$499,561
1.5%
Nuveen TW Global All Cap!
§ ,53(3/004 ICC Capital
o $13,590,657
EuroPacific 41.6%
$2,449,199
7.5%

Beginning Value % Alloc  CashIn Cash Out Gainloss  Ending Value

ICC Capital $11,479170  39.1% $614,809 ($28,875) $1,525553  $13590657 41.6%
Nuveen TW Global All Cap $1,930,493 6.6% $0 $0 $39,511 $1,970,004 6.0%
EuroPacific Growth R6 $2.179,340 7.4% $0 $0 $269,859 $2,449,199 7.5%
Total Equity $15,589,003 53.1% $614,809 ($28,875) $1,834,923 $18,009,860 55.2%
PIMCO All Asset $4619622  15.7% $0 $0 $286,357 $4.905979  15.0%
Total Absolute Return $4,619,622 15.7% $0 $0 $286,357  $4,905979 15.0%
PIMCO Total Return Instl $4.020633  13.7% $307,260 $0 $120,144 $4,448,037  13.6%
PIMCO Inv. Grade Bond Instl $3,359,469  11.4% $307,260 $0 $124,.414 $3,791,143  11.6%
Note Receivable: City $1,000,000 3.4% $0 ($17.,500) $17,500 $1,000,000 3.1%
Total Fixed Income $8,380,102 $0 $614,520 ($17,500) $262,058  $9,239,180 28.3%
Cash in Mutual Fund Account $0 0.0% $2.392 ($2,392) $0 $0 0.0%
Receipts & Disbursements $760,273  26%  $1,177530  ($1,438,246) $4 $499,561 1.5%

Total Fund $29,349,000 100.0% $2,409,251 ($1,487,013) $2,383,342 $32,654,580 100.0%

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. Because
interest is calculated on the basis of a 365-day year, quarterly payment amounts will fluctuate. A 5%
late fee is also applied to payments not received within 10 days. Based on the principal balance of
$1MM, the quarterly payments should be approximately $17,500.00 each quarter.

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

6 SOUTHEASTERN ADVISORY SERVICES, INC.

Registered Investment Advisor




V. TOTAL FUND PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Total Fund - Gross of Fees 8.1% 0.1% 15.6% 3.5%
Total Fund - Net of Fees 8.0% -0.1% 15.4% 3.3%
Target Index 7.8% 6.4% 16.2% 3.6%
vs. Total Public Fund Sponsors 42 100 38 44

Total Domestic Equities 13.5% -2.4% 21.9% 1.9%
S&P 500 12.6% 8.5% 23.4% 2.0%
vs. Equity Returns of Public Funds 21 93 85 62

Total International Equities 1.5% -1.6% 16.6% 0.2%
MSCI EAFE Index (Net) 10.9% -5.8% 17.1% -3.5%
vs. Intl Equity Returns of Public Funds 92 62 67 32

Total Absolute Return 6.2% 5.5% 16.1% n/a
MSCI ACWI 11.9% -0.7% 20.8% n/a
CPl + 4% 2.7% 6.8% 6.7% n/a
Barclays Aggregate 0.3% 7.7% 6.8% n/a
Total Fixed Income 3.0% 1.1% 11.3% 9.6%
Barclays Aggregate 0.3% 7.7% 6.8% 6.2%
vs. Fixed Inc Returns of Public Funds 10 48 17 8

Effective 2Q11, the Target Index was changed to: 45% Russell 1000 Index/30% Barclays Aggregate/15% MSCI
EAFE (Net)/10% CPI+4%. Prior to 2011 the Target Index was: 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 12.9% -21% 20.9% 1.7%
Russell 1000 12.9% 7.9% 24.0% 2.2%
vs. Large Neutral Equity Portfolios 39 95 91 77

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
EuroPacific Growth R6 12.4% -5.9% 17.9% 0.8%
MSCI EAFE (Net) 10.9% -5.8% 17.1% -3.5%
vs. International Equity Mutual Funds 44 38 50 25

Nuveen TW Global All Cap 2.0% -9.7% n/a n/a
MSCI EAFE (Net) 10.9% -5.8% n/a n/a
vs. International Equity Mutual Funds 99 74 n/a n/a
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Equity Portfolio Summary: Total Fund

