TOWN OF TRUMBULL
PENSION BOARD

In accordance with Sec. 1-19 of the General Statutes Right-to-Know Law, the Pension Board will
have a meeting on Tuesday, November 19, 2013 at 7:00 P.M. in the Long Hill Conference Room
at the Town Hall.

AGENDA

Call to Order

Investment Update — 3rd Quarter — Chris Kachmar

Overpaid Pension Update — Edward Walsh, Esq.

Annual Pension Report

Approval of Pension Benefits

Approval of Contribution Payouts

Decedent Report 4" Quarter 2013

Schedule of meetings for 2014

Other Business
e Barbara Targonski — no break in service buy back
e John Romano —Workers Compensation buy back
e Pension Contribution reimbursement upon return to work

o Discussion: Retention of Attorney John Galiette of Reid and Riege as official counsel
for Pension Administration.

Approval of Minutes — August 14, 2013

Adjournment
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Important Disclosure Information: Past performance may not be indicative
of future results. Account information has been compiled solely by
Fiduciary Investment Advisors, LLC, has not been independently verified,
and does not reflect the impact of taxes on non-qualified accounts. In
preparing this report, Fiduciary Investment Advisors, LLC has relied upon
information provided by the account custodian. A copy of our current
written disclosure statement discussing our advisory services and fees
continues to remain available for your review upon request. Historical
performance results for investment indices and/or categories have been
provided for general comparison purposes only, and generally do not reflect
the deduction of transaction and/or custodial charges, the deduction of an
investment management fee, nor the impact of taxes, the incurrence of
which would have the effect of decreasing historical performance results. It
should not be assumed that your account holdings correspond directly to
any comparative indices.
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* Capital Markets Overview Section 1
* Portfolio and Manager Review Section 2
e Flexible Fixed Income and Global Bonds Section 3
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Market & Economic Review % MENT ADVISORS

U.S. Real GDP L . i
SAAR?Z‘OO% The talk of the Fed tapering its bond buying program played a prominent role

6% 1 [ 6% in asset class returns during the quarter, culminating with the Federal Reserve
announcement that it would not begin to slow its asset purchase
program. The S&P 500 Index reached a new all-time high on the back of
2% | 2% the announcement, however, concerns over the looming sequester in
Washington and the possibility of a government shut-down caused markets to

4% | L 4%

0% - r 0%

sell off at the end of the quarter.
2% 4 F 2%
-4 % 4 4%

International developed markets led the way, outpacing both U.S. and
6% | L 6% emerging equity markets during the third quarter. Economic data from the
Eurozone continues to trend positively, boosting investor confidence in the

%1 P region. Meanwhile, fixed income returns continued to lag equities as the ten
0 L | | W REALGDP % CHANGEATANNUALRATES | s year treasury bond finished with a yield of 2.64% as compared to the second
Source: Thomson Reutezrggsatastream/BEzfog 200 = 20 o quarter CIOSing yield Of 2'52%'

Unemployment & Nonfarm Payrolls

e . o The U.S. economy continued to grow, as U.S. Real Gross Domestic Product
os | - i [ 300 increased at an annualized rate of 25% during the second
‘ . ug 13 UR quarter. Manufacturing remains strong, and U.S. consumer net worth reached
oo | I ) N 20 | an all-time high of $74.8 trillion.

M /\ N I - t 200
8.5 - W= R R R R
i Tl iy TN 150 The unemployment rate in the U.S. fell to 7.3% in August. Contributing to
oo | NN the reduction was a continuing decline in labor force participation.
A A L
N LA \\ 100

75 ] \./""\

H H | Inflation remains muted, with the Consumer Price Index (CPI) increasing

2o | | . 0.1% during August and 1.5% year-over-year. Core CPI (CPI less the more

2010 2011 2012 2013

: o o )
o Nonfarm Payroll MM Change (RHS) volatile food and energy components) rose 1.8% on a year-over-year basis.

—— Unemployment Rate: United States
Source: Thomson Reuters Datastream / BLS
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U.S. EQUITY QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
S&P 500 5.2 19.8 19.3 16.3 10.0 7.6
Russell 1000 6.0 20.8 20.9 16.6 10.5 8.0
Russell 1000 Value 3.9 20.5 22.3 16.2 8.9 8.0
Russell 1000 Growth 8.1 20.9 19.3 16.9 12.1 7.8
Russell Mid Cap 7.7 24.3 27.9 17.5 13.0 10.8
Russell Mid Cap Value 5.9 22.9 27.8 17.3 11.9 10.9
Russell Mid Cap Growth 9.3 25.4 27.5 17.7 13.9 10.2
Russell 2000 10.2 27.7 30.1 18.3 11.2 9.6
Russell 2000 Value 7.6 23.1 27.0 16.6 9.1 9.3
Russell 2000 Growth 12.8 32.5 33.1 20.0 13.2 9.9
Russell 3000 6.3 21.3 21.6 16.8 10.6 8.1
NAREIT (3.1) 3.2 5.9 12.3 5.7 9.5
MSCI ACWI ex-US 10.1 10.0 16.5 5.9 6.3 8.8
MSCI EAFE 11.6 16.1 23.8 8.5 6.4 8.0
MSCI EAFE Value 12.6 15.7 24.3 8.0 5.9 7.9
MSCI EAFE Growth 10.5 16.5 23.3 8.9 6.8 8.0
MSCI EAFE Small Cap 155 22.1 29.4 11.2 11.4 10.3
MSCI EM (Emerging Markets) 5.8 (4.4) 1.0 (0.3 7.2 12.8
FIXED INCOME QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
Barclays US Aggregate Bond 0.6 (1.9 (1.7) 2.9 5.4 4.6
Barclays US Gov/Credit Bond 0.4 (2.3) (2.0 2.9 5.7 4.5
Barclays Long Gov/Credit Bond (0.8) (8.7) (8.3) 4.7 9.1 6.3
Barclays US High Yield 2.3 3.7 7.1 9.2 13.5 8.9
Barclays US TIPS 0.7 (6.7) (6.1) 4.0 5.3 5.2
BofA Merrill 3-Month T-Bill 0.0 0.1 0.1 0.1 0.2 1.7
NON-TRADITIONAL QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
HFRX Global Hedge Fund 1.1 4.3 5.1 0.5 0.4 1.1
DJ-UBS Commodities 2.1 (8.6) (14.3) (3.2) (5.3) 2.1
CPI 0.4 1.2 1.1 2.3 1.3 2.4 2
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: . Stocks enjoyed strong gains in the third quarter, buoyed by hopes for

Domestic Equity Returns continued monetary stimulus and a rebound in the global economy. Most

33.1% of the major stock indexes moved further into record territory before

32.0% 1 P pulling back late in the quarter due to investors’ concerns about impending

27.0%

28.0% H
24.0%
20.0% H
16.0% -
12.0% H
8.0% 1
4.0% 1
0.0% -

budget battles in Washington, which threatened to worsen the fiscal
headwinds confronting the economy.

Growth led value across all size segments during the third quarter
and is also leading year-to-date. The weaker performance by the interest
rate sensitive groups has impacted value-oriented stocks, while
outperformance by the consumer discretionary and healthcare sectors have

Russell 1000 Russell 1000 Russell Mid Russell Mid Russell 2000 Russell 2000 A B
Value  Growh  CapValue CapGrowth  Value  Growth led to the strong gains in growth stocks.

For the third quarter, small caps finished up 10.2%, significantly

S&P 500 Index Weight Retumn outpacing large caps, which returned 6.0%. Meanwhile, mid caps

Consumer Discretionary 12.3% 7.8% returned 7.7%. The Russell 2000 Index is now up 27.7% thus far this

Consurrer Staples 10.2% 0.8% year, versus 24.3% for the Russell Mid Cap Index and 20.8% for the

. : Russell 1000 Index.

Energy 10.6% 5.2%

Financials 16.4% 2.9%

Health Care 12.9% 6.8% Most sectors rose during the period, with economically sensitive areas

Industrials 10.3% 8.9% generally outperforming more defensive areas. The materials sector led,
. 0 0 returning 10.3% during the quarter. Industrials and consumer

Information Technology 18.1% 6.6% discretionary stocks also posted healthy gains. Dividend paying sectors

Materials 3.4% 10.3% continued to be affected by rising interest rates. As such, utilities and

Telecom. Services 2.5% -4.4% consumer staples were basically flat while telecommunications was the

Utilities 3.3% 0.2% only sector to decline.

Total 100% 5.2%

Source: Standard & Poors, Thompson Datastream, Morningstar
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International Equity Returns |, . o International equity markets posted robust returns for the quarter.
Equities in Europe were among the strongest performers as improving
20.4% economic data out of the region bolstered returns. Overall, equities in
20 developed markets outpaced emerging markets.
24% 23.8% 24.3% 23.3%
205 Value oriented stocks posted better results than growth stocks in
0 15.5% international markets. The developed market arena saw smaller cap
e 1 6% stocks outpa}ce large caps, while within emerging markets large caps
12% 10.5% posted superior returns.
. 5.8%
o h Emerging markets rose this quarter but lagged developed markets.
o | | Emerging market returns were muted through August but advanced after
MSCI EAFE MSCI EAFE MSCI EAFE MSCI EAFE  MSCI the announcement in September that the Fed would delay the start of the
Value Growth  SmallCap  Emerging tapering of its bond buying program. Positive economic data out of China
led to equities in the country outperforming.
3Q 2013
M$C| C_ountry Results Local Usb Equities in Japan moved higher for the period, although returns lagged
United Kingdom 4.9% 12.0% the strong gains in international markets. Gains were achieved despite
France 10.8% 15.4% concerns regarding a sales tax increase, as solid economic data drove
Germany 8.2% 12.7% investor sentiment.
Japan 5.4% 6.7%
i 0 0 .
Ch'_na 12.2% 12.2% The U.S. dollar was generally weak this quarter versus other
India -0.2% -5.3% developed market currencies. The British pound, Japanese yen, and
Brazil 9.2% 8.4% euro all appreciated versus the U.S. dollar. Emerging market currencies
RUsSia 12.4% 13.6% had mixed results, with the Indonesian rupiah falling sharply while the

South Korean won appreciated.
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Interest rates trended higher during much of the quarter, as investors

Fixed Income Returns began to prepare for the assumed start of Fed tapering. Ultimately, rates
9.0% 7 19% fell during the final two weeks of the period after the Fed switched course
7.0% 1 ' and ultimately opted not to slow its monthly purchase program.

5.0% 1
3.0% 1
1.0% A 0.1%
-1.0%
-3.0% 1
-5.0% 1
-7.0% 1

0.6%

The short end of the yield curve remained essentially anchored, while
longer maturities posted sharp losses due to increased uncertainty
regarding the Fed’s ongoing technical influence in the Treasury market.

-9.0% - -8.3%
3 Mo. T-Bill Barclays Barclays Long Barclays High Barclays TIPS
Aggregate Gov/Cred Yield

Spreads tightened in the corporate space, with lower quality issues

leading the way higher. Financials were the best performing subsector on
a duration-adjusted basis. Bank loans also performed well, as increased
demand fostered a strong technical environment for floating rate

US Treasury Yield Curve Instruments.

4.00
0 3.00 Mortgage securities benefitted from news that the Fed would continue
3 to purchase $40 billion of MBS securities monthly. Commercial
” 2.00 mortgages also performed well, benefitting from an improved

environment for risk assets.

1.00

%7 3mo | 6Mo [ 2vR [ 5YR | 10YR | 30\R Outside of the U.S., higher yielding developed market sovereigns
o= 9/30/2013| 002 | 004 | 033 | 139 | 264 | 369 outpaced safe haven assets as risk taking continued to be supported by
TTTT6/302013] 004 | 010 | 036 | 141 | 252 | 352 central bank policies. Emerging debt produced positive results but was
---- 9/30/2012| 0.10 0.14 0.23 0.62 1.65 2.82

unable to recover second quarter losses.
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Alternative Index Returns :(flsar Hedge funds moved higher during the period due to strong results
from equity and event driven managers. Special situation and
10.7% activist managers performed particularly well in the event space and

have produced returns in excess of 10% calendar year-to-date.
Macro/CTA managers continued to struggle during the quarter,
producing negative returns in all three months as systematic strategies
continued to be hurt by commodity exposure.

Commercial real estate markets continue to benefit from improved

-14.3% operating fundamentals, limited new supply delivery, and investor
" HFRX Global DJ UBS Real Estate Real Estate appetite for yield. (_Zap rates remain ste_ady, near hlstorlcglly wide
Hedge Fund Index ~ Commodities (NAREIT)  (NCREIF-qtr lag) spreads to treasury yields, providing continued support for improved

property valuations. Activity in the secondary and tertiary markets has
accelerated, although demand remains biased toward the primary core

WTI Crude Oil and Gold Prices markets.
% r 1700
110 Global property stocks rebounded, driven by improved economic
1600 prospects in Europe and Asia. Regional results were mixed as U.S.
105 REITs (-3.1%) declined modestly, while Europe (10.1%) and Asia

(+7.3%) rallied.

- 1500

100 A

$/BBL
2ounQ Aol /¢

o | AU\V/N [ 1400 Commodities rebounded in the quarter, with four of five major

subsectors posting positive returns.  Precious metals posted the
L 1300 strongest results (+9.0%), driven by geopolitical fears in the Middle
East and uncertainty surrounding U.S. monetary policy. Industrial
N | | | | | | | | o me_tals ralligd (+4.3%) on impr_oved economic and dema_nd data from

Jan  Feb  Mar  Apr  May  Jun  Jul  Aug  Sep China. Agricultural commodities weakened (-2.6%), as ideal weather

2013 .y . .
Crude OI-WTI Spot Gushing US/BEL Gold Bulion LBM US/Troy Ounce (RH Scale) conditions drove expectations for record crop yields.

Source: Thomson Reuters Datastream, London Bullion Market
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Investors’ thoughts remain squarely focused on central bank activity. Recent attention has been centered
on the eventual timing and size of the Fed’s tapering of its bond buying program (“QE3”). Risk assets have
benefited from accommodative monetary policy but have been apt to consolidate at the hint of any pullback of
these policies.

Continued momentum of equities has pushed valuations higher, although they remain, by and large, at
reasonable levels. Compared to fixed income assets, equities remain attractive, and persisting indications
of stronger economic data should continue to favor the asset class.

Looking across developed markets, opportunities within international equities appear more favorable as
the economic situation within Europe has seen signs of stabilization.

The emerging markets have encountered some near-term headwinds, most notably, slowing growth rates
and concerns surrounding foreign investment. However, the appealing long-term economic growth profiles
and reasonable valuations of the asset class bolster its appeal.

Our expectations remain skewed toward higher rates longer term. As such, more flexible fixed income
mandates may possess attributes that are more appropriate for a rising rate environment.
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Federal Reserve Balance Sheet
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3500 —— o
_ 40 9
3000 A ' (-'§
o : 35 8
5 2500 —
= ] The Fed announced 3.0 cT)
m 2000 A v v no change to policy. 8
o ; 25 3
1500 A Initial Fed 20 <
1 | liquidity injection. oy, . o)
1000 : iquidity injection ‘ v = f ' a
p The Fed introduced 1.5
possible tapering.
500 1.0
2008 2009 2010 2011 2012 2013
b Federal Reserve Balance Sheet 10-Year U.S. Treasury Yield (RHS)
Earnings Yield vs. Baa Bond Yield Eurozone Area Flash GDP Estimate
10 %~ - 10 % 08 4 L 08
9% - 9% 0.6 4 = 0.6
8% 1 - 8% 0.4-; ;-0.4
7% 3 L 7% 0.2 - 0.2
' 0.0 A - 0.0
6 % ] C 6 % ] L
1 i -0.2 4 - -0.2
5% j L 5% - -
i i -0.4 A - -0.4
] — S&P 500 Earnings Yield r ]
4 % - Moody's BAA Corp Bond Yield |- 4 9% 0.6 1 @@ GDP (%QO0Q): Euro Area 0.6

060 02 04 06 08 10 12 2011 2012 2013

Source: Thomson Reuters Datastream, Federal Reserve, Standard & Poor’s, Moody’s, IBES, Eurostat
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S&P 500 Index
Forward Price-to-Earnings
25 -
20 -
9/30/2013:
14.2x
15
10 -
5 LI L L L L L L L LA L L I
94 96 98 00 02 04 06 08 10 12

Current P/E vs. 20-year avg. P/E

Mid

Small

Value Blend Growth

Current P/E as % of 20-year avg. P/E
E.g.: Large Cap Blend stocks are 11.5%

cheaper than their historical average.
Value Blend Growth

Large

Mid

Small

92.1% 88.5%4  77.8%

101.6% 97.6% 81.3%

102.7% 98.1% 90.0%

Source: Left Chart: Thomson Reuters Datastream, Standard & Poors, IBES. Right Charts: J.P. Morgan Asset Management “Guide to the Markets ®” 4Q 2013, Russell Investment Group, Standard & Poor’s,
FactSet, IBES. P/E ratios are calculated and provided by Russell based on IBES consensus estimates of earnings over the next 12 months except for large blend, which is the S&P

500. Data are as of 9/30/13.
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MSCI EAFE Index: Forward 12 Month PE
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Source: Thomson Reuters Datastream, MSCI, IBES

Average of IBES MSCI EMG - A12PE between -20Y to OM
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Fixed Income Spreads over Treasuries

%ﬂ FIDUCIARY

INVESTMENT ADVISORS
Strategic thinking. Customized solutions.