Portfolio S&P 500

Total Number Of Securities 123 500

Equity Market Value 13,014,105

Average Capitalization $(000) 49,522,101 111,670,073

Median Capitalization $(000) 16,251,062 12,678,121

Equity Segment Yield 1.9 2

Equity Segment P/E - Average 13.8 16.1

Equity Segment P/E - Median 15.3 17

Equity Segment Beta 1.3 1

Price/Book Ratio 1.7 2.4

Debt/Equity Ratio 56 473

Five Year Earnings Growth 0.6 6.2

Ten Largest Holdings Market Value % of Portfolio Quarterly Return

Ford Mtr Co 413,419 3.2% 16.6%
Home Depot Inc 301,860 2.3% 20.4%
Micron Technology 300,510 2.3% 28.8%
Dow Chem Co 254,604 2.0% 21.3%
Caterpillar Inc. 244,996 1.9% 18.1%
Pfizer Inc 234,531 1.8% 5.8%
Arrow Electrs Inc 230,835 1.8% 12.2%
Cbs Corp 213,633 1.6% 25.4%
Corn Prods Intl Inc 207,540 1.6% 10.0%
Cisco Sys Inc 195,638 1.5% 17.4%

Ten Best Performers

Quarterly Return

Bank Amer Corp 72.3%
Apple Inc 48.0%
AMR Corp 40.6%
Pulte Homes Corp 40.3%
JP Morgan Chase 39.3%
Citigroup Inc 39.0%
Jds Uniphase Corp 38.8%
EMC Corp 38.7%
Goldman Sachs Group 37.9%
Cummins Engine Inc 36.8%

SOUTHEASTERN ADVISORY

Ten Worst Performers

Frontier Communications
Gentex Corp

Carbo Ceramics Inc
Newmont Mng Corp
Patterson Uti Energy
Graftech Intl Ltd

Norfolk Southern Corp
Hewlett Packard Co
American Elec Pwr
Oneok Inc

Quarterly Return

-17.2%
-16.9%
-14.3%

-13.2%
-12.5%

SERVICES,

1

1
-14.0%

1

1

-9.1%
-7.0%
-5.5%
-5.1%
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Equity Portfolio Characteristics
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Small Cap
Growth-Value Size Growth-Value Size
ICC Capital -30.0 68.8 Russell 1000 Value -72.7 91.3
S&P 500 6.6 105.8 Russell 2000 3.6 -134.5
Russell 1000 Growth 65.7 98.3
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Release date 03-31-2012 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 10

H 1 Overall Morningstar Rtg" Morningstar Cat Standard Index Incept
Am erican Fu nds Eu ro PaCIfI C G r R6 Fre e (726) Foreign Large Blend (MF) ~ MSCI Eafe Ndtr_D 05-01-09

Morningstar Analyst Rtg" Total Assets Category Index Type
Gold 11-15-2011 $101,220 mil MSCI ACWI Ex USA NR USD MF
Performance 03-31-2012 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equity
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % 82 85 86 91 86 93 84 87 93 92 91 _ S(t]g::lz/ %
2010 081 -1195 1693 576  9.76 100k Growth of $10,000
2011 358 105 -2081 459 -1331 B0k TOR oo
60k American Funds
2012 12.38 — — — 12.38 EuroPacific Gr R6
40k $18,783
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -5.94 — — — 1380 $12,901

Std03-31-2012 -594  _— 1380 W _ 2 e Mf — Standard Index
TotalReturn  -5.94 1743 048 773 13.80 e f/wﬂf $13,741