US Mortgage Backed Securities! - OAS US Corporate Investment Grade? - OAS
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OAS: Option Adjusted Spread
Sources: Barclays, J.P. Morgan & Babson Capital Management

1Barclays US MBS Index , 2Barclays U.S. Corporate Investment Grade Index, 3Barclays U.S. High Yield Index, 4J.P. Morgan EMBI Global Index 1



Asset Allocation

As of September 30, 2013
Asset Asset Target .
Allocation Allocation Allocagtion lefeor IEES
®) (%) (%) )
Total Plan 23,149,971 100.0 100.0 0.0
Short Term Liquidity -210,939 -0.9 0.0 -0.9
WF Advantage Money Market -210,939 -0.9 0.0 -0.9
Fixed Income 6,259,110 27.0 30.0 -3.0
PIMCO Total Return Instl 4,809,100 20.8 22.5 -1.7
Vanguard Total Bond Market Index Signal 1,450,010 6.3 7.5 -1.2
Domestic Equity 11,263,777 48.7 45.0 3.7
Vanguard 500 Index Trust Signal 6,351,531 27.4 25.0 2.4
Diamond Hill Large Cap Y 1,290,129 5.6 5.0 0.6
MainStay Large Cap Growth I 1,247,242 54 5.0 0.4
Aston/Montag & Caldwell Growth Fund 1,112,640 4.8 5.0 -0.2
Boston Trust Small Cap Fund 1,262,234 5.5 5.0 0.5
International Equity 4,845,753 20.9 20.0 0.9
Thornburg International Value R6 2,417,472 10.4 10.0 0.4
Europacific Growth R6 2,428,281 10.5 10.0 0.5
Inflation Protection 992,271 4.3 5.0 -0.7
Van Eck Global Hard Assets 354,206 1.5 1.7 -0.1
Vanguard Short Term Inflation Protection 322,682 1.4 1.7 -0.3
Credit Suisse Commodity Return 315,384 1.4 1.7 -0.3

12



Total Plan Performance Summary

As of September 30, 2013
Account Reconciliation Blended Benchmark Composition
: : : : 3
QTR YTID Smcf: Inception Allocation Mandate Weight (%)
Inception Date

Total Plan 07/01/2008 Barclays Aggregate Index 30.0
Beginning Market Value 21,725,754 20,453,333 18,275,083 S&P 500 Index 25.0
Net Contributions 256,475 480,261 -1,364,071 Russell 1000 Growth Index 10.0
Total Gain/Loss 1,167,742 2,216,378 6,238,960 Russell 1000 Value Index 50
Ending Market Value 23,149,971 23,149,971 23,149,971 Russell 2000 Index 5.0
MSCI AC World ex USA (Net) 20.0
Inflation Protection Index 5.0

Trailing Performance Summary

Since Inception
Inception Date
Total Plan 5.2 10.4 11.5 9.4 8.1 N/A N/A 6.2 07/01/2008
Blended Benchmark 52 10.5 11.6 9.9 8.4 N/A N/A 6.6
Difference 0.0 -0.1 -0.1 -0.5 -0.3 N/A N/A -0.4

Calendar Year Performance Summary

Total Plan 12.5 -0.9 14.0 21.9 N/A N/A N/A N/A
Blended Benchmark 12.1 0.2 14.8 21.4 N/A N/A N/A N/A
Difference 0.4 -1.1 -0.8 0.5 N/A N/A N/A N/A

New Blended Benchmark effective 4/1/2011.



Historical Hybrid Composition

Blended Benchmark
As of September 30, 2013

Allocation Mandate

Jul-2008

S&P 500 Index

Russell 2000 Index

Barclays Aggregate Index
MSCI AC World ex USA (Net)

Nov-2009

Barclays Aggregate Index

S&P 500 Index

Russell 1000 Growth Index
S&P Completion Index

MSCI AC World ex USA (Net)

Apr-2010

Barclays Aggregate Index

S&P 500 Index

Russell 1000 Growth Index
Russell 2000 Index

S&P Completion Index

MSCI AC World ex USA (Net)

Jul-2010

Barclays Aggregate Index

S&P 500 Index

Russell 1000 Growth Index
Russell 2000 Index

MSCI AC World ex USA (Net)
Inflation Protection Index

Weight (%)

45.0
10.0
35.0
10.0

35.0
27.5
12.5
15.0
10.0

35.0
27.5
12.5

5.0
10.0
10.0

30.0
27.5
12.5
5.0
20.0
5.0

Allocation Mandate

Apr-2011

Barclays Aggregate Index

S&P 500 Index

Russell 1000 Growth Index
Russell 1000 Value Index
Russell 2000 Index

MSCI AC World ex USA (Net)
Inflation Protection Index

Weight (%)

30.0
25.0
10.0
5.0
5.0
20.0
5.0
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Manager Performance Overview

As of September 30, 2013
3 N ETHALS 5 Since Inception
Years e Years Inception Date
Sep-2013

Short Term Liquidity

WF Advantage Money Market 0.0 0.0 0.0 0.0 0.0 N/A 0.0 11/01/2009
90 Day U.S. Treasury Bill 0.0 0.0 0.1 0.1 0.1 0.2 0.1

Fixed Income

PIMCO Total Return Instl 1.2 4) -1.9 37) -0.8 (20) 3.8 (19) 55 (17) N/A 55 (17) 11/01/2009
Barclays Aggregate Index 0.6 -1.9 -1.7 2.9 4.1 54 4.1

IM U.S. Broad Market Core Fixed Income (MF) Median 0.5 -2.1 -1.6 3.1 4.6 6.1 4.6

Vanguard Total Bond Market Index Signal 0.5 (51) -2.0 (41) -1.8 (62) 2.8 (65) 4.1 (70) N/A 4.1 (70) 11/01/2009
Barclays Aggregate Index 0.6 -1.9 -1.7 2.9 4.1 54 4.1

IM U.S. Broad Market Core Fixed Income (MF) Median 0.5 -2.1 -1.6 3.1 4.6 6.1 4.6

Domestic Equity

Vanguard 500 Index Trust Signal 5.2 (64) 19.8 (48) 19.3 (60) 16.2 (26) 15.6 (21) N/A 15.6 (21) 11/01/2009
S&P 500 Index 52 19.8 19.3 16.3 15.6 10.0 15.6

IM U.S. Large Cap Core Equity (MF) Median 5.6 19.6 20.0 14.9 14.1 9.1 14.1

Diamond Hill Large Cap Y 5.5 (21) 25.1 (3) 264 (10) N/A N/A N/A 13.5 (5) 04/01/2011
Russell 1000 Value Index 3.9 20.5 223 16.2 15.6 8.9 12.3

IM U.S. Large Cap Value Equity (MF) Median 4.5 20.6 22.1 14.7 13.7 8.5 10.9

MainStay Large Cap Growth I 10.9 (25) 23.3 (17) 214 (27) N/A N/A N/A 10.9 (51) 04/01/2011
Russell 1000 Growth Index 8.1 20.9 19.3 16.9 16.6 12.1 12.7

IM U.S. Large Cap Growth Equity (MF) Median 9.5 20.6 19.4 15.1 14.7 10.2 11.0

Aston/Montag & Caldwell Growth Fund 4.1 (100) 15.0 (99) 13.0 97) 134 (81) 121 (91) N/A 12.1 (91) 11/01/2009
Russell 1000 Growth Index 8.1 20.9 19.3 16.9 16.6 12.1 16.6

IM U.S. Large Cap Growth Equity (MF) Median 9.5 20.6 19.4 15.1 14.7 10.2 14.7

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Manager Performance Overview

As of September 30, 2013
3 N ETHALS 5 Since Inception
Years e Years Inception Date
Sep-2013
Boston Trust Small Cap Fund 8.7 (72) 21.4 (92) 23.9 (93) 16.5 (80) N/A N/A 143 (75) 04/01/2010
Russell 2000 Index 10.2 27.7 30.1 18.3 19.6 11.2 15.6
IM U.S. Small Cap Core Equity (MF) Median 10.0 27.2 30.1 18.1 19.3 11.2 15.5
International Equity
Thornburg International Value R6 9.9 (84) 11.0 (89) 17.1 (91) 6.5 (84) N/A N/A 104 (91) 07/01/2010
MSCI AC World ex USA (Net) 10.1 10.0 16.5 5.9 6.8 6.3 10.6
IM International Large Cap Core Equity (MF) Median 10.8 14.2 22.3 8.0 7.7 5.7 12.7
Europacific Growth R6 9.6 (85) 11.9 (85) 18.3 (86) 7.1 (76) 79 (44) N/A 7.9 (44) 11/01/2009
MSCI AC World ex USA (Net) 10.1 10.0 16.5 5.9 6.8 6.3 6.8
IM International Large Cap Core Equity (MF) Median 10.8 14.2 22.3 8.0 7.7 5.7 7.7
Inflation Protection
Van Eck Global Hard Assets 12.5 (23) 7.4 (49) 7.0 (39) 4.5 (42) N/A N/A 9.7 (33) 07/01/2010
S&P North American Natural Resources Sector Index 8.6 10.7 7.3 8.3 8.7 4.9 11.7
IM Global Natural Resources (MF) Median 9.7 7.2 5.7 34 5.4 2.9 7.6
Vanguard Short Term Inflation Protection N/A N/A N/A N/A N/A N/A 0.4 (96) 09/01/2013
Barclays U.S. TIPS 0-5 Years Index (Series L) 0.6 -1.4 -1.0 2.0 N/A N/A 0.4
IM U.S. TIPS (MF) Median 0.7 -6.8 -6.2 3.2 4.4 4.7 1.3
Credit Suisse Commodity Return N/A N/A N/A N/A N/A N/A 2.3 (54) 09/01/2013
Dow Jones-UBS Commodity Index 2.1 -8.6 -14.3 -3.2 -0.8 -5.3 -2.6
IM All Commodities (MF) Median 2.8 -8.5 -13.4 -1.4 0.5 -3.8 2.1

The inception date expressed on the Manager Performance Overview page(s) represents the first day of the first full month following the purchase of the investment. Performance
figures shown at the fund level begin on this inception date. Your performance may differ slightly if the fund was purchased during the previous month. Actual performance is
captured at the total plan level.

Mutual fund performance stated above may differ slightly from the current share class's historical performance due to share class exchanges

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.

16



Manager Commentary

As of September 30, 2013

Manager
Fixed Income

Status

Comments

PIMCO:Tot Rtn;Inst (PTTRX)

Maintain

3Q 2013 — The PIMCO Total Return fund outpaced the Barclays Aggregate Index and ranked near the top of its peer group
during the third quarter. Interest rate strategies were positive for performance largely due to a focus on the three to five year
portion of the curve and an underweight to long maturities. TIPS exposure also contributed to results as breakeven rates
widened during the quarter. Performance in spread sectors was led by non-agency mortgages and financials in the corporate
space. An overall underweight to investment grade bonds partially offset gains as corporate securities outpaced similar
duration Treasury issues. Tactical positions in Japan also weighed on results as yields declined in the region. PIMCO
continues to position the portfolio conservatively with a preference for income over price appreciation. PIMCO believes
that risk premiums are fair to fully valued relative to their outlook and as a result they remain underweight corporate spread
product. Duration exposure is concentrated in the front end of the U.S. yield curve and in countries such as Canada, Brazil,
and Mexico.

Vanguard Tot Bd;Sig (VBTSX)

Maintain

3Q 2013 - In accordance with its investment objective, the Fund performed in line with the Barclays Capital Aggregate
Bond Index.

Domestic Equity

Vanguard 500 Index;Sig (VIFSX)

Maintain

3Q 2013 - In accordance with its investment objective, the Vanguard 500 Index fund has performed in line with the S&P
500 Index.

Diamond Hill Lg Cap;Y (DHLYX)

Maintain

3Q 2013 - The Diamond Hill Large Cap strategy outperformed the Russell 1000 Value Index during the third quarter.
Relative to the benchmark, strong stock selection in the energy and industrials sectors boosted returns. In energy, EOG
Resources and Cimarex Energy posted strong gains. United Technologies, Boston Scientific and Dover Corp were also
strong performers during the period. From a sector standpoint, an overweight to the consumer discretionary and industrials
sectors has a positive impact on performance. Security selection in the information technology and consumer staples
sectors weighed on performance. The portfolio’s food related businesses including ConAgra Foods and Sysco Corp, had a
negative impact. ConAgra saw declines in volumes while Sysco reported earnings below expectations. In the technology
sector, exposure to Microsoft hindered relative returns as the stock declined after the announcement that it would purchase
Nokia’s phone business.

MainStay:Lg Cap Gr;I (MLAIX)

Maintain

3Q 2013 — The Mainstay Large Cap Growth fund (managed by Winslow) significantly outperformed the Russell 1000
Growth Index during the third quarter. The market started to shift in that company fundamentals were starting to be
rewarded and correlations among stocks declined. Winslow’s focus on companies that can grow faster than the market was
beneficial as growth seemed to be rewarded during the quarter unlike in the first half of the year. Stock selection in the
information technology sector was the largest contributor. Salesforce.com was the top contributor as it returned over 35%
during the quarter after reporting strong financial results. The consumer discretionary sector was also a bright spot for the
strategy as names like priceline.com, Best Buy and Ulta Salon posted double digit returns during the quarter. In addition,
not owning the more defensive growth stocks such as Microsoft, Verizon, Coca-Cola and Philip Morris had a positive
impact on relative performance this quarter.

Earlier in the year Bart Wear, portfolio manager, retired from Winslow and Justin Kelly took over as the lead manager.
Since that time the team has remained stable and the strategy has posted strong absolute and relative returns. Given the
strong performance and Kelly’s long tenure at the firm and as a portfolio manager, the fund has been moved back to
Maintain.
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Manager Commentary

As of September 30, 2013

Manager
Aston:M&C Growth;N (MCGFX)

Status

Maintain

Comments

3Q 2013 — The portfolio managed by Montag & Caldwell underperformed the Russell 1000 Growth Index during the third
quarter. High quality stocks trailed low quality stocks this quarter and this has also been the pattern so far year-to-date.
This has been a headwind for Montag, given their focus on investing in high quality consistent growth stocks with strong
balance sheets. Weighing on performance during the quarter was negative stock selection in the technology sector and in
the health care sector. Within technology it was more about what the portfolio didn’t hold, including Facebook and Apple,
which both posted strong returns during the quarter. However, not owning Apple has been beneficial on a year-to-date
basis. An overweight to the consumer staples sector also detracted from performance during the period. On the positive
side, favorable stock selection in the consumer discretionary sector added to results. Among the names that did well were
Nike, Starbucks and TJX.

Boston Trust Small Cap (BOSOX)

Maintain

3Q 2013 - The Boston Trust Small Cap Fund trailed the Russell 2000 Index in the third quarter. The Fund's high quality
approach faced some headwinds this quarter as stocks of companies with less stable profitability (lower quality)
outperformed the stocks of companies with more consistent returns on capital that Boston Trust favors. Additionally, stocks
with no earnings outperformed profitable firms. More specifically, stock selection in the consumer discretionary sector was
the largest detractor from returns during the quarter. Within the sector, holdings in the specialty retail and the household
durables industries were the largest detractors. Selection in the technology sector was also unfavorable, with Mellanox
Technologies and IPG Photonics serving as the two worst performing stocks in the portfolio this quarter. On a positive
note, stock selection in the industrials sector helped, as did an underweight position in the underperforming financials
sector.

International Equity

Thornburg Intl Val;R6 (TGIRX)

Maintain

3Q 2013 — The Thornburg International Value Fund rose this quarter with results that slightly trailed the MSCI ACWI ex
USA Index. Global equity markets rallied this quarter as signs of economic stability out of Europe emerged as well as the
Fed’s decision not to taper its bond buying program. The Fund benefited from strong stock selection while allocation
decisions detracted from results. In particular, the Fund benefited from superior stock selection in the information
technology sector. Among the top contributors within the sector was the leading internet search company in China, Baidu.
The underweight to Spain was a headwind this quarter, as stocks within the country benefited from improved investor
sentiment toward Europe. Also detracting from results were holdings in the materials sector, where Potash was among the
biggest detractors from results. As of the end of the quarter, the Fund has the largest allocation to consistent earners at over
43 percent of the portfolio. Making up the rest of the allocation are basic value stocks over 39 percent, emerging franchises
at 14 percent, and cash making up the difference.