+-Stdindex  -0.17 030 399 203  — W 10
=+/- Cat Index 124 -1.69 2.04 0.45 —
% Rank Cat 42 41 7 7 — %
Vet EELE.LR.E. HIEIESIEE S E S S EE e
7-day Yield o (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performance Disclosure _ _ — — — — — — | 3834 | 4137 | 35.13 | 39.48 NAV
The Overall Morningstar Rating is based on risk-adjusted 1217 |-1361 | 3291 | 1969 | 21.12 | 21.87 | 18.96 |-40.53 | 39.35 | 9.76 |-13.31 | 12.38 Total Return %
;‘?’“’ s, g";’ ived fr "’(’;"’ W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" 927 | 233 | 568 | 056 | 758 | 447 | 779 | 285 | 757 | 201 | -117 | 152 +/- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. 756 | 134 | 792 | 122 | 450 | 478 | 231 | 500 | 270 | 139 | 040 | 115 -+/- Category Index
The performance data quoted represents pa;t performance o o o o o o o o o 54 20 o % Rank Cat
and does not guarantee future results. The investment :
return and pffﬂC/pB/ value of an investment will fluctuate 439 482 504 551 608 657 743 778 823 829 817 838 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2011
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg Share 317 Total Stocks % Net
. since Amount 94 Total Fixed-Income Assets
data quoted herein. For performance data current to the most Cash 7.6 0.0 76 59.30-2011 31% Tumover Ratio
recent mant.h-e?d, 5/ease call 800-421-0180 or visit H.S. 3tgcksst ) 92; gg 92; ® 36l FHLMC 3.0
www.americanfunds.com. on-U.S. Stocks . . . 22mil Novo Nordisk A/S 288
Bonds 0.4 0.0 0.4 ) )
Other 05 0.0 05 @® 2mil  Samsung Electronics Co Ltd 241
Fees and Expenses s 165:6 ----------- f ~'-(~J ------- 166:6 @® 34 mil  Novartis AG 218
otal I I I i ; i
Sales Charges - e 8 4m|I ...... Ame”ca MOVII’SABdeCV ..................................... 216
Front-End Load % NA Equity Style gfggg:'igs /P-\c:/rt In:;! g:t' @® 2hil  FNMA 2.12
Deferred Load % Na Ve Blend Growth _ ) 9 @ 27mil  Nestle SA 1.76
. % PIE RatI.O ™ 119 1.00 1.00 e 49 mil  SOFTBANK Corp 1.64
Fund Expenses S PICRatioTIM 75 1.08 101 @ 26 mil  British American Tobacco PLC 1.40
Management Fees % 0.42 o PBRAMOTIM L6 120 103 @ I8 BRETAS e 139
12b1 Expense % NA g (szo Qr\:w?l Mkt 20282 097 122 S 19 mil  Anheuser-Busch InBev SA 1.29
Prospectus Gross Exp Ratio % 0.50 P @® 26 mil  Teva Pharmaceutical Industrie 117
. . Fixed-Income Style @ tllgi ml: ;lv;/fg Semiconductor Manufact 1(1)8
Riskcand Return Profle Ho od B Avg Eff Duration - ® smi Prucental PLC 0.99
7261‘3;” 552f5;[ 3761‘10;” - Avg Ef Maturity o l
, . e s s = AvgCredit Quality — -
MomingstarRating 3% 5% 5% g Avg Wtd Coupon o Sector Weightings Stocks%  Rel Std Index
Morningstar Risk Avg —Avg —Ayg g Avg Wtd Price 99.98 VY Cyclical 35.8 —
Morningstar Return Avg High High E Basic Materials 6.6 .
3y Credit Analysis NA Bond % ﬂ Consumer Cyclical 112 —
r 5Yr 0V m ) . ]
Standard Deviation 2062 221 1807 AAA — Financial Services 167 -
Mean 17.43 0.48 773 A — [ RealEstate 13 —
Sharpe Ratio 0.88 0.09 040 A W' Sensitive 38.6 —
BBB - ﬂ Communication Services 9.0 —
MPT Statistics Standard Index Best Fit Index BB —
NA B o m Energy 7.6 —
Alpha 0.83 _ Below B o E Industrials 12.1 —
Beta 0.96 — NR/NA _ Technology 9.9 —
R-Squared 95.56 - —  Defensive 25.6 —
12-Month Yield k=l Consumer Defensive 11.9 —
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield —_ Americas 8.8 — H Helalllt.hcare 115 -
Potential Cap Gains Exp 6.00% Assets Greater Europe 545 _ K3  utiities 2.2 —
Greater Asia 36.7 —
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
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N uveen Trader nds G IObaI AI I_Ca I Overall Morningstar Rtg" Morningstar Cat Standard Index Incept
p k%K (710) World Stock (MF) MSCI Eafe Ndtr_D 03-28-06
Morningstar Analyst Rtg" Total Assets Category Index Type
— $1,383 mil MSCI WId Ndtr_D MF
Performance 03-31-2012 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % _ _ _ _ _ 84 90 98 89 85 % % S?gélf %
2010 601 -7.70 1360 1131 2372 100k Growth of $10.000
2011 23 120 1165 139 -9.40 B oo Traten
60k uveen Tradewinds
2012 2.05 — — — 2.05 Global All-Cap |
40k $16,795
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -9.68 20.80  6.75 — 802 -~ $11,185
Std 03-31-2012  -9.68 — 675 — 902 . ,«""“\a» — Standard Index
TotalRetun 968 2080 675  — 902 ’o\“‘ $10,054
+/-Stdindex  -391 367 1026 _—  — ' ' \/-' ¥ 10k
+/-CatIndex  -10.24 0.56 7.45 — —
% Rank Cat 90 44 1 — — &
Vot LW WMLE S HEESEE S -EEE D B e
7-day Yield o (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performance Disclosure o — | — | — | — | — |2327 | 2464 | 1626 | 2413 | 2921 | 2443 | 24.93 NAV
The Overall Mormngstar Hgtmg is based on risk-adjusted o _ o _ o — | 1388 |-26.42 | 4910 | 2372 | -9.40 | 2.05 Total Return %
s g";’ ived fr o W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" — | — | —| —| —| — | 27 |169 | 1732 |1597 | 274 | -881 +/- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. — | — | — | —| — | —| 484 | 1429 | 1911 | 1196 | -386 | -9.5 -+/- Category Index
The performance data quoted represents pgst performance o o o o o o 3 5 1 10 60 o % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 314 355 403 399 438 491 581 647 755 865 893 1005 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 01-31-2012
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg Share 89 Total Stocks % Net
data quoted herein. For performance data current to the most Cash 22 0.0 22 OeF Amont 0 Total Fixed-Income Assets
ala q - Forp R : : £ 12312011 58% Turnover Ratio
recent month-end, please call 800-257-8787 or visit H.S. 3tgcksst ) ?gg gg ggg 1mil Newmont Mining Corporation 497
Www.nuveen.com. .. Stocks ' ’ ’ 2mil  Barrick Gold Corporation 3.70
Bonds 0.0 0.0 0.0 )
Other 99 0.0 29 3mil  Cameco Corp 351
Fees and Expenses T ~~~~~ I ------------------------------------------------- 1000 ----------- 0 O ~~~~~~~ 1000 2mil  Electricité de France 2.81
otal . . . e ;
Sales Charges - - @ ............................... WEStem DlgltaICOrporatlon ........................................ 272
Front-End Load % NA Equity Style Portfoll_o Port  Rel  Rel e Eli Lilly and Company 2,65
Deferred Load % NA Value Blend Growth Statistics Avg Index  Cat Rushydro Sp Gdr 253
. Jg PEERatioTIM 109 092 081 g American International Group
Fund Expenses ES P/C Ratio TTM 5.3 077 062 @® Best Buy Co Inc
Management Fees % 0.83 : P/B Ratio TTM 1.0 0.75 053 ini
12b1 Expense % NA g Geo Avg Mkt 10064 033 045 Turkcell lletisim Hizmetleri 223
Prospectus Gross Exp Ratio % 0.99 Cap $mil e OAQ Gazprom ADR 223
- - RS Noon eyt s e
Risk and Return Profile d Mod Ext Avg Eff Duration _ ; ::I Tsaylg: old International -
710f 3;{ ; 504 f 5; r 265 fl O;(r - Avg Ef Maturity o l
, , uncs unos unas = Avg Credit Quality —
MorningstarRating™ KD ¢ 5% g Sector Weightings Stocks%  Rel Std Index
I . - = Avg Wtd Coupon — ghting o
Morn!ngstar Risk -Avg Ayg — g Avg Wtd Price — B Cyclical 38.3 —
Morningstar Return Avg High — E Basic Materials 237 o
avr 5Yr 10vr Credit Analysis NA Bond % S C.onsurner Cyc.”Cf‘l' 4.8 —
Standard Deviation 1857 2108 _ A — Financial Services 91 -
Mean 20.80 6.75 M — [ RealEstate 07 —
Sharpe Ratio 111 0.37 _ A W' Sensitive 46.7 —
BBB - ﬂ Communication Services 10.0 —
MPT Statistics Standard Index Best Fit Index BB — m
MSCIWId MetMinD B _ Energy 9.0 —
Alpha 6.84 9.28 Below B o E Industrials 17.8 —
Beta 0.77 0.57 NR/NA o m Technology 10.0 .
R-Squared 74.41 87.50 —  Defensive 15.0 o
12-Morth Yield L% Consumer Defensive 1.6 —
-viontn Yie L% Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield 166 Americas 412 = a Healthcare 51 -
Potential Cap Gains Exp -10.00% Assets Greater Europe 293 _ K1 uiities 8.4 —
Greater Asia 29.5 —
Operations
Family: Nuveen Objective: World Stock Minimum IRA Purchase: Closed
Manager: Iben, David Ticker: NWGRX Min Auto Investment Plan: Closed
Tenure: 6.0 Years Minimum Intitial Purchase: Closed Purchase Constraints: AIC/
11
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VIl. ABSOLUTE RETURN PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
PIMCO All Asset Fund 6.2% 5.5% 9.9% 16.1%
MSCI ACWI 11.9% -0.7% 6.4% 20.8%
CPI + 4.0% 2.7% 6.8% 6.8% 6.7%
Barclays Aggregate 0.3% 7.7% 6.4% 6.8%