American Funds EuPc;R-6 (RERGX)

Maintain

3Q 2013 — The American Funds EuroPacific Growth Fund posted strong gains this quarter but slightly trailed the MSCI
ACWTI ex USA Index. It was a good quarter for equity markets across the globe, led by strength in European equities as
signs of economic stability helped stocks in the region. The Fund’s results benefited from the overweight allocation to
Eurozone companies. Stock selection within this segment also added to relative results. Among the top contributors to
results was the German bank, Commerzbank. Despite posting solid gains, emerging market equities continued to lag
developed markets for the period. Overall, stock selection within emerging markets was positive for the period while the
removal of the overweight to the region neutralized the allocation impact. Among the biggest detractors to results was the
cash position that averaged 5.6 percent. Also detracting from results was the underweight allocation and weak stock
selection in the materials sector. It was announced that Stephen Bepler, one of the 10 portfolio counselors, will retire later
this year.
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Manager Commentary

As of September 30, 2013
Manager
Inflation Protection

Status

Comments

Van Eck:Gl Hard Asst;I (GHAIX)

Maintain

3Q 2013 — The Van Eck Global Hard Asset Fund rallied in the period and outperformed its target benchmark significantly.
Hard asset commodities and their corresponding equity sectors rebounded on evidence of stabilized growth expectations in
Europe and China. The fund’s relative results were driven by strong stock selection in the Oil & Gas Exploration &
Production, and Diversified Metals & Mining subsectors. Exposure to companies seeking unconventional energy sources,
notably Cimarex Energy, Concho Resources, and Pioneer Natural Resources, were the top contributors. The team has held
this thematic exposure to unconventional energy sources for some time. In addition, a focus on mining companies
demonstrating tangible evidence of successful restructuring was positive. The majority of miners were slow to react to
shifting demand conditions, and have struggled as emerging market demand has declined. The Fund continues to maintain
a more diversified exposure to natural resource equities relative to the S&P North America Resource Index, which is
heavily weighted toward the energy sector. The team maintains a general constructive outlook on the global economy and
subsequent growth in resource demand in the mid to long-term. Their focus will continue to be on regions and sectors
where relative value exists and demand drivers are present.

Vanguard ST InPS Idx;Adm (VTAPX)

Maintain

3Q 2013 - In accordance with its objective, the Vanguard Short Term Inflation Protected Securities portfolio performed
essentially in line with its benchmark during the second quarter.

Crdt Suis Cmdty Rtn;Inst (CRSOX)

Maintain

3Q 2013 — The Credit Suisse Commodity Return Fund produced positive absolute results and performed in line with the
Dow Jones-UBS Commodity Index. The fund’s modest relative outperformance was attributable to the active roll strategy
and curve positioning in the energy and agriculture subsectors.
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Manager Gain/Loss Summary
Quarter Ending September 30, 2013

Market Value Return On Market Value

As of Net Flows Investment As of
07/01/2013 09/30/2013
Short Term Liquidity
WF Advantage Money Market 323,935 -534,882 7 -210,939
Short Term Liquidity 323,935 -534,882 7 -210,939

Fixed Income

PIMCO Total Return Instl 4,397,852 357,000 54,248 4,809,100
Vanguard Total Bond Market Index Signal 1,442,195 - 7,815 1,450,010
Total Fixed Income 5,840,046 357,000 62,064 6,259,110

Domestic Equity

Vanguard 500 Index Trust Signal 6,035,496 - 316,035 6,351,531
Diamond Hill Large Cap Y 1,223,013 - 67,117 1,290,129
MainStay Large Cap Growth I 1,124,292 - 122,950 1,247,242
Aston/Montag & Caldwell Growth Fund 1,069,222 - 43,418 1,112,640
Boston Trust Small Cap Fund 1,160,968 - 101,266 1,262,234
Total Domestic Equity 10,612,991 - 650,786 11,263,777

International Equity

Thornburg International Value R6 1,968,210 242,000 207,263 2,417,472
Europacific Growth R6 2,031,266 192,000 205,014 2,428,281
Total International Equity 3,999,476 434,000 412,277 4,845,753

Inflation Protection

Vanguard Inflation Protected Sec. 323,276 -318,345 -4,931 -
Van Eck Global Hard Assets 314,743 - 39,462 354,206
PIMCO Commodity Real Return Institutional 311,286 -323,670 12,384 -
Vanguard Short Term Inflation Protection - 321,379 1,303 322,682
Credit Suisse Commodity Return - 321,000 -5,616 315,384
Total Inflation Protection 949,306 364 42,601 992,271
Total Plan 21,725,754 256,482 1,167,735 23,149,971

20



Market Value & Flow Summary

Since Inception Ending September 30, 2013

Beginning Net Gain/Loss Ending

Periods Ending Market Value Cash Flow ) Market Value % Return
¥ &) &)
Jun-2008 - - - 18,275,083 N/A
Sep-2008 18,275,083 -347,237 -1,227,403 16,700,443 -6.8
Dec-2008 16,700,443 -116,941 2,330,795 14,252,707 -14.0
Mar-2009 14,252,707 -142,836 -882,840 13,227,031 -6.2
Jun-2009 13,227,031 1,552 1,674,193 14,902,776 12.6
Sep-2009 14,902,776 -331,810 1,821,456 16,392,422 11.8
Dec-2009 16,392,422 -97,668 521,094 16,815,848 32
Mar-2010 16,815,848 -174,642 651,983 17,293,189 3.8
Jun-2010 17,293,189 -317,593 -933,037 16,042,558 -5.3
Sep-2010 16,042,558 -151,153 1,474,076 17,365,481 9.1
Dec-2010 17,365,481 -137,528 1,118,395 18,346,348 6.4
Mar-2011 18,346,348 -137,728 714,933 18,923,552 3.8
Jun-2011 18,923,552 -104,491 130,815 18,949,876 0.7
Sep-2011 18,949,876 -62,357 2,158,099 16,729,420 -11.2
Dec-2011 16,729,420 12,585 1,148,229 17,890,234 6.8
Mar-2012 17,890,234 8,848 1,533,171 19,432,253 8.3
Jun-2012 19,432,253 -7,597 -470,406 18,954,251 -2.3
Sep-2012 18,954,251 103,175 1,021,074 20,078,499 5.3
Dec-2012 20,078,499 159,089 215,744 20,453,333 1.0
Mar-2013 20,453,333 138,799 1,111,119 21,703,251 5.3
Jun-2013 21,703,251 84,987 -62,483 21,725,754 -0.3
Sep-2013 21,725,754 256,482 1,167,735 23,149,971 52

Net cash flows excluding investment management fees paid may differ from gross cash flow figures shown elsewhere in this report.
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Risk vs. Return

As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
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MPT Statistical Data

As of September 30, 2013

3 Year Historical MPT Statistics

Return
Total Plan 9.40
Blended Benchmark 9.86
90 Day U.S. Treasury Bill 0.08

Standard

Deviation

9.30
9.23
0.03

Tracking

Error
0.83
0.00
9.23

Information

Ratio
-0.50
N/A
-1.06

Downside
R-Squared Risk
0.99 1.01 -0.44 1.00 5.70
1.00 1.06 0.00 1.00 5.48
0.00 N/A 0.08 0.00 0.01

5 Year Historical MPT Statistics

Total Plan 8.05
Blended Benchmark 8.37
90 Day U.S. Treasury Bill 0.15

0.17 0.63 5.01 0.42 8.58
1.00 0.67 0.00 1.00 8.92
0.14 N/A 0.17 0.00 0.01

7 Year Historical MPT Statistics

Standard

Deviation

Tracking
Error

Information

Return
Total Plan N/A
Blended Benchmark N/A
90 Day U.S. Treasury Bill N/A

N/A
N/A
N/A

N/A
N/A
N/A

Ratio
N/A
N/A
N/A

Downside
R-Squared Risk
N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
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Market Capture Report

As of September 30, 2013

Up/Down Markets - 3 Years
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Manager Evaluation

PIMCO:Tot Rtn;Inst
As of September 30, 2013
Peer Group Analysis vs. IM U.S. Broad Market Core Fixed Income
238
20.0
g 14.0 -
£ 80 E— —e— B
g ——
& == = —e 1 @ ® |
2.0
# E
4.0 ==
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B PIMCO:Tot Rin;Inst 12 (@) -1.9 (36) 0.7 (20) 3.8 (19) 8.0 (4) 104 (2) 42 (94) 8.9 (20) 13.9 (42)
@ Barclays Aggregate Index 0.6 (46) -19 (36) -1.7 (55) 2.9 (61) 54 (70) 42 (81) 7.8 (12) 6.5 (70) 5.9 (90)
5th Percentile 1.1 -0.9 0.3 4.4 7.8 9.4 8.3 10.6 20.3
1st Quartile 0.7 -1.7 -0.9 3.6 6.8 7.4 7.4 8.3 15.8
Median 0.5 2.1 -1.6 3.1 6.1 6.2 6.6 7.3 124
3rd Quartile 0.4 -2.5 -2.1 2.5 5.2 4.9 5.8 6.4 8.0
95th Percentile 0.0 =32 -2.9 1.7 3.7 34 3.8 5.1 49

3 Year Rolling Percentile Ranking vs. IM U.S. Broad Market Core Fixed Income

3Q 2013 — The PIMCO Total Return fund outpaced the Barclays Aggregate Index and
ranked near the top of its peer group during the third quarter. Interest rate strategies were
positive for performance largely due to a focus on the three to five year portion of the
curve and an underweight to long maturities. TIPS exposure also contributed to results as
breakeven rates widened during the quarter. Performance in spread sectors was led by
non-agency mortgages and financials in the corporate space. An overall underweight to
investment grade bonds partially offset gains as corporate securities outpaced similar
duration Treasury issues. Tactical positions in Japan also weighed on results as yields
declined in the region. PIMCO continues to position the portfolio conservatively with a
preference for income over price appreciation. PIMCO believes that risk premiums are
fair to fully valued relative to their outlook and as a result they remain underweight
corporate spread product. Duration exposure is concentrated in the front end of the U.S.
yield curve and in countries such as Canada, Brazil, and Mexico.
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Manager Evaluation

PIMCO:Tot Rtn;Inst
As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Barclays Aggregate Index
3 5
Years Years
BC US Credit Index BC U.S. Government
Return 3.8 8.0
o o0 N Ey o
. Standard Deviation 39 4.1
g vs. Barclays Aggregate Index
'g o Alpha 0.9 3.1
> Beta 1.0 0.9
:§ - R-Squared 0.5 0.6
(=" ) 5] .
6 l-.'1 o . a8 g Consistency 69.4 75.0
o
® Fa Up Market Capture 127.1 124.7
Down Market Capture 120.9 80.4
o [ ] ‘
BC 1-3yr Gov/Credit BC U.S. Long Gov/Credit vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 0.9 1.8
Manager Style
. Style History . Sep-2013 . Average Style Exposure
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Manager Evaluation

PIMCO Tot Rtn; Inst

As of September 30, 2013
Fund Name : PIMCO Funds: PIMCO Total Return Fund; Institutional Class Portfolio Assets : $250,051 Million
Shares
Fund Family : PIMCO Portfolio Manager :  William H. Gross
Ticker : PTTRX PM Tenure : 1987
Inception Date : 05/11/1987 Fund Style : IM U.S. Core Plus Bond Funds (MF)
Fund Assets : $157,106 Million Style Benchmark :  Barclays Aggregate
Portfolio Turnover : 380%
Fund Investment Polic

The Fund seeks maximum total return, consistent with preservation of capital and prudent investment management. The Fund seeks to achieve its investment objective by investing in
a diversified portfolio of fixed income instruments. The average portfolio duration normally varies within a three-to-six year time frame.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Fixed Income Characteristics as of 09/30/13

Fixed Income

Other
Equities
Convertibles

Cash

-7.0 %

103.0%

GNMA and Other Mtg Backed 45.0 %
Corporate Notes/Bonds 23.0%
Fgn. Currency Denominated Bonds 13.0 %
Government Agency Securities 12.0 %
Treasury Notes/Bonds 10.0 %

Maturity Distribution as of 09/30/13

5-10Yrs
3-5Yrs
1-3Yrs
10-20Yrs
Other
<1Yr
>30YTrs
20-30Yrs

-1.0 %

0.0%
0.0%

5.0%

10.5%

16.2%

25.7%

43.7%

Avg. Coupon
Nominal Maturity
Effective Maturity
Duration

SEC 30 Day Yield
Avg. Credit Quality

2.99 %
6.54 Years
N/A

5.82 Years
2.4

N/A

Quality Allocation as of 09/30/13

Government/AAA
Foreign Securities
BBB Rated
AA Rated
BB AND B Rated
Equities/Other
CCC, CC AND C rated

44.3%
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Manager Evaluation

Vanguard Tot Bd;Sig
As of September 30, 2013
Peer Group Analysis vs. IM U.S. Broad Market Core Fixed Income
23.8
20.0
140
s
£ 80
2 e e P 5% [m e
2 20 ==
o ===—"j===
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Vanguard Tot Bd;Sig 0.5 (51) 2.0 (41) 1.8 (62) 2.8 (65) 53 (72) 42 (83) 7.7 (15) 6.5 (70) 6.0 (89)
@ Barclays Aggregate Index 0.6 (46) -1.9 (36) -1.7 (55) 29 (61) 54 (70) 42 (81 7.8 (12) 6.5 (70) 5.9 (90)
5th Percentile 1.1 -0.9 0.3 4.4 7.8 9.4 8.3 10.6 20.3
1st Quartile 0.7 -1.7 -0.9 3.6 6.8 7.4 7.4 8.3 15.8
Median 0.5 2.1 -1.6 3.1 6.1 6.2 6.6 7.3 12.4
3rd Quartile 0.4 -2.5 -2.1 2.5 5.2 49 5.8 6.4 8.0
95th Percentile 0.0 =32 -2.9 1.7 3.7 34 3.8 5.1 4.9

3 Year Rolling Percentile Ranking vs. IM U.S. Broad Market Core Fixed Income

3Q 2013 - In accordance with its investment objective, the Fund performed in line with
the Barclays Capital Aggregate Bond Index.

Return Percentile Rank
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Manager Evaluation

Vanguard Tot Bd;Sig
As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Barclays Aggregate Index
3 5
_ Years Years
BCUS C:dlt Index BCU.S. G.overnment Return 03 53
Standard Deviation 2.8 3.7
5 ’ vs. Barclays Aggregate Index
'g Alpha -0.2 -0.2
> Beta 1.0 1.0
% R-Squared 1.0 1.0
6 Consistency 50.0 50.0
Up Market Capture 101.6 100.7
Down Market Capture 107.6 104.9
o [ ] ‘
BC 1-3yr Gov/Credit BC U.S. Long Gov/Credit vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 0.9 1.4
Manager Style
. Style History . Sep-2013 . Average Style Exposure
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Manager Evaluation

Vanguard Tot Bd;Sig
As of September 30, 2013
Fund Name : Vanguard Bond Index Funds: Vanguard Total Bond Market Index  Portfolio Assets : $108,292 Million
Fund; Signal Shares
Fund Family : Vanguard Group Inc Portfolio Manager :  Volpert/Barrickman
Ticker : VBTSX PM Tenure : 2006--2013
Inception Date : 09/01/2006 Fund Style : IM U.S. Broad Market Core Fixed Income (MF)
Fund Assets : $11,837 Million Style Benchmark :  Barclays Aggregate

Portfolio Turnover : 80%

Fund Investment Polic

The Fund seeks to generate returns that track the performance of the Barclays U.S. Aggregate Float Adjusted Index, and will maintain a dollar-weighted average maturity consistent
with that of the index. The Index measures investment-grade, taxable fixed income securities in the U.S.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Fixed Income Characteristics as of 09/30/13

Fixed Income _ 98.9%
Other 1.2%
Equities 0.0%
Convertibles 0.0%
Cash -| -0.2 %

Maturity Distribution as of 09/30/13

Treasury Notes/Bonds 40.1 %
Corporate Notes/Bonds 26.5 %
GNMA and Other Mtg Backed 26.2 %
Government Agency Securities 42 %
US$ Denominated Fgn. Gvt. 1.5%
Asset Backed Securities 0.4 %
Fgn. Currency Denominated Bonds 0.0

Avg. Coupon 371 %
Nominal Maturity N/A
Effective Maturity 7.11 Years
Duration 5.16 Years
SEC 30 Day Yield 2.7

Avg. Credit Quality AA

Quality Allocation as of 09/30/13

5-10Yrs
1-3Yts
3-5Yrs
20-30Yrs
10-20Y1s
Other
<1Yr
>30Yrs

30.1% Government/AAA 71.8%
29.2% A Rated 12.6%
BBB Rated 9.9%
AA Rated 4.5%
Equities/Other -] 1.2%

Not Rated -{0.0%
BB AND B Rated -{0.0%

Foreign Securities -{0.0%
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Manager Evaluation

Vanguard 500 Index;Sig
As of September 30, 2013

Peer Group Analysis vs. IM U.S. Lar:

43.0
_ 32.0
° —
T 210 —a—e— e
£ —l——
= == = [ e |
£ 100 ===
3 = == o e |
-1.0 — — —1
-12.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Vanguard 500 Index;Sig 5.2 (64) 19.8 (48) 193 (60) 162 (26) 10.0 (26) 16.0 (39) 2.1 (23) 15.1 21 26.6 (49)
@ S&P 500 Index 52 (63) 19.8 (47) 193 (59) 163 (25) 10.0 (26) 16.0 (39) 2.1 (23) 15.1 (1) 26.5 (50)
5th Percentile 8.1 23.8 254 17.9 12.3 19.8 6.3 18.1 40.6
1st Quartile 6.5 21.1 21.8 16.3 10.0 16.7 1.7 14.7 30.6
Median 5.6 19.6 20.0 14.9 9.1 154 -0.5 13.1 26.2
3rd Quartile 4.8 18.3 17.8 13.5 8.1 13.1 -2.7 11.3 21.8
95th Percentile 2.8 14.3 12.9 11.5 6.5 9.5 -7.9 7.7 17.7

3 Year Rolling

Return Percentile Rank

0

100

12/08 6/09 12/09 6/10

. Vanguard 500 Index;Sig

12/10

6/11  12/11

@ &P 500 ndex

6/12  12/12

9/13

Manager Commentary

3Q 2013 - In accordance with its investment objective, the Vanguard 500 Index fund has
performed in line with the S&P 500 Index.
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Manager Evaluation

Vanguard 500 Index;Sig

As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
16.28 10.032
16.27 10.030
® 10.028 L
16.26
10.026
_—~ _—
X X
< <10.024
= 16.25 =
S iol
% g 10.022
=7
16.24 = 10.020
10.018
16.23 [ o
10.016
16.22 10.014
12.227 12.228 12.229 12.230 12.231 12.232 12.233 17.926 17.927 17.928 17.929 17.930 17.931
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Vanguard 500 Index;Sig . S&P 500 Index . Vanguard 500 Index;Sig . S&P 500 Index
Style Map - 3 Years MPT Statistics vs. S&P 500 Index
3 5
Years Years
Large C;p Value . Large C%Growth Return 62 100
Standard Deviation 12.2 17.9
g vs. S&P 500 Index
'g Alpha 0.0 0.0
> Beta 1.0 1.0
% R-Squared 1.0 1.0
6 Consistency 27.8 41.7
Up Market Capture 99.9 100.0
Down Market Capture 100.0 100.0
o [ ] ‘
Small Cap Value Small Cap Growth vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 1.3 0.6

. Style History

Manager Style

O sep-2013

. Average Style Exposure
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Manager Evaluation

Vanguard 500 Index;Sig

Mutual Fund Information

As of September 30, 2013

Fund Name : Vanguard Index Funds: Vanguard 500 Index Fund; Signal Shares
Fund Family : Vanguard Group Inc

Ticker : VIFSX

Inception Date : 09/29/2006

Fund Assets : $33,659 Million

Portfolio Turnover : 3%

Fund Investment Polic

The Fund seeks to track the performance of its benchmark index, the S&P 500. The Fund employs an indexing investment approach. The Fund attempts to replicate the target index

Portfolio Assets : $141,524 Million
Portfolio Manager : Michael H. Buek

PM Tenure : 2006

Fund Style : IM S&P 500 Index (MF)
Style Benchmark : ~ S&P 500 Index

by investing all of its assets in the stocks that make up the Index with the same approximate weightings as the Index.

Asset Allocation as of 09/30/13

Equities
Other -10.4%

Fixed Income -{0.0%
Cash -{0.0%

Convertibles -{0.0%

99.5%

Equity Characteristics as of 09/30/13

Total Securities
Avg. Market Cap
P/E

P/B

Div. Yield
Annual EPS

5Yr EPS

3Yr EPS Growth

513

$105,348 Million
21.1

4.0

2.5%

11.3

6.5

17.5

Top 10 Securities as of 09/30/13

Apple Inc ORD

Exxon Mobil Corp ORD
Microsoft Corp ORD
Johnson & Johnson ORD
General Electric Co ORD
Chevron Corp ORD

Google Inc ORD

Procter & Gamble Co ORD
Wells Fargo & Co ORD
JPMorgan Chase & Co ORD

Sector Allocation as of 09/30/13

Financials
Information Technology
Consumer Discretionary
Health Care
Industrials
Consumer Staples
Energy
Utilities
Materials
Telecommunication Services

3.1%
2.7 %
1.7%
1.7%
1.6 %
1.6 %
1.6 %
1.5%
1.4%
1.3 %

17.3%
15.3%
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Manager Evaluation

Diamond Hill Lg Cap;I (Trumbull is invested in the Y share class. However, due to its longer historical performance record the | share class is being shown.)
As of September 30, 2013

Peer Group Analysis vs. IM U.S. Lar:

43.0
32.0 [ |
S =
£ a0 == . ——
= === ————
1]
£ 100 % %
& = =—
10 o g |
-12.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Diamond Hill Lg Cap;l 55 (1) 249 (4) 262 (11) 16.5 (15) 102 (15) 12.6 (83) 2.6 (13) 9.7 (93) 30.7 (16)
@ Russell 1000 Value Index 3.9 (77) 205 (52) 223 (48) 162 (19) 8.9 (44) 175 (24) 0.4 (23) 155 (18) 19.7 (74)
5th Percentile 7.1 243 28.0 17.5 11.3 19.5 5.7 18.0 40.6
1st Quartile 53 22.1 24.2 15.9 9.6 17.4 0.2 14.8 28.0
Median 4.5 20.6 22.1 14.7 8.5 15.5 2.3 12.8 24.1
3rd Quartile 4.0 19.3 20.3 13.5 7.4 13.5 -4.6 114 19.5
95th Percentile 32 16.8 16.3 11.6 6.0 9.3 -8.5 9.4 14.9

Manager Commentary

3Q 2013 — The Diamond Hill Large Cap strategy outperformed the Russell 1000 Value Index
during the third quarter. Relative to the benchmark, strong stock selection in the energy and
industrials sectors boosted returns. In energy, EOG Resources and Cimarex Energy posted strong
gains. United Technologies, Boston Scientific and Dover Corp were also strong performers during
the period. From a sector standpoint, an overweight to the consumer discretionary and industrials
sectors has a positive impact on performance. Security selection in the information technology and
consumer staples sectors weighed on performance. The portfolio’s food related businesses
including ConAgra Foods and Sysco Corp, had a negative impact. ConAgra saw declines in
volumes while Sysco reported earnings below expectations. In the technology sector, exposure to
Microsoft hindered relative returns as the stock declined after the announcement that it would
purchase Nokia’s phone business.

25

50

75

Return Percentile Rank

100

12/08 6/09 12/09 6/10 12/10 6/11 12/11 6/12 12/12 9/13

B piimondHillLgCapsl @ Russell 1000 Value Index
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Manager Evaluation

Diamond Hill Lg Cap;l

As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return

16.60

16.55

16.50

16.45

16.40

16.35

Return (%)

16.30

16.25

16.20

12.70

. Diamond Hill Lg Cap;l

12.80

12.90

13.00

13.10 13.20

Risk (Standard Deviation %)

. Russell 1000 Value Index

13.30

10.67
10.50

10.20

9.90

9.60

Return (%)

9.30

9.00

8.70

8.40

17.70

. Diamond Hill Lg Cap;l

18.00

18.30 18.60

Risk (Standard Deviation %)

18.90

19.20

@ Russell 1000 Value Index

19.50 19.80

Style Map - 3 Years MPT Statistics vs. Russell 1000 Value Index

Capitalization

Large Cap Value Large Cap Growth
¢ ' [ Qs 5
o
[ o
Small Cap Value Small Cap Growth

. Style History

Manager Style

O sep-2013

. Average Style Exposure

3 5
Years Years

Return 16.5 10.2
Standard Deviation 12.8 17.9
vs. Russell 1000 Value Index

Alpha 1.0 1.9
Beta 0.9 0.9
R-Squared 0.9 1.0
Consistency 55.6 583
Up Market Capture 95.4 93.3
Down Market Capture 87.2 85.7
vs. 90 Day U.S. Treasury Bill

Sharpe Ratio 1.3 0.6
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Manager Evaluation

Diamond Hill Lg Cap;Y

As of September 30, 2013
Mutual Fund Information
Fund Name : Diamond Hill Funds: Diamond Hill Large Cap Fund; Class Y Shares Portfolio Assets : $2,236 Million
Fund Family : Diamond Hill Capital Management Inc Portfolio Manager : Bath/Snowdown/Welch
Ticker : DHLYX PM Tenure : 2011--2013--2011
Inception Date : 12/30/2011 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $314 Million Style Benchmark : ~ S&P 500 Index

Portfolio Turnover : 28%

Fund Investment Polic

The Fund seeks to provide long-term capital appreciation by investing in common stocks that the Fund's adviser believes are undervalued. The Fund normally invests at least 80% of
its assets in large capitalization companies, defined as those companies with a market capitalization of $5 billion or more.

Asset Allocation as of 09/30/13

Equities
Cash 2.8%
Convertibles -{0.0%
Fixed Income -{0.0%

Other -{0.0%

97.2%

Equity Characteristics as of 09/30/13

Total Securities
Avg. Market Cap
P/E

P/B

Div. Yield
Annual EPS

5Yr EPS

3Yr EPS Growth

50

$83,824 Million
20.7

3.0

2.1%

-2.1

0.5

10.6

Top 10 Securities as of 09/30/13
United Technologies Corp ORD

Occidental Petroleum Corp ORD

Medtronic Inc ORD

Prudential Financial Inc ORD

Citigroup Inc ORD

American International Group Inc ORD
Morgan Stanley ORD

JPMorgan Chase & Co ORD

EOG Resources Inc ORD

JPMorgan Prime Money Market Fund;Capital

Sector Allocation as of 09/30/13

3.4 %
3.4%
3.4%
33%
3.1%
3.0%
3.0%
3.0%
29%
2.8%

Financials
Consumer Staples
Health Care
Industrials
Energy
Consumer Discretionary
Information Technology

Materials

23.0%
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Manager Evaluation

MainStay:Lg Cap Gro;l

As of September 30, 2013
Peer Group Analysis vs. IM U.S. Lar: Growth Equit
60.0
~ 400 9 |
S
: (o g
g =% — =
S = =
& ===
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B MainStay:Lg Cap Gro;I 10.9 (25) 233 (17) 214 (27) 15.7 (38) 11.8 (24) 132 (73) 02 (32) 15.7 (45) 39.7 (28)
@® Russell 1000 Growth Index 8.1 (74) 209 (48) 193 (51) 16.9 (19) 12.1 (20) 153 (47) 2.6 (11) 167 (32) 372 (37)
5th Percentile 14.2 27.7 27.5 18.2 14.2 20.2 43 222 54.2
1st Quartile 10.9 22.6 21.5 16.5 11.7 17.4 0.6 17.3 40.4
Median 9.5 20.6 19.4 15.1 10.2 14.9 -1.8 15.1 34.6
3rd Quartile 8.0 18.8 17.0 13.7 9.0 13.0 -4.5 12.0 30.6
95th Percentile 58 16.1 134 11.6 7.5 10.3 -7.6 9.2 22.8

3 Year Rolling Percentile Ranking vs. IM U.S.

3Q 2013 — The Mainstay Large Cap Growth fund (managed by Winslow) significantly
outperformed the Russell 1000 Growth Index during the third quarter. The market started to shift
in that company fundamentals were starting to be rewarded and correlations among stocks
declined. Winslow’s focus on companies that can grow faster than the market was beneficial as
growth seemed to be rewarded during the quarter unlike in the first half of the year. Stock
selection in the information technology sector was the largest contributor. Salesforce.com was the
top contributor as it returned over 35% during the quarter after reporting strong financial results.
The consumer discretionary sector was also a bright spot for the strategy as names like
priceline.com, Best Buy and Ulta Salon posted double digit returns during the quarter. In
addition, not owning the more defensive growth stocks such as Microsoft, Verizon, Coca-Cola and
Philip Morris had a positive impact on relative performance this quarter.

Return Percentile Rank

Earlier in the year Bart Wear, portfolio manager, retired from Winslow and Justin Kelly took over
100 as the lead manager. Since that time the team has remained stable and the strategy has posted

12/08  6/09 12/09 6/10 12/10 6/11 12/11 6/12 12/12 9/13 strong absolute and relative returns. Given the strong performance and Kelly’s long tenure at the
firm and as a portfolio manager, the fund has been moved back to Maintain.

B MainStay:Lg Cap Gro;l @ Russcll 1000 Growth Index
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Manager Evaluation

MainStay:Lg Cap Gro;l
As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Russell 1000 Growth Index

Large Cap Value Large Cap Growth
[
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@]
[ o
Small Cap Value Small Cap Growth
Manager Style
. Style History . Sep-2013 . Average Style Exposure

3 5
Years Years

Return 15.7 11.8
Standard Deviation 14.8 18.7
vs. Russell 1000 Growth Index

Alpha -3.6 -0.6
Beta 1.2 1.0
R-Squared 1.0 1.0
Consistency 472 48.3
Up Market Capture 108.9 104.4
Down Market Capture 131.8 108.0
vs. 90 Day U.S. Treasury Bill

Sharpe Ratio 1.1 0.7
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Manager Evaluation

MainStay:Lg Cap Gro;l

As of September 30, 2013
Mutual Fund Information
Fund Name : MainStay Funds: MainStay Large Cap Growth Fund; Class [ Shares Portfolio Assets : $18,419 Million
Fund Family : MainStay Funds Portfolio Manager : Team Managed
Ticker : MLAIX PM Tenure :
Inception Date : 04/01/2005 Fund Style : IM U.S. Large Cap Growth Equity (MF)
Fund Assets : $12,779 Million Style Benchmark : ~ Russell 1000 Growth Index

Portfolio Turnover : 60%

Fund Investment Polic

The Fund seeks long-term growth of capital by investing in companies with the potential to earn above-average future earnings growth. The Fund's investment strategy may result in

high portfolio turnover.

Asset Allocation as of 09/30/13

Equities
Cash -§1.4%
Convertibles -{0.0%
Fixed Income -{0.0%

Other -{0.0%

98.6%

Equity Characteristics as of 09/30/13

Total Securities
Avg. Market Cap
P/E

P/B

Div. Yield
Annual EPS

5Yr EPS

3Yr EPS Growth

65

$78,716 Million
28.8

6.0

1.3%

10.1

17.0

22.6

Top 10 Securities as of 09/30/13

Union Pacific Corp ORD
Google Inc ORD

Apple Inc ORD

Visa Inc ORD

Priceline Com Inc ORD
Amazon.com Inc ORD
Monsanto Co ORD
Danaher Corp ORD
Celgene Corp ORD
Salesforce.com Inc ORD

Sector Allocation as of 09/30/13

Consumer Discretionary
Information Technology
Health Care
Financials
Industrials
Consumer Staples
Energy
Telecommunication Services
Materials
Non Classified Equity

42 %
3.9%
3.6 %
3.6 %
32%
3.1%
3.0%
2.8%
2.6 %
2.6 %
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Manager Evaluation

Aston:M&C Growth;N

As of September 30, 2013
Peer Group Analysis vs. IM U.S. Lar: Growth Equit
60.0
~ 400 @ |
e\: I N—
=
£ 200 = —e—
= ——@—
£ —w—— == === ———
P === === =
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Aston:M&C Growth;N 4.1 (100) 15.0 (99) 13.0 (97) 134 (81) 8.4 (84) 12.7 (80) 3.1 (8) 8.3 (98) 29.8 (78)
@® Russell 1000 Growth Index 8.1 (74) 209 (48) 193 (51) 169 (19) 12.1 (20) 153 (47) 2.6 (11) 16.7 (32) 372 (37)
5th Percentile 14.2 27.7 27.5 18.2 14.2 20.2 43 222 54.2
1st Quartile 10.9 22.6 21.5 16.5 11.7 17.4 0.6 17.3 40.4
Median 9.5 20.6 194 15.1 10.2 14.9 -1.8 15.1 34.6
3rd Quartile 8.0 18.8 17.0 13.7 9.0 13.0 -4.5 12.0 30.6
95th Percentile 5.8 16.1 13.4 11.6 7.5 10.3 -7.6 9.2 22.8

3 Year Rolling

3Q 2013 — The portfolio managed by Montag & Caldwell underperformed the Russell
1000 Growth Index during the third quarter. High quality stocks trailed low quality
stocks this quarter and this has also been the pattern so far year-to-date. This has been a
headwind for Montag, given their focus on investing in high quality consistent growth
stocks with strong balance sheets. Weighing on performance during the quarter was
negative stock selection in the technology sector and in the health care sector. Within
technology it was more about what the portfolio didn’t hold, including Facebook and
Apple, which both posted strong returns during the quarter. However, not owning Apple
has been beneficial on a year-to-date basis. An overweight to the consumer staples
sector also detracted from performance during the period. On the positive side, favorable
stock selection in the consumer discretionary sector added to results. Among the names
that did well were Nike, Starbucks and TJX.
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Return Percentile Rank

100
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. Aston:M&C Growth;N . Russell 1000 Growth Index
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Manager Evaluation

Aston:M&C Growth;N

As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
1500 1330
17.00 o 12.00 L
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Risk (Standard Deviation %) Risk (Standard Deviation %)
B Aston:M&C Growth;N @ Russell 1000 Growth Index B Aston:M&C Growth;N @ Russell 1000 Growth Index
Style Map - 3 Years MPT Statistics vs. Russell 1000 Growth Index
3 5
Years Years
Large Cap Value Large Cap Growth
® e, g medQ _ﬂ Rewn 13.4 8.4
- Standard Deviation 10.5 15.8
g vs. Russell 1000 Growth Index
'g Alpha -0.2 -2.0
> Beta 0.8 0.9
:g_ R-Squared 0.9 1.0
6 Consistency 44.4 40.0
Up Market Capture 81.7 81.8
Down Market Capture 85.1 89.1
o [ ] ‘
Small Cap Value Small Cap Growth vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 1.2 0.6

Manager Style

B siyte History [ sep-2013

. Average Style Exposure
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Manager Evaluation

Aston:M&C Growth;N

Mutual Fund Information

As of September 30, 2013

Fund Name : Aston Funds: ASTON/Montag & Caldwell Growth Fund; Class N
Shares

Fund Family : Aston Asset Management LP

Ticker : MCGFX

Inception Date : 11/02/1994

Fund Assets : $2,145 Million

Fund Investment Polic

The Fund seeks long-term capital appreciation and, secondarily, current income, by investing primarily in common stocks and convertible securities. The Fund emphasizes valuation

to find companies selling at a discount to their intrinsic value.