VIIl. FIXED INCOME PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
PIMCO Total Return Fund 2.9% 6.0% 6.4% 9.4%
Barclays Aggregate 0.3% 7.7% 6.4% 6.8%
vs. Intermediate Fixed Mutual Funds 5 80 50 50
PIMCO Investment Grade Bond 3.6% 8.4% 9.3% n/a
Barclays Aggregate 0.3% 7.7% 6.4% n/a
vs. Intermediate Fixed Mutual Funds 1 9 1 n/a
Manager/Index/Universe Quarter 1 Year 2 Year 3 Year
Note Receivable 1.8% 1.3% n/a n/a
91 Day T-hill 0.0% 0.1% 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.
Because interest is calculated on the basis of a 365-day year, quarterly payment amounts will
fluctuate. A 5% late fee is also applied to payments not received within 10 days. Based on the
principal balance of $1MM, the quarterly payments should be approximately $17,500.00 each quarter.

12 SOUTHEASTERN ADVISORY SERVICES, INC.
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PI MCO A” ASSGt |nSt| Overall Morningstar Rtg" Morningstar Cat Standard Index Incept
k% (230) World Allocation (MF) Mstar Mod Target Risk 07-31-02
Morningstar Analyst Rtg" Total Assets Category Index Type
Gold 03-08-2012 $27,541 mil MSCI World NR USD MF
| | | | D (| B B | || BB e
Equit
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % _ 5 6 3 0 0 0 1 0 1 1 1 S(t}g::lf %
2010 267 234 693 118 1368 100k Growth of $10,000
80k |
2011 328 158 -637 430 244 s ™ PIMCO All Asset nst
2012 6.20 — — — 620 $22,746
40k
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept Category Average

$19,763

load-ac Mthly ~ 534 1600 642  — 887 " L r—— s Standard index
S$td03-31-2012 53¢ — 642 — 887 !_M 420,850
TotalRetun 534 1600 642 887 MM