Asset Allocation as of 09/30/13

Equities
Cash -2.4%
Convertibles -{0.0%
Fixed Income -{0.0%

Other -{0.0%

97.6%

Equity Characteristics as of 09/30/13

Total Securities
Avg. Market Cap
P/E

P/B

Div. Yield
Annual EPS

5Yr EPS

3Yr EPS Growth

38

$95,378 Million
26.0

54

2.1%

0.5

8.6

10.0

Portfolio Assets : $5,063 Million

Portfolio Manager : Team Managed

PM Tenure :

Fund Style : IM U.S. Large Cap Growth Equity (MF)
Style Benchmark : ~ Russell 1000 Growth Index

Top 10 Securities as of 09/30/13

The Coca-Cola Co ORD 4.7 %
Monsanto Co ORD 3.8%
Sanofi SA DR 3.7%
Mondelez International Inc ORD 3.7%
Abbott Laboratories ORD 3.6%
Philip Morris International Inc ORD 3.6 %
Wells Fargo & Co ORD 3.5%
Biogen Idec Inc ORD 35%
Qualcomm Inc ORD 33%
United Parcel Service Inc ORD 32%

Sector Allocation as of 09/30/13

Consumer Staples 31.3%
Health Care
Consumer Discretionary
Information Technology
Financials

Industrials

Energy
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Manager Evaluation

Boston Trust Small Cap
As of September 30, 2013
Peer Group Analysis vs. IM U.S. Small Cap
60.0
_ 40.0
S ——— N .
ERT = B e e
£ = = = = =
* 0 = ==
-20.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Boston Trust Small Cap 8.7 (72) 214 (92) 23.9 (93) 16.5 (80) 1.6 (38) 12.7 (76) 0.6 (21) 262 (46) 28.9 (36)
@ Russell 2000 Index 102 (39) 277 (42) 30.1 (51) 18.3 (46) 112 (53) 163 (35) 42 (63) 269 (39) 272 (47)
Sth Percentile 12.0 325 36.9 23.0 16.9 22.7 23 343 51.3
1st Quartile 10.5 29.0 324 20.0 12.6 17.6 -1.2 28.1 329
Median 10.0 27.2 30.1 18.1 11.2 15.4 -2.8 25.8 26.6
3rd Quartile 8.6 25.1 27.9 16.8 10.2 12.7 -5.0 22.8 22.8
95th Percentile 6.8 20.7 22.0 13.7 8.4 7.4 -12.1 17.5 13.1
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B Boston Trust Smatt Cap @ Russell 2000 Index
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Manager Commentary

3Q 2013 - The Boston Trust Small Cap Fund trailed the Russell 2000 Index in the third
quarter. The Fund's high quality approach faced some headwinds this quarter as stocks of
companies with less stable profitability (lower quality) outperformed the stocks of
companies with more consistent returns on capital that Boston Trust favors.
Additionally, stocks with no earnings outperformed profitable firms. More specifically,
stock selection in the consumer discretionary sector was the largest detractor from
returns during the quarter. Within the sector, holdings in the specialty retail and the
household durables industries were the largest detractors. Selection in the technology
sector was also unfavorable, with Mellanox Technologies and IPG Photonics serving as
the two worst performing stocks in the portfolio this quarter. On a positive note, stock
selection in the industrials sector helped, as did an underweight position in the

underperforming financials sector.
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Manager Evaluation

Boston Trust Small Cap
As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Russell 2000 Index
3 5
Years Years
Large C;p Value Large C%Growth Return 65 116
Standard Deviation 15.5 20.9
g vs. Russell 2000 Index
'g Alpha 0.1 1.6
> Beta 0.9 0.9
:g_ m - R-Squared 1.0 1.0
g B m Consistency 472 45.0
F Up Market Capture 90.5 88.9
Down Market Capture 90.5 84.4
o [ ] ‘
Small Cap Value Small Cap Growth vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 1.1 0.6

Manager Style

B siyte History [ sep-2013

. Average Style Exposure
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Manager Evaluation

Mutual Fund Information

Portfolio Assets : $516 Million
Portfolio Manager : Kenneth Scott
PM Tenure : 2005

Fund Style :

Boston Trust Small Cap

As of September 30, 2013

Fund Name : Boston Trust & Walden Funds: Boston Trust Small Cap Fund
Fund Family : Boston Trust Investment Management Inc

Ticker : BOSOX

Inception Date : 12/16/2005

Fund Assets : $516 Million

Portfolio Turnover : 33%

Fund Investment Polic

The Fund seeks long-term growth of capital. The Fund achieves this objective by investing at least 80% if its assets in equity securities of small capitalization companies. The Fund

Style Benchmark :

defines small cap issuers as those with market caps within the range encompassed by the Russell 2000 Index at the time of purchase.

Asset Allocation as of 09/30/13

Equities
Cash -0.6%
Convertibles -{0.0%
Fixed Income -{0.0%

Other -{0.0%

99.4%

Equity Characteristics as of 09/30/13

Total Securities
Avg. Market Cap
P/E

P/B

Div. Yield
Annual EPS

5Yr EPS

3Yr EPS Growth

95

$1,887 Million
26.1

3.5

1.9%

11.1

12.7

30.6

Top 10 Securities as of 09/30/13
MarketAxess Holdings Inc ORD

Texas Capital Bancshares Inc ORD
Bank of Hawaii Corp ORD

Power Integrations Inc ORD

West Pharmaceutical Services Inc ORD
Bruker Corp ORD

WEX Inc ORD

UMB Financial Corp ORD

Plantronics Inc ORD

Sapient Corp ORD

Sector Allocation as of 09/30/13

IM U.S. Small Cap Growth Equity (MF)
Russell 2000 Growth Index

2.1%
2.0%
2.0%
1.9%
1.9%
1.8%
1.8%
1.8 %
1.6 %
1.6 %

Financials
Industrials
Information Technology
Health Care
Consumer Staples
Consumer Discretionary
Energy
Materials
Utilities
Non Classified Equity
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Manager Evaluation

Thornburg Intl Val;RS (Trumbull is invested in the R6 share class. However, due to its longer historical performance record the R5 share class is being shown.)

As of September 30, 2013
Peer Group Analysis vs. IM International Lar:
52.3
40.0 —
- — il
£ 200
g % [ W e | %
E =S e =m=e—
o 0.0
-20.0 %
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Thornburg Intl Val;R5 9.8 (85) 10.8 (90) 16.8 (92) 6.4 (87) 6.2 (33) 15.7 (85) -13.1 (57) 14.1 (1) 319 (27)
@ MSCI AC World ex USA (Net) 10.1 (79) 10.0 (94) 16.5 (93) 59 (89) 6.3 (31) 16.8 (75) -13.7 (71) 112 (10) 414 (9)
5th Percentile 124 17.1 26.6 9.8 8.5 219 -7.8 13.1 432
1st Quartile 114 15.3 23.8 8.6 6.5 19.6 -11.5 9.7 32.7
Median 10.8 14.2 22.3 8.0 5.7 18.1 -12.7 7.6 294
3rd Quartile 10.2 13.0 20.1 7.1 4.8 16.7 -14.3 6.4 27.0
95th Percentile 7.7 8.7 13.9 5.2 2.7 12.6 -17.4 3.0 214

3 Year Rolling Percentile Ranking vs. IM International Lar
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. Thornburg Intl Val;RS

@ MSCI AC World ex USA (Net)

Manager Commentar

3Q 2013 — The Thornburg International Value Fund rose this quarter with results that
slightly trailed the MSCI ACWI ex USA Index. Global equity markets rallied this
quarter as signs of economic stability out of Europe emerged as well as the Fed’s
decision not to taper its bond buying program. The Fund benefited from strong stock
selection while allocation decisions detracted from results. In particular, the Fund
benefited from superior stock selection in the information technology sector. Among the
top contributors within the sector was the leading internet search company in China,
Baidu. The underweight to Spain was a headwind this quarter, as stocks within the
country benefited from improved investor sentiment toward Europe. Also detracting
from results were holdings in the materials sector, where Potash was among the biggest
detractors from results. As of the end of the quarter, the Fund has the largest allocation
to consistent earners at over 43 percent of the portfolio. Making up the rest of the
allocation are basic value stocks over 39 percent, emerging franchises at 14 percent, and
cash making up the difference.
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Manager Evaluation

Thornburg Intl Val;RS
As of September 30, 2013
3 Year Risk and Return 5 Year Risk and Return
6.50 6.262
6.260
6.40
m 6.258 ®
6.30 6.256
S S 6254
~6.20 ~
£ £ 6252
= =
< ot
& 6.10 & 6.250
6.00 6.248
® 6.246 L
5.90
6.244
16.00 16.20 16.40 16.60 16.80 17.00 17.20 19.00 19.50 20.00 20.50 21.00 21.50 22.00 22.50 23.00 23.32
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Thornburg Intl Val;R5 . MSCI AC World ex USA (Net) . Thornburg Intl Val;R5 . MSCI AC World ex USA (Net)
Style Map - 3 Years MPT Statistics vs. MSCI AC World ex USA (Net
3 5
Years Years
MSCI World ex USA Value MSCI World ex USA Growth
0] . o) Return 6.4 6.2
. - * Standard Deviation 16.1 19.9
e, . =}
g e d vs. MSCI AC World ex USA (Net)
'g Alpha 0.8 0.5
e Beta 0.9 0.9
% R-Squared 1.0 1.0
6 Consistency 52.8 483
Up Market Capture 95.5 88.7
Down Market Capture 92.6 87.2
@) @) _
MSCI World ex US in LC MSCI World ex US Small Cap vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 0.5 0.4
Manager Style
. Style History . Sep-2013 . Average Style Exposure
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Manager Evaluation

Thornburg Intl Val;R6
As of September 30, 2013

Mutual Fund Information
Fund Name :

Class R6 Shares
Fund Family :
Ticker : TGIRX
Inception Date : 05/01/2012
Fund Assets : $1,339 Million

Portfolio Turnover : N/A
Fund Investment Polic

Thornburg Investment Trust: Thornburg International Value Fund;

Thornburg Investment Management Inc

Portfolio Assets :

$29,288 Million

Portfolio Manager : Trevisani/Fries/Wang

PM Tenure :
Fund Style :
Style Benchmark :

2012--2012--2012
IM International Large Cap Growth Equity (MF)
S&P EPAC LargeMidCap Growth

The Fund seeks long-term capital appreciation. The Fund also seeks some current income and invests worldwide with normally more than one-half of its assets invested outside the

United States.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Top 5 Countries as of 09/30/13

Equities
Fixed Income -J§3.2%
Cash -{0.5%
Convertibles -{0.0%

Other -{0.0%

96.3%

Region Allocation as of 09/30/13

Mitsubishi UFJ Financial Group Inc ORD 3.1%
Toyota Motor Corp ORD 2.9%
LVMH Moet Hennessy Louis Vuitton SA ORD 2.6 %
Novo Nordisk A/S ORD 2.6 %
ROCHE HOLDING G PAR 22%
HSBC Holdings PLC ORD 22%
adidas AG ORD 2.1%
Kingfisher PLC ORD 2.1%
Air Liquide SA ORD 2.0%
Novartis AG ORD 2.0%

Europe

Pacific Basin

North America
Emerging Asia
Emerging Latin America

Other

Consumer Staples
Financials
Consumer Discretionary
Health Care
Industrials
Information Technology
Materials
Energy
Telecommunication Services
Non Classified Equity

55.8%

United Kingdom 20.7 %
Japan 16.1 %
Switzerland 8.5%
Germany 83 %
France 7.7%
Total Securities 95

Avg. Market Cap $65,959 Million
P/E 21.5

P/B 43

Div. Yield 2.4%
Annual EPS 11.5

Sector Allocation as of 09/30/13
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Manager Evaluation

American Funds EuPc;R-6
As of September 30, 2013

Peer Group Analysis vs. IM International Lar
52.3

40.0 ®

20.0

— = ==
e
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0.0

-20.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
M American Funds EuPc;R-6 9.6 (85) 11.9 (85) 183 (86) 7.1 (76) N/A 19.6 (25) 133 (64) 9.8 (25) N/A
@ MSCI AC World ex USA (Net) 10.1 (79) 10.0 (94) 16.5 (93) 5.9 (89) 6.3 (31) 168 (75) -13.7 (71) 112 (10) 414 (9)
5th Percentile 12.4 17.1 26.6 9.8 8.5 21.9 -7.8 13.1 43.2
1st Quartile 114 15.3 23.8 8.6 6.5 19.6 -11.5 9.7 32.7
Median 10.8 14.2 22.3 8.0 5.7 18.1 -12.7 7.6 294
3rd Quartile 10.2 13.0 20.1 7.1 4.8 16.7 -14.3 6.4 27.0
95th Percentile 7.7 8.7 13.9 52 2.7 12.6 -17.4 3.0 21.4

3 Year Rollinz , '

0

3Q 2013 — The American Funds EuroPacific Growth Fund posted strong gains this
quarter but slightly trailed the MSCI ACWI ex USA Index. It was a good quarter for
equity markets across the globe, led by strength in European equities as signs of
economic stability helped stocks in the region. The Fund’s results benefited from the
overweight allocation to Eurozone companies. Stock selection within this segment also
added to relative results. Among the top contributors to results was the German bank,
Commerzbank. Despite posting solid gains, emerging market equities continued to lag
developed markets for the period. Overall, stock selection within emerging markets was
positive for the period while the removal of the overweight to the region neutralized the
allocation impact. Among the biggest detractors to results was the cash position that
averaged 5.6 percent. Also detracting from results was the underweight allocation and
weak stock selection in the materials sector. It was announced that Stephen Bepler, one
of the 10 portfolio counselors, will retire later this year.

Return Percentile Rank

100

12/08 6/09 12/09 6/10 12/10 6/11 12/11 6/12 12/12 9/13

B American Funds EuPc:R-6 @ 1iSC1 AC World ex USA (Net)
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Manager Evaluation

American Funds EuPc;R-6
As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return

6.43
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6.20 6.20
6.00
o 6.15
5.80
5.60 6.10
15.80 16.00 16.20 16.40 16.60 16.80 17.00 17.20 20.80 21.20 21.60 22.00 22.40 22.80 23.20 23.60 24.00
Risk (Standard Deviation %) Risk (Standard Deviation %)
B American Funds EuPc;R-6 @ MSCIAC World ex USA (Net) B American Funds EuPc;R-6 @ 1MSCI AC World ex USA (Net)
Style Map - 3 Years MPT Statistics vs. MSCI AC World ex USA (Net
3 5
Years Years
MSCI World 8 USA Value MSCI World e()s USA Growth Rotwumn 71 NA
Standard Deviation 16.0 N/A
g vs. MSCI AC World ex USA (Net)
b~ Alpha 1.4 N/A
e Beta 0.9 N/A
% R-Squared 1.0 N/A
6 Consistency 36.1 N/A
Up Market Capture 95.0 N/A
Down Market Capture 88.6 N/A
O O _
MSCI World ex US in LC MSCI World ex US Small Cap vs. 90 Day U.S. Treasury Bill
Sharpe Ratio 0.5 N/A

Manager Style

. Style History . Sep-2013 . Average Style Exposure
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Manager Evaluation
American Funds EuPc;R-6

As of September 30, 2013
Mutual Fund Information
Fund Name : EuroPacific Growth Fund; Class R-6 Shares Portfolio Assets : $107,911 Million
Fund Family : American Funds Portfolio Manager : Team Managed
Ticker : RERGX PM Tenure :
Inception Date : 05/01/2009 Fund Style : IM International Large Cap Growth Equity (MF)
Fund Assets : $25,560 Million Style Benchmark : ~ S&P EPAC LargeMidCap Growth

Portfolio Turnover : 27%

Fund Investment Polic

The Fund seeks to provide long-term growth of capital by investing in companies based outside the United States. The Fund Invests in companies based chiefly in Europe and the
Pacific Basin, ranging from small firms to large corporations.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Top 5 Countries as of 09/30/13

Novo Nordisk A/S ORD 3.9% Japan 12.7 %
Equities 92.4% Softbank Corp ORD 3.3 % United Kingdom 10.7 %
Novartis AG ORD 2.3 % Germany 83%
Fixed Income -g7.0% Bayer AG ORD 2.2% Switzerland 8.1 %
Other J0.3% Samsung Electronics Co Ltd ORD 2.0% France 6.4 %
Taiwan Semiconductor Manufacturing Co Ltd ORD 1.6 %
Cash 103% Barclays PLC ORD 1.6 % Total Securities 409
Prudential PLC ORD 1.5% Avg. Market Cap $55,562 Million
Convertibles -10.0% Nestle SA ORD 1.4% P/E 21.9
Tencent Holdings Ltd ORD 1.3% P/B 3.7
Div. Yield 2.3%
Annual EPS 13.0
Europe 48.7% Consumer Staples 19.9%
Financials 17.8%
Pacific Basin Industrials
Emerging Asia Health Care
Comees Do
Other Materials
Emg. MidEast, Africa, Europe Telecommunication Services
Emerging Latin America lljagﬁii};
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Manager Evaluation