"""""""""""""""""""""""""""""""""""""""""""""""""""" 10k

+/- Std Index 081 -051 219 — —
+/- Cat Index 478 424 712 — —

................................................................................................. 4
B Ros BEQEBESEEEEEE e
7day Y|e|d ................ _ ............................................................ (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performance Disclosure o — 1094 | 1212 | 1274 | 1272 | 1259 | 1269 | 10.09 | 1149 | 1205 | 1154 | 12.14 NAV
The Overall Morningstar Rating s based on risk-adjusted — | |1598 | 1185 | 648 | 527 | 868 |-1548 | 22.09 | 1368 | 244 | 620 Total Return %
s get”ved f"’;’,}'{"’ W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" — | — | 650 | 037 | 056 | -768 | 005 | 671 | 121 | 135 | 185 | -L75 -+1- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. — | — |a713 | 287 | 301 |-1480 | 036 | 2523 | -7.00 | 192 | 7.98 | -5.36 -+/- Category Index
The performance data quoted represents past performance o o 87 1 24 97 19 3 tg 18 13 o % Rank Cat
and does not guarantee future results. The investment :
return and principal value of an investment will fluctuate 4 43 66 64 64 1 108 | 133 | 181 | 265 | 308 | 375 | 542 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2011
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 726 1039  -313 SQ_C;O_ZOM mount 7% rﬁﬁov';e R'a,ggome ssets
recent month-end, please call 800-927-4648 or visit U.S. Stocks 0.8 0.1 0.8 @ 202mil PIMCO Income Instl 8.92
Www. pimco.com. go:(—ju.s. Stocks . 122 12; 102'2 ® 248 mil  PIMCO EM Fdmt! IndexPLUS TR 879
O(tJhers o 0o e @ 221 mil  PIMCO Floating Income Instl 7.42
Fees and Expenses s 2169 ------- 1169 ~~~~~~~ 1000 @® 177 mil  PIMCO Emerging Markets Curren 7.13
ota ) LY
Sales Charges - - @ .............. 178 mllleCOnghYlemlnStl ................................................. 648
Front-End Load % NA  EQuity Style 2‘:;{2:25 Z‘"l’t In;:)! cR:tl @ 140 mil  PIMCO Emerging Local Bond Ins 5.72
Deferred Load % na  Yue Blend Gowh _ ¢ e 115mil  PIMCO Real Return Asset Instl 533
& PERatioTIM 107 0.78 084 @ 121 mil  PIMCO Investment Grade Corp B 5.10
Fund Expenses = PICRatioTTM 82 103 106 @ 95mil  PIMCO Diversified Inc Instl 435
Management Fees % 022 g  LoRatolM 13072 07 @ ..99mil  PIMCOCommodiiesPlUS Strateg 420
12b1 Expense % NA e (G;zo Qr‘]’ﬁl Mkt 17564 078 072 g 149 mil  PIMCO Commodity Real Ret Stra 3.96
Prospectus Gross Exp Ratio % 097 p © 211 mil PIMCO Fundamental Advtg TtI R 341
Fixed-Income Style @ 64 mil  PIMCO Convertible Instl 3.37
Risk and Return Profile d Mod Ext Avg Eff Duration 470 @ 162 mil  PIMCO Real Estate Real Return 3.13
3y 5yt 0¥ = Avg Eff Maturity 790 @® 61 mil  PIMCO Long-Term Credit Instit 3.01
230 funds 148 funds 72 funds = Avg Credit Quality
' ) = —
MorningstarRating™ KD ¢ 5% — g Avg Wtd Coupon 501 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk Low -Avg — 2 Avg Wtd Price — 1 Cyclical 34.8 0.97
Morningstar Return Avg High — E Basic Materials 33 0.49
3yr 5y 0¥ Credit Analysis NA Bond % m Consumer Cyclical 1.0 0.10
Standard Deviation 8.18 11.54 — AAA - m Financial Services 0.1 1.94
Mean 16.00 6.42 A — [ RealEstate 0.4 0.11
Sharpe Ratio 1.85 0.51 — A W Sensitive 31.1 0.75
BBB - ﬂ Communication Services 19 0.41
MPT Statistics Standard Index Best Fit Index BB — m
Mstar Lifetime Mod Inc B — Energy 64 057
Alpha 5.20 2.05 Below B o E Industrials 94 0.73
Beta 0.63 108 NR/NA I | Technology 134 1.02
R-Squared 68.04 77.14 —  Defensive 34.1 1.52
12-Morth Yield Consumer Defensive 24.7 2.81
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
. Healthcare 79 0.84
30-day SEC Yield — Americas 39.9 0.55 [+ -
Potential Cap Gains Exp -5.00% Assets Greater Europe 51.3 356 K3 utiities 14 0.33
Greater Asia 8.8 0.70
Operations
Family: PIMCO Objective: Asset Allocation Minimum IRA Purchase: $0
Manager: Arnott, Robert Ticker: PAAIX Min Auto Investment Plan: $0
Tenure: 9.7 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/
13
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P I M CO TOtal RetU rn I nStl Overall Morningstar Rtg" Morningstar Cat Standard Index Incept
Kk kkk (1013) Intermediate-Term Bond ( Barcap Agg 05-11-87
Morningstar Analyst Rtg" Total Assets Category Index Type
Gold 02-10-2012 $252,463 mil Barcap 5-10Yr Gvt/Cred MF
Performance 03-31-2012 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Fixed |
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % 78 63 52 40 m 7 13 52 50 55 63 63 Blssd ozcome
2010 297 2.75 382 -0.92 8.83 100k Growth of $10,000
80k )
2011 111 186 -1.06 2.22 4.16 cox ™ PIMCO Total Return
2012 2.88 — — —_ 2.88 Instl
40k $21,749
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 5.99 9.36 8.34 7.03 8.31 $17,534
Sd0331-2012 599  — 834 703 831 ..ggg_“'—'__;—# 2K tandard Index
TotalRetun 599 936 834 703 831 e $19,074
+/-Stdindex 72 253 209 123  — 10k
=+/- Cat Index 508 -0.21 0.69 0.02 —
Y%RankCat . B CA S &«
NonCat, 79 1013 B9 %9 o | | | ] ] Ceomance ue
7-day Yield o (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performanca Disclosure 1046 | 1067 | 10.71 | 10.67 | 1050 | 10.38 | 10.69 | 10.14 | 10.80 | 10.85 | 10.87 | 11.09 NAV
The Overall Morningstar Rating is based on risk-adjusted 950 | 1020 | 556 | 514 | 289 | 399 | 007 | 48 | 1383 | 883 | 416 | 288 Total Return %
;‘?’“’ s, g";’ ived fr "Z’(" W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" 106 | 006 | 146 | 080 | 046 | 034 | 210 | 042 | 7.90 | 229 | 368 | 258 +/- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. 068 | 283 | 041 | -016 | 106 | 018 | 152 | 024 | 7.33 | 050 | 6.63 | 216 -+/- Category Index
The performance data quoted represents pgst performance 10 " 2 i) 5 4 1 " 26 % 87 o % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 706 784 952 1035 1043 1092 1097 1135 1123 1164 1195 1223 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2011
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg A Share 12512 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current.tf‘J the most Cash 934 1461  -52.7 SQ_C;O_ZOM mount 430% rﬁﬁov';e R'a,ggome ssets
recent manth-end, please call 800-927-4648 or visit H.S. 3tgcksst ) gg gg 88 ” 732bil  Japan Treasury Disc Bill #232 3.90
WWW.pImco.com. Bo:(—j .S. Stocks 163.1 9.1 153.9 @ 7bil ENMA 4% 313
other 0 52 1 7bil  Ois Usd R Fedi01/0.50 09/19/1 288
Feesand Expenses e RN TP C ) 6hil  FNMA 4.5% 2.67
Sabes Charges Total 2604 1604 100.0 6bil  Ois Usd R Fedl01/1.00 09/19/1 2.64
Front-End Load % NA  EQuity Style Portfolio Port  Rel Rel g 5hil  US Treasury Note 3.625% 235
Deferred Load % NA Value Blend Growth Statistics Avg Index  Cat ® 5hi US Treasury Note 230
& PERaoTM  — — — 3 4bil  Irs Eur 6me/3.0 03/21/12 Cme 227
Fund Expenses g PCRatioTM  — — — 3¢ 4bil  Irs Eur 6me/2.75 03/21/12 Cme 226
Management Fees % 0.46 , PBRaoTM  — — — @ 5bil  FNMA 4.5% 2.18
12b1 Expense % NA g CoAwMkt o — — — 302 il Japan Treasury Disc Bill #238 200
Prospectus Gross Exp Ratio % 0.46 Cap $mil @ 5hil FNMA 4% 2.03
. . Fixed-Income Style %@X 94 bl: IBr; i;{LTTeNIZ}.:O 12/18/13 Cme 13;
Riskcand Return Profle Ho od B Avg Eff Duration 7.00 atil Of Usd RFed01/1.00 08/19/1 166
1013 f 3;{ ; 869 fi 5; r 589 fl O;(r - Avg Ef Maturity 8.90 . l
, . uncs unos unes = Avg Credit Quality — _
Morn!ngstangtmg 3% 5% 5% g Avg Wtd Coupon 416 Sector Weightings Stocks%  Rel Std Index
Morn!ngstar Risk +Avg Ayg Avg g Avg Wtd Price _ B Cyclical — —
Morningstar Return Avg High High E Basic Materials . .
avr 5Yr 10vr Credit Analysis NA Bond % S C.onsurner Cyc.”Cf‘l' — —
Standard Deviation 372 444 410 AMA — Financial Services - -
Mean 936 8.34 703 AA — [ RealEstate — —
Sharpe Ratio 241 158 121 A W' Sensitive — —
BBB - ﬂ Communication Services — —
MPT Statistics Standard Index Best Fit Index BB — m
Barcap Credit B — Energy - -
Alpha 345 094 poie = (8] Industrials — —
Beta 0.84 0.69 NR/NA _ Iﬂ Technology — —
R-Squared 37.07 70.61 —  Defensive o -
12-Morth Yield Consumer Defensive — —
-viontn Yie — Regional Exposure Stocks %  Rel Std Index
30-day SEC Yield _ Americas T . Healthcare _ _
Potential Cap Gains Exp 4.00% 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: 24.9 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/
14