Van Eck:Gl Hard Asst;l
As of September 30, 2013

Peer Group Analysis vs. IM Global Natural Resources (MF

80.0
—~  50.0 [
e\:’ il hd
R == NP [y S —2—
=
2 Sl e ==
%100 —
-40.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
M Van Eck:Gl Hard Asst;I 12.5 (23) 7.4 (49) 7.0 (39) 45 (42) 5.1 (18) 2.9 (41) -16.3 (50) 289 (8) 532 (37)
@ S&P North American Natural Resources Sector Index 8.6 (68) 10.7 (32) 7.3 (38) 8.3 (13) 49 (22) 22 (46) -7.4 (10) 239 (22) 37.5 (67)
5th Percentile 18.8 30.6 432 13.1 8.4 20.4 3.6 30.3 75.6
1st Quartile 122 12.1 12.6 6.3 44 6.9 -10.8 23.1 62.6
Median 9.7 7.2 5.7 3.4 2.9 1.4 -16.3 16.6 46.0
3rd Quartile 7.9 -1.7 .14 0.6 0.2 3.5 214 11.0 27.4
95th Percentile 6.5 -15.9 -14.8 9.2 -11.6 -13.4 -34.2 -20.5 19.5

3 Year Rolling Percentile Ranking vs. IM Global Natural Resources (MF

Return Percentile Rank
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. Van Eck:Gl Hard Asst;]

. S&P North American Natural Resources Sector Index

6/12

12/12

9/13

3Q 2013 - The Van Eck Global Hard Asset Fund rallied in the period and outperformed
its target benchmark significantly. Hard asset commodities and their corresponding
equity sectors rebounded on evidence of stabilized growth expectations in Europe and
China. The fund’s relative results were driven by strong stock selection in the Oil & Gas
Exploration & Production, and Diversified Metals & Mining subsectors. Exposure to
companies seeking unconventional energy sources, notably Cimarex Energy, Concho
Resources, and Pioneer Natural Resources, were the top contributors. The team has held
this thematic exposure to unconventional energy sources for some time. In addition, a
focus on mining companies demonstrating tangible evidence of successful restructuring
was positive. The majority of miners were slow to react to shifting demand conditions,
and have struggled as emerging market demand has declined. The Fund continues to
maintain a more diversified exposure to natural resource equities relative to the S&P
North America Resource Index, which is heavily weighted toward the energy sector.
The team maintains a general constructive outlook on the global economy and
subsequent growth in resource demand in the mid to long-term. Their focus will
continue to be on regions and sectors where relative value exists and demand drivers are
present.
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Manager Evaluation

Van Eck:Gl Hard Asst;l
As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. S&P North American Natural Resources Sector Index
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Manager Style
. Style History . Sep-2013 . Average Style Exposure

3 5
Years Years

Return 4.5 5.1
Standard Deviation 22.7 26.3
vs. S&P North American Natural Resources Sector Index

Alpha -3.7 0.4
Beta 1.1 1.0
R-Squared 1.0 0.9
Consistency 36.1 46.7
Up Market Capture 101.0 105.2
Down Market Capture 115.5 104.9
vs. 90 Day U.S. Treasury Bill

Sharpe Ratio 0.3 0.3
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Manager Evaluation
Van Eck:Gl Hard Asst;l

As of September 30, 2013
Mutual Fund Information
Fund Name : Van Eck Funds: Global Hard Assets Fund; Class I Shares Portfolio Assets : $4,060 Million
Fund Family : Van Eck Associates Corporation Portfolio Manager : Team Managed
Ticker : GHAIX PM Tenure :
Inception Date : 05/02/2006 Fund Style : IM Global Natural Resources (MF)
Fund Assets : $2,255 Million Style Benchmark : ~ MSCI World/Energy

Portfolio Turnover : 27%

Fund Investment Polic

The Fund seeks long-term capital appreciation by investing primarily in "Hard Asset Securities". Income is a secondary consideration.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13

Anadarko Petroleum Corp ORD 54%
Equities 94.6% Pioneer Natural Resources Co ORD 4.8 %
Marathon Oil Corp ORD 4.7 %
Cash -|3.5% Schlumberger NV ORD 43 %
Other | 1.9% Halliburton Co ORD 4.1 %
Concho Resources Inc ORD 3.8%
Convertibles -{0.0% Glencore Xstrata PLC ORD 3.7%
Cimarex Energy Co ORD 3.6 %
Fixed Income 10.0% Invesco Treasury Portfolio;Institutional 35%
Occidental Petroleum Corp ORD 3.4 %
Total Securities 58
Avg. Market Cap $22,784 Million Energy 70.6%
P/E 23.4
P/B 1.9 Materials
Div. Yield 1.8% .
Industrials
Annual EPS 4.0
SYrEPS 5.4 Consumer Staples
3Yr EPS Growth 19.1
Non Classified Equity
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Manager Evaluation

Vanguard Short Term Inflation Prot; Adm

As of September 30, 2013
Peer Group Analysis vs. IM U.S. TIPS (MF
20.0
14.0
v e
= . .
5 20 I e 1 L—e
& » — o @
-10.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Vanguard Short Term Inflation Prot;Adm 0.6 (58) -13 (6) N/A N/A N/A N/A N/A N/A N/A
@ Barclays U.S. TIPS 0-5 Years Index (Series L) 0.6 (68) 14 (8) -1.0 (10) 20 (91) N/A 2.4 (98) 45 (95) N/A N/A
Sth Percentile 1.5 -0.9 0.2 3.9 6.3 9.9 13.8 7.7 18.5
1st Quartile 0.9 -4.9 -4.4 3.6 52 6.9 12.9 6.4 11.3
Median 0.7 -6.8 -6.2 32 4.7 6.3 11.9 59 10.3
3rd Quartile 0.5 =13 -6.7 2.6 3.8 5.5 9.3 5.2 9.2
95th Percentile 0.3 -8.8 -9.1 1.7 25 33 4.4 4.0 6.3
3 Year Rolling Percentile Ranking vs. IM U.S. TIPS (MF
0
3Q 2013 - In accordance with its objective, the Vanguard Short Term Inflation Protected
E Securities portfolio performed essentially in line with its benchmark during the second
f 25 quarter.
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. Vanguard Short Term Inflation Prot;Adm

. Barclays U.S. TIPS 0-5 Years Index (Series L)
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Manager Evaluation

Vanguard Short Term Inflation Prot; Adm
As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Barclays U.S. TIPS 0-5 Years Index (Series L

3 5
_ Years Years
BC US Credit Index BCU.S. G.overnment Return N/A N/A
Standard Deviation N/A N/A
g vs. Barclays U.S. TIPS 0-5 Years Index (Series L)
b~ Alpha N/A N/A
> Beta N/A N/A
% R-Squared N/A N/A
6 Consistency N/A N/A
Up Market Capture N/A N/A
Down Market Capture N/A N/A
o o ‘
BC 1-3yr Gov/Credit BC U.S. Long Gov/Credit vs. 90 Day U.S. Treasury Bill
Sharpe Ratio N/A N/A
Manager Style
. Style History . Sep-2013 . Average Style Exposure
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Manager Evaluation
Vanguard Short Term Inflation Prot; Adm

As of September 30, 2013
Fund Name : Vanguard Malvern Funds: Vanguard Short-Term Inflation-Protected Portfolio Assets : $6,196 Million
Securities Index Fund; Admiral Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Barrickman/Wright-Casparius
Ticker : VTAPX PM Tenure : 2012--2012
Inception Date : 10/16/2012 Fund Style : IM U.S. TIPS (MF)
Fund Assets : $661 Million Style Benchmark :  Barclays U.S. Treasury: U.S. TIPS

Portfolio Turnover : N/A
Fund Investment Polic

The Fund seeks to track the performance of a benchmark index, Barclays U.S. Treasury Inflation-Protected Securities (TIPS) 0-5 Year Index, that measures the investment return of
inflation-protected public obligations of the U.S. Treasury with remaining maturities of less than five years.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Fixed Income Characteristics as of 09/30/13

Treasury Notes/Bonds 99.9 % Avg. Coupon 1.33 %
Fixed Income _99.9% Nominal Maturity N/A
Effective Maturity 2.44 Years
Cash -{0.1% Duration 2.39 Years
Equities -{0.0% SEC 30 De-ly Ylel.d /A
Avg. Credit Quality AAA

Convertibles -{0.0%

Other -{0.0%

Maturity Distribution as of 09/30/13 Quality Allocation as of 09/30/13

1-3Yts 42.9%
3-5Yrs 36.6%
<IYr 19.1%
5-10Yrs 1.3%
10-20Yrs +{0.0%
20-30Yrs ~{0.0%
>30Yrs -{0.0%
Other -{0.0%

Government/AAA 100.0%




Manager Evaluation

Crdt Suis Cmdty Rtn;Inst

As of September 30, 2013
Peer Group Analysis vs. IM Commodities General (MF
49.7
40.0
s 20.0 —meo—| —HO—
=
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= E ——
: = == Een === N
— e —il—e—
-20.0
QTR YTD 1 3 S 2012 2011 2010 2009
Year Years Years
B Crdt Suis Cmdty Rin;Inst 22 (62) 9.1 (63) 147 (65) 32 (67) 5.1 (49) 1.8 (60) 1123 (78) 169 (31) 20.1 (41)
@ Dow Jones-UBS Commodity Index 2.1 (65) 8.6 (55) 143 (59) 32 (65) 53 (51) -1 (44) -13.3 (85) 168 (32) 18.9 (49)
5th Percentile 5.7 -0.2 -4.0 4.3 -1.2 4.9 -0.5 23.8 39.9
1st Quartile 4.4 -3.8 -8.4 1.1 2.3 2.3 -3.6 18.0 27.5
Median 2.7 -8.2 -12.7 -1.3 -5.2 -1.6 -7.9 15.5 18.6
3rd Quartile 1.8 -10.0 -15.4 -3.6 9.3 2.7 -11.9 8.6 15.1
95th Percentile -2.6 -14.1 -21.5 -12.4 -13.4 -25.4 -14.5 2.8 6.5

3 Year Rolling Percentile Ranking vs. IM Commodities General

0

u 3Q 2013 — The Credit Suisse Commodity Return Fund produced positive absolute results
and performed in line with the Dow Jones-UBS Commodity Index. The fund’s modest
relative outperformance was attributable to the active roll strategy and curve positioning
in the energy and agriculture subsectors.

Return Percentile Rank

100
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. Crdt Suis Cmdty Rtn;Inst . Dow Jones-UBS Commodity Index
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Manager Evaluation

Crdt Suis Cmdty Rtn;Inst
As of September 30, 2013

3 Year Risk and Return 5 Year Risk and Return
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Style Map - 3 Years MPT Statistics vs. Dow Jones-UBS Commodity Index
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Manager Style

B siyte History [ sep-2013

. Average Style Exposure

3 5
Years Years

Return -3.2 -5.1
Standard Deviation 15.9 18.7
vs. Dow Jones-UBS Commodity Index

Alpha -0.1 0.1
Beta 1.0 1.0
R-Squared 1.0 1.0
Consistency 55.6 55.0
Up Market Capture 98.9 98.5
Down Market Capture 99.4 98.2
vs. 90 Day U.S. Treasury Bill

Sharpe Ratio -0.1 -0.2
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Manager Evaluation
Crdt Suis Cmdty Rtn;Inst

As of September 30, 2013

Mutual Fund Information
Fund Name : Credit Suisse Commodity Return Strategy Fund; Institutional Class Portfolio Assets : $5,790 Million

Shares

Fund Family : Credit Suisse Asset Management LLC Portfolio Manager : Burton/Louie
Ticker : CRSOX PM Tenure : 2005--2010
Inception Date : 12/30/2004 Fund Style : IM Commodities General (MF)
Fund Assets : $5,173 Million Style Benchmark :  Dow Jones-UBS Commodity Index

Portfolio Turnover : 84%
Fund Investment Polic

The Fund seeks total return. The Fund will invest at least 80% of its net assets, plus any borrowings for investment purposes, in a credit risk combination of commodity-linked
derivative instruments and fixed-income securities backing those instruments.

Asset Allocation as of 09/30/13 Top 10 Securities as of 09/30/13 Fixed Income Characteristics as of 09/30/13

CREDIT SUISSE COMMODITY-RETURN PLUS STRAT Total Securities

Fixed Income 81.4% Avg. Market Cap -
P/E N/A
Other P/B N/A
Casti N1.1% Div. Yield N/A
Annual EPS N/A
Equities -{0.0% SYT EPS N/A
3Yr EPS Growth N/A

Convertibles -{0.0%

Maturity Distribution as of 09/30/13 Quality Allocation as of 09/30/13

Not Enough Data.

Non Classified Equity 17.9%




Fee Analysis

As of September 30, 2013

TARGET
MANAGER FEE SCHEDULE ALLOCATION
PIMCO Total Return Instl 0.46% 22.5%
Vanguard Total Bond Market Index Signal 0.10% 7.5%
Vanguard 500 Index Trust Signal 0.05% 25.0%
Diamond Hill Large Cap Y 0.66% 5.0%
MainStay Large Cap Growth | 0.79% 5.0%
Aston/Montag & Caldwell Growth Fund 1.06% 5.0%
Boston Trust Small Cap Fund 1.00% 5.0%
Thornburg International Value R6 0.76% 10.0%
Europacific Growth R6 0.50% 10.0%
Vanguard Short Term Inflation Protection 0.10% 1.7%
Van Eck Global Hard Assets 1.00% 1.7%
Credit Suisse Commodity Return 0.81% 1.7%
AVERAGE WEIGHTED FEE 0.46%

DISCLOSURE: The figures on this page have been obtained from sources we deem to be reliable. FIA has not independently verified this information.
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Prospectus Links - Town of Trumbull Employee Pension Plan

As of September 30, 2013

FUND FAMILY WEB SITE

Vanguard Funds www.vanguard.com

PIMCO Funds www.pimco-funds.com
Aston/Montag & Caldwell Fund www.astonfunds.com

MainStay Investments www.mainstayinvestments.com
Diamond Hill www.diamond-hill.com

Boston Trust www.btim.com

American Funds www.americanfunds.com
Thornburg Funds www.thornburginvestments.com
Van Eck Funds Www.vaneck.com



http://www.vanguard.com/
http://www.pimco-funds.com/
http://www.astonfunds.com/
http://www.mainstayinvestments.com/
http://www.diamond-hill.com/
http://www.btim.com/
http://www.americanfunds.com/
http://www.thornburginvestments.com/
http://www.vaneck.com/

Statistics Definitions

Statistics

Description

Sharpe Ratio

Alpha

Beta

R-Squared

Treynor Ratio

Tracking Error

Information Ratio

Consistency

Excess Return
Active Return

Excess Risk

Up Market Capture

Down Market Capture

Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return.
The result is the absolute rate of return per unit of risk. The higher the value, the better the product’s historical
risk-adjusted performance.

A measure of the difference between a portfolio's actual returns and its expected performance, given its level of risk
as measured by beta. It is a measure of the portfolio's historical performance not explained by movements of the
market, or a portfolio's non-systematic return.

A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of a portfolio's
non-diversifiable or systematic risk.

The percentage of a portfolio's performance explained by the behavior of the appropriate benchmark. High
R-Square means a higher correlation of the portfolio's performance to the appropriate benchmark.

Similar to Sharpe ratio, but focuses on beta rather than excess risk (standard deviation). Represents the excess rate
of return over the risk free rate divided by the beta. The result is the absolute rate of return per unit of risk. The
higher the value, the better the product’s historical risk-adjusted performance.

A measure of the standard deviation of a portfolio's performance relative to the performance of an appropriate
market benchmark.

Measured by dividing the active rate of return by the tracking error. The higher the Information Ratio, the more
value-added contribution by the manager.

The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. The higher the
consistency figure, the more value a manager has contributed to the product’s performance.

Arithmetic difference between the managers return and the risk-free return over a specified time period.
Arithmetic difference between the managers return and the benchmark return over a specified time period.

A measure of the standard deviation of a portfolio's performance relative to the risk free return.

The ratio of average portfolio return over the benchmark during periods of positive benchmark return. Higher values
indicate better product performance.

The ratio of average portfolio return over the benchmark during periods of negative benchmark return. Lower values
indicate better product performance.
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Eﬁ FIDUCIARY

INVESTMENT ADVISORS
Strategic thinking. Customized solutions.

The Fixed Income Environment

O Interest rates have risen sharply this year and while it is unlikely that this trend will continue in the
near term, investors should continue to position portfolios in anticipation of a secular rise in interest
rates.

O The Barclays Aggregate Bond Index’s weighting in government securities and its intermediate duration
stance makes it particularly vulnerable to rising rates.

Price Impact of Changing Interest Rates 2 yr. Treasury 5 yr. Treasury 10 yr. Treasury 30 yr. Treasury

1% Decrease in Rates 0.5% 3.5% 9.1% 20.0%
1% Increase in Rates -2.0% -4.9% -9.0% -20.0%

Source: ].P. Morgan Asset Management “Guide to the Markets ®” 2Q 2013

L Opportunities to hedge the impact of rising rates readily exist outside of more traditional benchmark
focused mandates:

Active Unconstrained
Core / Core Global Bonds / Absolute Floating Rate

Plus Return
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Fﬂ FIDUCIARY

INVESTMENT ADVISORS

The Case for Unconstrained

O Risk and returns in traditional fixed income portfolios are primarily driven by duration.