© 2012 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 ®
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PIMCO Investment Grade Corp Bd s °  emessterameond( socar g 04 2500

I n Stl Morningstar Analyst Rtg" Total Assets Category Index Type
Silver 11-15-2011 $7,318 mil Barcap 5-10Yr Gvt/Cred MF
Performance 03-31-2012 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Fixed Income
Quarterly Returns ~ 1stQtr  2nd Qtr  3rd Qtr  4thQtr  Total % _ _ 95 65 ” 18 15 52 79 7 66 66 Bond %
2010 373 204 673 -110 11.72 100k Growth of $10,000
80K !
2011 2.17 2.08 -0.31 2.78 6.86 s ™ PIMCO Investment
2012 3.54 — — —_ 3.54 Grade Corp Bd Instl
40k $24,350
Trailing Returns 1yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 829  14.72 9.48 8.28 8.72 . $17,534
Std 03-31-2012  8.29 — 948 828 872 — Standard Index
Total Return 829 1472 9.48 8.28 8.72 $19,074
+/-StdIndex 058 7.89 323 248 —
+/-CatIndex  -2.78 5.15 1.83 127 —
% Rank Cat 10 8 1 1 — m
No. in Cat 1179 1013 869 589 — g g g g g E g g g g E E Performance Quartile
7day Y|e|d ................ _ ............................................................ (within category)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 03-12 History
Performance Disclosure o 1020 | 1034 | 1061 | 10.60 | 10.40 | 10.30 | 10.46 | 10.08 | 10.93 | 10.48 | 10.35 | 10.60 NAV
The Overall Morningstar Rating s based on risk-adjusted 907 | 1146 | 1038 | 602 | 253 | 418 | 715 | 189 | 1874 | 1172 | 6.86 | 3.54 Total Return %
;‘?’“’ s, g";’ ived fr "Z’(" W;’,’Q’Zf‘)’ average 0{" the ‘?’?e" 063 | 120 | 628 | 168 | 010 | 015 | 018 | -335 | 1281 | 518 | 098 | 324 +/- Standard Index
Ve, andten-year (il appicabie) Mormingstar metcs. 025 | 157 | 441 | 072 | 070 | 037 | 040 | 317 | 1224 | 230 | 393 | 282 -+/- Category Index
The performance data quoted represents pgst performance 15 3 7 1 13 39 8 %5 21 3 a1 o % Rank Cat
and does not guarantee future results. The investment :
return and pffnL‘/pB/ value of an investment will fluctuate 706 784 952 1035 1043 1092 1097 1135 1123 1164 1195 1223 No. of Funds in Cat
thus an investor's shares, when redeemed, may be worth
more or less than their original cost. Portfolio Analysis 12-31-2011
Current performance may be lower or higher than return Composition % Long%  Short%  Net%  Share Chg A Share 912 ?ta: E_tocdkT /:/o Net
data quoted herein. For performance data current.tf‘J the most Cash 672 1393 -722 SQ_C;O_ZOM mount 305% rﬁﬁov';e R'a,ggome ssets
recent manth-end, please call 800-927-4648 or visit H.S. 3tgcksst ) gg gg 88 bl Fin Eut Euribor Lif 06/16/14 933
Yww: pimeo.com. B°:('j - S10CKS 67 115 151 X 2l Fin Fut Euribor Lif 09/15/14 8.23
O(tJhers 68 18 170 L1hil Irs Brl Zes R 11.53/Cdi 09/15 731
Feesand Expenses sl B S @ 257 mil  US Treasury Bond 4.75% 5.61
Sales Charges o 2T 1271 A0 sk ssomi CKIguSySpR 550
Front-End Load % na  Eauity Style g‘:’ﬁi}’ ZO'T | dRe' cRel' 3% 253mil - FNMA 4% TBA 422
Deferred Load % NA Value Blend Growth _ als lcé vg Index al @® 181 mil FNMA 4% 3,01
&  PERaioTM  — — — @ 135mil  US Treasury Bond 3.75% 252
Fund Expenses = PICRatio TIM  —  —  — 337mil  Irs Brl Zes R 12.51/Cdi 05/04 2.35
Management Fees % 050 g CBRMOTM - — — — @ M3mi USTreasuyNote2125% 232
12b1 Expense % NA g CeoAgMd  — — — 332mil  Irs Brl Zcs R 10.83/Cdi 09/15 231
Prospectus Gross Exp Ratio % 0.50 Cap $mil @ 144 mil  Cdx Ig16 5y Sp Uag 227
. . A
Risk and Return Profile il Mod Bxt Avg Eff Duration 700 mil - rs Brl Zcs R 10.99/Cdi .
3V 5vr 10V - . 314 mil  Irs Brl Zcs R 11.67/Cdi 08/10 2.19
= Avg Eff Maturity 11.70
1013 funds 869 funds 589 funds - Avg Credit Quality _
' " —
MorningstarRating 5% 5% 5% g Avg Wtd Coupon 560 Sector Weightings Stocks%  Rel Std Index
Morningstar Risk High High H?gh g Avg Wid Price 130.52 V% Cyclical _ _
Morningstar Return High High High E Basic Materials . .
avr 5Yr 10vr Credit Analysis NA Bond % S C.onsurner Cyc.”Cf‘l' — —
Standard Deviation 5.40 6.98 616  AAA — Financial Services - -
Mean 1472 9.48 g2 AA — [ RealEstate — —
Sharpe Ratio 257 117 101 A W' Sensitive — —
BBB - ﬂ Communication Services — —
MPT Statistics Standard Index Best Fit Index BB — m
Barcap Credit B — Energy. - -
Alpha 701 132 o - B industrals — —
Beta 1.04 1.07 NR/NA _ Iﬂ Technology — —
R-Squared 27.20 82.28 —  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: 9.4 Years Minimum Intitial Purchase: $1,000,000 Purchase Constraints: TIA/
15

© 2012 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 ®
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IX. POLICY COMPLIANCE - For Discussion Only

A. Total Fund

Goal 1 Year 3 Years 5 Years
Exceed Target Index x x x
Rank Above 50" Percentile in Public Fund Universe x v v
Exceed CPI + 4.0% x v x
Standard Deviation relative to Index N/A > >
Equity securities limited to less than 75% of Total Fund market value 53.4%
Investment in foreign company stock limited to 25% of market value of Total Fund 13.5

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

B. ICC Capital

ICC Capital Goal 3 Years 5 Years

Exceed Russell 1000 performance x %
Rank Above 50" Percentile in Large Cap Neutral Universe x x
Standard Deviation relative to Russell 1000 > >

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. EuroPacific Growth

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

16 SOUTHEASTERN ADVISORY SERVICES, INC.
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D. 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

E. PIMCO All Asset Fund

PIMCO All Asset Goal 3 Years 5 Years
Exceed CPI + 4.0% performance v N/A
Standard Deviation relative to CPl + 4.0% > N/A

F. PIMCO Total Return Fund

PIMCO Total Return Goal 3 Years 5 Years
Exceed Barclays Aggregate performance v v
Rank Above 50" Percentile in Fixed Income Portfolio Universe v 4
Standard Deviation relative to Barclays Aggregate > >

G. PIMCO Investment Grade Bond Fund

PIMCO Investment Grade Bond 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

SOUTHEASTERN ADVISORY SERVICES, INC.

Registered Investment Advisor




H. Manager Status

Manager Status Effective Date
ICC Capital Under Review 4011
EuroPacific Growth Good Standing
Nuveen Tradewinds Global All Cap Terminated 1012
PIMCO Total Return Good Standing
PIMCO Investment Grade Bond Fund Good Standing
PIMCO All Asset Good Standing

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

SOUTHEASTERN ADVISORY SERVICES, INC.

Registered Investment Advisor
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