O Benchmark agnostic approaches can provide positive absolute returns in a wide variety of
environments with an emphasis on downside protection.

L Active management can limit interest rate risk and provide low correlation to traditional
fixed income strategies.

 Strategies feature wide flexibility in terms of sector allocations, credit quality, and duration.

L Managers seek to capitalize on market inefficiencies and relative value opportunities so
that returns will be driven by alpha rather than beta.

Source: BlackRock

Sample Risk Allocations
Barclays Aggregate Sample Unconstrained Manager

mUS Rates
mNon US Rates
uVol

mfFX

mUS Rates
m MBS

m|G Corp = Inflation
=uCMBS
EmEMD mABS
n MBS
=Vol m Non Agencys
mEM
CMBS =1G
HY
HABS Y iy
Duration {years] 5.03 Duration (year‘s] 0.04
Risk (vol) 394 bps Risk (vol) 270 bps

November 14, 2013
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Fﬁ FIDUCIARY

INVESTMENT ADVISORS

T h e Ca S e fo r G I O b a | B O n d S Strategic thinking. Customized solutions.

L Non-U.S. bonds currently comprise over half of the global fixed income markets.

L These securities have low correlation to global equities and bonds and provide exposure to
the unsynchronized economic and business cycles around the world.

O Significant opportunities for alpha exist with investment managers able to add value
through country, currency, and interest rate positioning.

62 G,-"({: Tha world’s best-parforming bond markets have historically been found outside tha .S,
Mon-ULS. market cap Country Bond {%) Currency (%)
T Il Best [ Worst @ Dference H Bes: M Worst @ Difference

Mon-ULE. average
iretitrtional allcosticn

BOND
MARKET
$70.1

trillicn

0060600006000
0000006000606

-0 -3] -30 10 0 10 2 20 40

Source: Brandywine

November 14, 2013
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Unconstrained Bond

Manager Search

Prepared by Fiduciary Investment Advisors, LLC

Period Ending September 30, 2013

Fundsincluded:
BlackRock Strategic Income Opportunities
J.P. Morgan Strategic Income Opportunities
PIMCO Unconstrained Bond Fund

The information contained in this report has been taken from trade and statistical services and other sources deemed reliable, although its accuracy cannot be
guaranteed and it should not be relied upon as such. Any opinion expressed herein reflects our judgment at this date and are subject to change. The illustration
represents past performance and should not be considered indicative of future results. Mutual funds are sold by prospectus only. Historical performance results for

investment indices and/or categories have been provided for general comparison purposes only, it should not be assumed that your account holdings do or will
correspond directly to any comparative indices.
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name BlackRock
Location New York, NY
Ownership Public
Firm Assets $3.9 Trillion
STRATEGY INFORMATION
Fund Name BlackRock Strategic Income Opportunities
Fund Inception February 2008
Fund Assets $10.0 Billion
Investment Vehicle Mutual Fund
Fees 0.69%

Investment Team

Rick Rieder and Bob Miller are the lead portfolio managers and have worked on the strategy since 2010 and 2011
respectively. They are supported by four dedicated portfolio managers and the investment professionals of the
fundamental fixed income platform at the firm.

STRATEGY SUMMARY

Investment Philosophy

This strategy combined traditional and non-traditional fixed income techniques to provide total return, income an
downside protection. The Fund seeks to use multiple alpha source to create returns that are uncorrelated to
traditional fixed income markets and can provide good returns in a variety of interest rate environments.

Process

The Fund is managed using a risk budgeting approach. The portfolio managers meet initially to develop
macroecnomic and thematic views on the market. This view establishes the baseline risk allocation and will be
used to asses return potential and carry across potential sectors. The portfolio managers will then work with sector
specialists to develop trade ideas that fit the risk guidelines that were established. Each position fits into traditional
fixed income, absolute return, or macro buckets. Traditional trades tend to include beta exposure to virtually all
sectors of the fixed income market while absolute return tend to be more beta neutral, alpha driven trades. This
may include long short relative vlaue, capital structure arbritrage, and systematic trading. Rieder and Miller are
responsible for the macro portfolio and it is used to compliment the other risk exposures in the Fund and is the
main source for overall duration management. The portfolio managers expect to add value over time through
strategic asset allocation, decision timing with regards to sector rotation, and security selection. The portfolio
managers meet daily with sector specialists and members of the risk management group to review the portfolio.

Portfolio Construction

The portfolio has the abillity to invest in virtually all fixed income markets using both cash and derivative based
techniques. The Fund can invest in all fixed income sectors and credit qualities provided that it stays within the
stated risk budget. Portfolio duration can range from -2 to 7 years but since inception has typically been in the 1 to
4 year range. Treasuries, agency MBS, investment grade corporates, and high yield corporates have historially
been the largest allocations in the portfolio. The team seeks to have no biases but rather always seek the best
relative value opportunities.

Risk Controls

Risk is controlled primarily through the risk budgeting approach which seeks to limit the contribution to risk from
any one sector or factor. The portfolio managers review the "dashboard" daily, a proprietary tool developed by the

firms risk management group. Two members of the risk management team are dedicated to the product.
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name J.P. Morgan Asset Management
Location New York, NY
Ownership Public
Firm Assets $1.4 Trillion
STRATEGY INFORMATION
Fund Name J.P. Morgan Strategic Income Opportunities
Fund Inception October 2008
Fund Assets $23.2 Billion
Investment Vehicle Mutual Fund
Fees 0.84%

Investment Team

Bill Eigen has been the portfolio manager since inception in 2008. He is joined by co-portfolio managers Tim
Neuman and Jarred Sherman who are all members of the twelve person team dedicated to absolute return and
opportunistic investing.

STRATEGY SUMMARY

Investment Philosophy

This strategy uses a relative value approach across traditional and alternative fixed income markets in an effort to
build an absolute return portfolio. The portfolio manager believes that focusing on market inefficiencies while
always maintaining appropriate liquidity can lead to attractive total returns and provide an effective hedge to the
downside.

Process

The Fund is overssen by the Senior Investor and Operating Committee. The committee is responsible for asset
allocation, macroeconomic conclusions and implementation, and risk control. The CIO and portfolio team meet
regularly to discuss market tends and develop sector level investment themes. This analysis is a key input in
determining the Fund's overall risk profile and the directionality of investment decisions. The committee seeks to
identify the most attractive beta strategies (tactical rotation of sector exposure), alpha strategies (uncorrelated total
return opportunites) and portfolio hedges. Once determined, the team relies heavily upon different teams at the
firm for security selection and implementation. Each sleeve of the portfolio has a different goal and provides a
different types of risk. Beta strategies seek to provide maximum risk adjusted returns while alpha or relative value
strategies attempt to profit from relative price discrepancies across markets. The portfolio is ultimately built with a
close eye on risk management to ensure that all trades and sub portfolios are size appropriately and contribute an
appropriate level of risk to the portfolio.

Portfolio Construction

The portfolio has the abillity to invest in virtually all fixed income markets using both cash and derivative based
techniques. The portfolio is benchmark agnostic and given a high focus on liquidity typically has an allocation to
cash. Duration can range -2 to 5 years but since inception has been between 0.5 and 2 years. The portfolio is
subject to limits regarding exposure to certain sectors of the market but the guildelines provide for great flexibility.

Risk Controls

Risk is an integral part of the portfolio management process, especially given the portfolios capital preservation
approach. The portfolio team uses extensive scenario analysis and works very closely with the firm's Independent
Risk Analytics Team to understand daily risk and volatility in the portfolio.
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name PIMCO
Location Newport Beach, CA
Ownership Wholly owned by Allianz Global Investors
Firm Assets $2.0 Trillion
STRATEGY INFORMATION
Fund Name PIMCO Unconstrained Bond
Fund Inception 2008
Fund Assets $28.59 Billion
Investment Vehicle Mutual Fund
Fees 0.90%

Investment Team

Chris Dialynas is the lead portfolio manager for this strategy. He is a member of the firm's investment committee
and works closely with his colleagues in developing portfolio positioning.

STRATEGY SUMMARY

Investment Philosophy

This strategy is an absolute return oriented, investment grade quality fixed income portfolio that embodies
PIMCO's secular thinking, global themes, and integrated investment process without constraints of a benchmark.

Process

The fund's top-down investment process begins with an annual secular forum where a 3- to 5-year outlook for the
global economy and interest rates is developed. Quarterly meetings are then held to discuss how the outlook
applies to upcoming three to twelve month periods and to forecast specific influencing factors, including interest
rate volatility, yield curve movements and credit trends. Taken together, these sessions set the basic portfolio
parameters, including duration, yield-curve positioning, sector weightings and credit quality. Bottom-up strategies,
including credit analysis, quantitative research and individual issue selection, are then meshed with the top-down
strategies to add value. PIMCO, at times, may use futures to replicate bond positions in an attempt to gain the
opportunity to outperform physical bond securities due to the relative pricing of the futures contracts and PIMCO's
active management of the collateral backing the futures.

Portfolio Construction

The portfolio guidelines for this strategy were written to provide the portfolio manager with as much leeway
possible given the portfolios benchmark agnostic approach. The portfolio can have unlimited allocations to
government securities, mortgages, investment grade credit, and non-US developed. The portfolio can also have
allocations of up to 40% in high yield and 50% in emerging market debt. The portfolio is however required to
maintain overall investment grade quality. Duration is also allowed a wide band and can range from -3 to 8 years.

Risk Controls

PIMCO has a portfolio risk oversight team responsible for implementing and enhancing portfolio risk reporting and
oversight processes for PIMCO's offices around the world. PIMCO utilizes an extensive library of proprietary
analytical software to help quantify risks and had measurements at the portfolio and individual security levels with
respect to duration, liquidity and credit quality/diversification to manage those risks.
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ANNUALIZED PERFORMANCE & PEER COMPARISON

[ 5th to 25th Percentile 19 ; ; ; ; ;
[[125th to Median A ; 3 3 | |
[] Median to 75th Percentile : | | | |
[ 75th to 95th Percentile | | 2 | | |
3 6 | A Tk L 3 5
4 BlackRock Strategic Income Opps Instl é : : : : :
2 JPMorgan Strategic Income Opps Sel S 4 : _12 = : —1‘@7 :
3 PIMCO Unconstrained Bond Inst & 3 | —35— 3
4 Libor 3 Month USD 3 2|42 | | |
5 BC Aggregate Bond g oL a 4 4 4 4
£ 3
% 2 S5
4
_ Y'i'D 1 Ylear 2 Ylear 3 Ylear ) Ylear
Nontraditional Bond
YTD 1 Year 2 Year 3 Year 5 Year
BlackRock Strategic Income Opps Instl 1.32 3.36 5.74 3.66 6.92
Universe Ranking % 21 24 26 30 38
JPMorgan Strategic Income Opps Sel 2.02 3.75 6.44 3.98 NA
Universe Ranking % 13 19 16 21 NA
PIMCO Unconstrained Bond Inst -1.46 -0.74 3.99 2.29 5.75
Universe Ranking % 67 71 45 57 59
Libor 3 Month USD 0.22 0.32 0.40 0.36 0.74
Universe Ranking % 40 61 94 92 100
BC Aggregate Bond -1.89 -1.68 1.68 2.86 5.41
Universe Ranking % 76 80 82 48 69
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CALENDAR YEAR PERFORMANCE

[ 5th to 25th Percentile %
[]25th to Median
I Median to 75th Percentile 0
2 75th to 95th Percentile 0l
4 BlackRock Strategic Income Opps Instl
2 JPMorgan Strategic Income Opps Sel | 20 2
3 PIMCO Unconstrained Bond Inst 3 1
4 Libor 3 Month USD 107 5 _1@37
5 BC Aggregate Bond 23 O 5 |
4 % 4
-104
20+
'3 T T T T
Dec-09 Dec-10 Dec-11 Dec-12
Nontraditional Bond
2009 2010 2011 2012
BlackRock Strategic Income Opps Instl 25.23 13.38 -0.73 9.91
Universe Ranking % 40 2 61 28
JPMorgan Strategic Income Opps Sel 19.06 5.28 -0.05 8.18
Universe Ranking % 59 57 47 44
PIMCO Unconstrained Bond Inst 13.09 5.63 0.64 9.04
Universe Ranking % 67 53 33 35
Libor 3 Month USD 1.00 0.33 0.27 0.51
Universe Ranking % 100 100 38 97
BC Aggregate Bond 5.93 6.54 7.84 4.22
Universe Ranking % 91 48 0 82
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THREE-YEAR ROLLING PERFORMANCE & RANK
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REWARD VS. RISK

One Year Three Year Five Year
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Tatal Annualized StdDay Total Annualized StdDev, % Total Annualized StdDev, %
4 BlackRock Strategic Income Opps Instl
& JPMorgan Strategic Income Opps Sel
3 PIMCO Unconstrained Bond Inst
4 Libor3MonthUSD
8 BCAggregate Bond
BlackRock JPMorgan PIMCO Libor BC
Strategic Income Strategic Income Unconstrained 3 Aggregate
Opps Instl Opps Sel Bond Inst Month USD Bond

Annualized| Annualized| Annualized| Annualized | Annualized| Annualized| Annualized| Annualized | Annualized| Annualized
Return to | StdDev to | Returnto | StdDev to | Returnto | StdDev to | Returnto | StdDevto | Returnto | StdDev to
date, % date, % date, % date, % date, % date, % date, % date, % date, % date, %

1Year 3.36 2.89 3.75 1.49 -0.74 2.56 0.32 0.02 -1.68 3.02

3Years 3.66 2.96 3.98 3.12 2.29 2.36 0.36 0.04 2.86 2.81

5Years 6.92 6.24 NA NA 5.75 2.96 0.74 0.35 5.41 3.66




[ ] 5th to 25th Percentile

[] 25th to Median

[ Median to 75th Percentile
B 75th to 95th Percentile

== BlackRock Strategic Income Opps Instl
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= PIMCO Unconstrained Bond Inst

== |_ibor 3 Month USD
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== BlackRock Strategic Income Opps Instl
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== |_ibor 3 Month USD

Alpha, %

Beta

PERFORMANCE STATISTICS

207
154
104

36 Month Rolling Al

pha

-1
-15

2.07
1.57
1.0+
0.57

Jun-11 Dec-11

Jun-12

36 Month Rolling Beta

Dec-12

Sep-13

0.0
-0.51
-1.07
-1.57
-2.0

BN

I

Jun-11 Dec-11
MPT STATISTICS

Jun-12

Dec-12

Sep-13

Alpha, %| Beta| R-Squared, % | Sharpe Ratio | Batting Average
BlackRock Strategic Income Opps Instl 1Year 4.41 0.66 47.31 1.12 0.67
BlackRock Strategic Income Opps Instl 3 Year 2.82 0.26 6.24 1.19 0.53
JPMorgan Strategic Income Opps Sel 1 Year 3.99 0.22 20.64 2.43 0.75
JPMorgan Strategic Income Opps Sel 3 Year 4.17 -0.12 1.11 1.23 0.58
PIMCO Unconstrained Bond Inst 1Year 0.28 0.63 54.59 -0.32 0.33
PIMCO Unconstrained Bond Inst 3 Year 1.02 0.42 25.45 0.93 0.50
Libor 3 Month USD 1 Year 0.22 0.00 1.02 8.64 0.42
Libor 3 Month USD 3 Year 0.25 0.00 1.54 5.17 0.31
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UP & DOWN MARKET RESULTS - 3 YEARS

Up/Down Market Capture Ratio Downside Risk
Three Year 3 Years
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Down Mkt Capture Ratio, % Oct-10 - Sep-13

4 BlackRock StrategicIncome Opps Instl 2 JPMorgan Strategic Income Opps Sel
3 PIMCO Unconstrained Bond Inst 4 | ibor 3 Month USD
8 BC Aggregate Bond

Up Mkt Capturd Down Mkt Capture Annualized Semi

Ratio, % Ratio, % Stdev to date, %
BlackRock Strategic Income Opps Instl 3 Years 76.03 17.79 BlackRock Strategic Income Opps Instl 3 Years 1.82
JPMorgan Strategic Income Opps Sel 3 Years 60.63 -28.16 JPMorgan Strategic Income Opps Sel 3 Years 1.86
PIMCO Unconstrained Bond Inst 3 Years 65.49 50.22 PIMCO Unconstrained Bond Inst 3 Years 1.47
Libor 3 Month USD 3 Years 4.72 -4.23 Libor 3 Month USD 3 Years 0.00
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Up/Down Market Capture Ratio

UP & DOWN MARKET RESULTS -5 YEARS
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Downside Risk

5Years

Oct-08 - Sep-13

A BlackRock Strategic Income Opps Instl
3 PIMCO Unconstrained Bond Inst
8 BC Aggregate Bond

2 JPMorgan Strategic Income Opps Sel
4 | ibor 3 Month USD

Up Mkt Capture

Down Mkt Capturd

Annualized Semi

Ratio, % Ratio, % Stdev to date, %
BlackRock Strategic Income Opps Instl 5Years 100.91 46.83 BlackRock Strategic Income Opps Instl 5 Years 4.43
JPMorgan Strategic Income Opps Sel 5Years NA NA JPMorgan Strategic Income Opps Sel 5Years NA
PIMCO Unconstrained Bond Inst 5Years 80.32 28.89 PIMCO Unconstrained Bond Inst 5Years 1.23
Libor 3 Month USD 5Years 6.16 -9.51 Libor 3 Month USD 5Years 0.01




Global Bond

Manager Diagnostic

Prepared by Fiduciary Investment Advisors, LLC

Period Ending September 30, 2013

Fundsincluded:
Legg Mason BW Global Opportunities
L oomis Sayles Global Bond
Templeton Global Bond

The information contained in this report has been taken from trade and statistical services and other sources deemed reliable, although its accuracy cannot be
guaranteed and it should not be relied upon as such. Any opinion expressed herein reflects our judgment at this date and are subject to change. The illustration
represents past performance and should not be considered indicative of future results. Mutual funds are sold by prospectus only. Historical performance results for

investment indices and/or categories have been provided for general comparison purposes only, it should not be assumed that your account holdings do or will
correspond directly to any comparative indices.
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name Brandywine Global Investment Management
Location Philadelphia, PA
Ownership Brandywine is a subsidiary of Legg Mason, which is a publicly traded company
Firm Assets $47.3 billion
STRATEGY INFORMATION
Fund Name Legg Mason BW Global Opportunities
Fund Inception 2006
Fund Assets $3.05 billion
Investment Vehicle Mutual Fund
Fees 0.62%

Investment Team

Stephen Smith has led the team since its inception in 1992. The portfolio is co-managed by David Hoffman who
joined the team in 1995. The team is rounded out by an associate portfolio manager, dedicated analysts, and a
dedicated trading team.

STRATEGY SUMMARY

Investment Philosophy

The Global Fixed Income team's approach is value driven, active and strategic. It focuses on finding value through
a combination of above average real interest rates and an undervalued currency. Research is focused in areas
where existing economic and market conditions enable that value to be realized in a short time frame.

Process

The initial universe is comprised of sovereign debt and currencies in the index as well as the corporate and MBS
securities in those countries. The process begins with a macro-economic analysis on a country by country basis in
order to rank them based on opportunities. Further analysis is focused on countries with the highest real interest
rates as inflation adjusted yield is the team's primary measure of value. Inflation trends, political risks, monetary
trends, business cycle and liquidity measures are all considered. Currency valuations are examined next relative to
their historic averages. Ideal situations are countries with high real rates combined with appreciating currencies
(the team will hedge any currencies they feel are overvalued). The majority of investments are made in sovereign
debt, however when the market overestimates credit risk, spread sectors may provide attractive opportunities.
Individual security selection is a residual of the country and currency selection process. Spread product analysis is
conducted by both quantitative and fundamental analysts on the team and only those securities that present
significant value are added to the portfolio. Yield curve analysis, desired durations and wideness of spreads
relative to government issues are all considered. Allocations to high yield and emerging markets are made on a
tactical basis.

Portfolio Construction

The portfolio is constructed from the top down by first identifying attractive countries and currencies. The portfolio
is typically concentrated in 8-14 countries deemed to have the best total return potential. Duration is typically
intermediate to long in countries where real interest rates are high.

Risk Controls

The investment team focuses on the absolute value of securities and markets in which they invest. Risk is viewed
as combination of price and information risk. The goal is to take on very little price risk by purchasing only

undervalued securities while mitigating information risk through comprehensive analysis.

For the prospectus please go to www.leggmason.com
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name Loomis Sayles
Location Boston, MA
Ownership Wholly-owned subsidiary of Natixis Global Asset Management, L.P
Firm AUM $171.4 billion
STRATEGY INFORMATION
Fund Name Loomis Sayes Global Bond Fund
Fund Inception 1991
Fund Assets $2.5 billion
Investment Vehicle Mutual Fund
Fees 0.72%

Investment Team

Ken Buntrock, David Rolley and Lynda Schweitzer are co-PMs on the fund. Ken has over 30 yrs of experience in
the industry and joined the firm in 1997. David started his career in 1981 and joined Loomis in 1994, and Lynda
has over 20 yrs of experience and joined Loomis in 2001.

STRATEGY SUMMARY

Investment Philosophy

The fund emphasizes a bottom-up approach to its investment decisions. Portfolios are constructed with a highly
diversified focus and with a bias toward value, as opposed to momentum. Value determination is made across
relevant risk factor dimensions including country, currency, curve, sector and specific credit. For hedged global
portfolios, the belief is that excess returns can be narrowed down to these factors. While diversification is the
principal risk control method, portfolios are constantly monitored for tracking error.

Process

The portfolio construction effort is team-managed with an emphasis on credit-research driven investing. Formal
macro-economic reviews occur on a weekly basis, followed by the identification of specific opportunities within
sector teams made up of portfolio managers, traders and analysts. Analysts conduct fundamental credit reviews to
identify trends and credit rating direction. Traders evaluate risk/return tradeoff in the context of current market
conditions. Finally, PMs filter recommendations from the Sector teams and construct and modify client portfolios
based on individual risk/return objectives and within portfolio guidelines. The entire global bond product team
conducts regular reviews through daily collaboration and more formal weekly discussions. Currency exposure
favors countries or regions with strong world exports, increasing profitability and productivity, and stable balance of
payments and current account deficit. A quantitative research and risk analysis group, reporting into the CIO,
supports the entire process through model and quantitative work.

Portfolio Construction

The fund utilizes quasi-govt/agency securities, corporate credits, and ABS securities in the portfolio construction
process. Highlighted in this process are the following key elements: Local and national bond mkt selection, yield
curve positioning, currency exposure selection, sector selection, and industry and issue selection. Sector selection
is guided by respective sector teams (High Yield, Mortgage-backed, etc.) and issue selection by the
recommendations made by analysts. The portfolio will opportunistically allocate to credit and securitized sectors of
the global fixed income markets.

Risk Controls

The firm utilizes proprietary analytic systems to monitor risk at the portfolio level, the product/mandate level, and
across the entire fixed income organization. Risk Management and Risk Analysis groups take a quantitative
approach to assess market, issue specific, and structural risk. They utilize the firm's Global Risk Model (“GRM”) to

address the three primary sources of risk: Currency, Yield curve, and Spread volatility.

For prospectus please go to www.loomissayles.com
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FIRM & STRATEGY SUMMARY
FIRM INFORMATION

Firm Name Franklin Templeton Investments
Location San Mateo, California
Ownership Public
Firm Assets $823.7 billion
STRATEGY INFORMATION
Fund Name Templeton Global Bond Fund
Fund Inception 1986
Fund Assets $69.36 billion
Investment Vehicle Mutual Fund

Fees

0.56% (R6 Shares)

Investment Team

Michael Hasenstab has been the lead portfolio manager on fund since 2001. He is supported by co-portfolio
manaer Sonal Desai and a deep team of portfolio manangers and analysts located around the globe.

STRATEGY SUMMARY

Investment Philosophy

The Templeton Global Bond Fund uses a research-driven, value-based approach to identify sources of high
current income worldwide through investments in global interest rates, currency and sovereign credits. The fund's
core belief is that fundamental country research is the principal driver in identifying imbalances in the sovereign
bond environment. Managers believe that value lies in accurately assessing country ratings, foreign exchange
imbalances, and relative sovereign debt spreads. The funds allocations can include both developed and emerging
markets with a principal focus on government and government-related issuance.

Process

The team utilizes a top down approach that focuses on macroeconomic factors like inflation, currency, interest rate
levels, growth rates, and political climate. Country analysts working out of the SanMateo office track global macro
themes as well as country fundamentals, and utilize regional specialists in London, New York, Brazil, India, China,
Dubai and Korea to support their research. The group utilizes quantitative tools (interest rate and currency models)
to screen through the all countries that have functioning fixed income and currency markets. They actively follow
over 60 markets from which they screen investments for the portfolio. Weekly discussions are conducted to identify
new ideas and assess current positions, which the portfolio management staff translate into balancing country
weightings in addition to targetting specific ranges for duration, currency and cash.

Portfolio Construction

The portfolio is constructed from a macro perspective and normally invests at least 80% of net assets in bonds of
any maturity, and can also invest in currencies via the spot or forward markets to express their country & currency
biases. The fund typically holds positions in 25-30 countries with exposures in 20-25 currencies. Currency holdings
are limited by way of USD-denominated investments and currency hedging. The average position in any single
market is typically less than 5% of the fund, though the PM has brought single market exposure up to a high of
10% in the past. The fund invests in Emerging market sovereigns as well as developed markets though below
investment grade holdings are limited to 25% of holdings. The average time horizon on any investment is 1-3 yrs.

Risk Controls

The fund controls risk through diversifying holdings across markets, regions and common currency exposures.
They have a 25% cap on below investment grade investments. Concentrated positions are avoided (no more than
10% in any single country). Franklin Templeton's internal risk management group monitors exposures in the fund

as well.

For the prospectus please go to www.franklintempleton.com
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ANNUALIZED PERFORMANCE & PEER COMPARISON
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YTD 1 Year 3 Year 5 Year 7 Year 10 Year
Legg Mason BW Global Opps Bd IS -3.48 -0.80 5.26 8.79 NA NA
Universe Ranking % 68 45 5 7 NA NA
Loomis Sayles Global Bond Instl -2.62 -2.14 2.73 718 5.70 5.58
Universe Ranking % 48 56 38 29 34 27
Templeton Global Bond Adv -0.30 3.52 4.70 9.75 9.59 9.24
Universe Ranking % 15 4 9 2 0 0
WGBI -2.94 -4.59 1.02 4.25 5.11 4.80
Universe Ranking % 51 80 77 77 51 57
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CALENDAR YEAR PERFORMANCE
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World Bond
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Legg Mason BW Global Opps Bd IS NA NA NA NA 9.93 -8.93 21.04 13.06 7.79 13.22
Universe Ranking % NA NA NA NA 24 84 13 7 10 10
Loomis Sayles Global Bond Instl 21.25 9.80 -4.34 8.24 8.44 -8.56 22.75 8.00 3.78 8.04
Universe Ranking % 15 51 49 13 49 82 7 31 47 38
Templeton Global Bond Adv 21.64 14.93 -2.84 13.72 11.26 6.47 19.21 13.00 -2.21 16.15
Universe Ranking % 9 3 43 2 4 20 18 7 97 4
WGBI 14.91 10.35 -6.88 6.12 10.95 10.89 2.56 517 6.35 1.65
Universe Ranking % 54 41 68 38 5 4 97 71 14 97
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THREE-YEAR ROLLING PERFORMANCE & RANK
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REWARD VS. RISK
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4L WGBI
Legg Mason Loomis Sayles Templeton
BW Global Global Global
Opps Bd IS Bond Instl Bond Adv
Annualized Annualized Annualized Annualized Annualized Annualized
Return to StdDev to Return to StdDev to Return to StdDev to
date, % date, % date, % date, % date, % date, %
3Years 5.26 6.80 2.73 6.49 4.70 9.26
5Years 8.79 9.94 718 9.31 9.75 9.68
7Years NA NA 5.70 8.56 9.59 8.84
10Years NA NA 5.58 7.70 9.24 8.20
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MPT STATISTICS
Alpha, %| Beta| R-Squared, % | Sharpe Ratio | Batting Average
Legg Mason BW Global Opps Bd IS 5 Year 4.66 0.96 51.44 0.88 0.58
Loomis Sayles Global Bond Instl 5Year 3.12 0.96 58.39 0.77 0.62
Templeton Global Bond Adv 5Year 7.00 0.62 22.30 1.00 0.58
Alpha, %| Beta| R-Squared, % | Sharpe Ratio | Batting Average
Legg Mason BW Global Opps Bd IS 10 Year NA NA NA NA NA
Loomis Sayles Global Bond Instl 10 Year 1.23 0.87 59.88 0.52 0.57
Templeton Global Bond Adv 10 Year 5.39 0.66 30.15 0.91 0.61
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Up/Down Market Capture Ratio

UP & DOWN MARKET RESULTS -5 YEARS
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3 Templeton Global Bond Adv &5 WGBI
Up Mkt Capturg Down Mkt Capture Annualized Semi
Ratio, % Ratio, % Stdev to date, %
Legg Mason BW Global Opps Bd IS 5Years 134.14 93.03 Legg Mason BW Global Opps Bd IS 5Years 6.30
Loomis Sayles Global Bond Instl 5Years 127.58 103.03 Loomis Sayles Global Bond Instl 5Years 6.14
Templeton Global Bond Adv 5Years 120.17 62.35 Templeton Global Bond Adv 5Years 6.10
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UP & DOWN MARKET RESULTS - 10 YEARS

Up/Down Market Capture Ratio
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Up Mkt Capturd Down Mkt Captureé Annualized Semi
Ratio, % Ratio, % Stdev to date, %
Legg Mason BW Global Opps Bd IS 10 Years NA NA Legg Mason BW Global Opps Bd IS 10 Years NA
Loomis Sayles Global Bond Instl 10 Years 101.18 91.79 Loomis Sayles Global Bond Instl 10 Years 5.12
Templeton Global Bond Adv 10 Years 106.77 54.05 Templeton Global Bond Adv 10 Years 4.78




Report Glossary

Style Map - Using returns based style analysis, the style map is an effective tool to gauge the adherence of a fund to its style mandate.
The trend of the style plots allows the viewer to identify style drift, or lack thereof. The smaller sized plots represents earlier time periods,
while the larger plots represent the most recent.

Standard Deviation - A gauge of risk that measures the spread of the difference of returns from their average. The more a portfolio's
returns vary from its average, the higher the standard deviation.

Beta — Indicates the level of risk relative to a benchmark. It expresses the sensitivity of the fund's return to a change in the return of the
market benchmark, based on regression analysis of the return history of both. Ex: a beta of 1.2 indicates that if the benchmark return is
1% in the next period, it is likely that the portfolio's return will be +1.2%.

Alpha - Represents the difference between a fund's actual performance and expected performance given its market sensitivity or Beta.
Alpha is used as a measure of value added by a fund. A positive alpha indicates that a fund performed better than its Beta would predict.

R-Squared - This number reflects the percentage of a fund's movements that can be explained by movements in its comparative
benchmark. An R-squared of 100 indicates that all movements of a fund can be explained by movements in the benchmark.

Sharpe Ratio - A risk/return measure which indicates the fund's excess return per unit of total risk as measured by standard deviation. It is
the ratio of the fund's returns in excess of the risk free rate to the standard deviation of the fund's returns in excess of the risk free rate.
The greater the Sharpe Ratio, the better.

Batting Average - Measures the percentage frequency with which the fund has beaten the benchmark over a given time frame. It is the
ratio between the number of periods where the manager outperforms a benchmark and the total number of periods.

Information Ratio - A risk/return, or efficiency measure, used to estimate the value added by an investment manager. It is the ratio of
annualized return over annualized standard deviation.

Down Market Capture Ratio - A measure of the manager's performance in down markets. The lower the manager's down market capture
ratio, the better the manager protected capital during a market decline. Ex: a value of 90 suggests that a manager's losses were only 90%
of the market loss when the market was down. A negative down market capture ratio indicates that a manager's returns rose while the
market declined.

Up Market Capture Ratio - A measure of the manager's performance in up markets. The higher the manager's up market capture ratio,
the better the manager capitalized on a rising market. Ex: a value of 110 suggests the manager captured 110% of the market when the
market was up. A negative up market capture ratio indicates that a manager's returns fell while the market rose.

Semi Standard Deviation - A measure of risk using only the variance of returns below a target rate of zero.
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Town of Trumbull

Q3 08 Q4 08 2009 2010 2011 2012 Q12013 Q2 2013 Q3 2013 2013

Employee Contributions 458,761 180,367 756,808 720,595 798,557 863,321 215,373 231,553 203,771 650,698
Town Contributions 148,640 456,250 1,925,000 2,185,893 2,662,500 3,375,000 945,000 880,000 1,144,000 2,969,000

Total Contributions 607,401 636,617 2,681,808 2,906,488 3,461,057 4,238,321 1,160,373 1,111,553 1,347,771 3,619,698
Benefit Payments (918,060)  (723,259) (3,149,534) (3,599,228) (3,706,193) (3,938,936) (1,007,336) (1,012,150) (1,082,546) (3,102,033)
Plan Expenses (36,578) (30,300) (103,035) (88,177) (46,855) (35,869) (14,238) (14,416) (8,750) (37,405)

Total Payments & Expenses (954,637) (753,559) (3,252,569) (3,687,405) (3,753,048) (3,974,806) (1,021,575) (1,026,566) (1,091,296) (3,139,438)
Net Cashflows (347,237) (116,941) (570,760) (780,917) (291,991) 263,516 138,799 84,987 256,475 480,260
Market Value 16,700,443 14,252,707 16,815,848 18,338,336 17,890,234 20,453,333 21,703,251 21,725,754 23,149,971 23,149,971
Net Contributions Annual Rate -8.32% -3.28% -3.39% -4.26% -1.63% 1.29% 2.56% 2.06% 1.97%

Source: Wells Fargo Bank

Any summaries/prices/quotes/statistics have been obtained from sources believed to be reliable, but we cannot guarantee their accuracy or completeness.

Inception to
date

4,429,107
13,722,283
18,151,390

-19,137,243
-378,218
(19,515,461)

(1,364,071.41)
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