
Colorado Springs Cemetery Endowment Fund 
Fourth Quarter 2014 Performance Report 

January 2015 

Hyas Group  108 NW 9th Avenue  Suite 203 Portland, Oregon 97209  p: 971-634-1500 f: 971-275-1856 www.hyasgroup.com 

~For Institutional Use Only – Not for Public Distribution~ 

Brian Loescher, CFA 
Portfolio Manager 

bloescher@hyasgroup.com 

Jayson Davidson, CFA 
Senior Consultant 

jdavidson@hyasgroup.com 
 



TABLE OF CONTENTS 
 

Section 1 Market Summary 

Section 2 Performance Review 

Section 3 Allocation Review  

Section 4 Summary of Cash Flow Activity 

Section 5 Fund Attributions 

 

 



Section 1Section 1



Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
2.1% 5.7% 2.1% 4.0% 3Q14 $2.58 $3.90 $2.58 -34.0% Dec-14

1.6% 3.7% 1.6% 2.6% 3Q14 $75.79 $109.53 $73.74 -30.8% Nov-14

5,636 6,746 5,636 6,155 3Q14 171.4 171.7 136.9 25.2%* Oct-14

-10.5% 14.0% -21.8% -8.6% 3Q14 439.4 439.4 381.1 15.3%* Nov-14

Source: Federal Reserve Bank of St. Louis *% Off Low

Banking and Lending (Quarterly)
Category
% Loans Non-Performing

Loss Reserves/Loans

Total Commercial Banks

% Tightening Lending

Other Prices and Indexes (Monthly)
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.00% 0.04% 0.04% 0.07% 0.08% 1.48%

Barclays US Aggregate 1.79% 5.97% 5.97% 2.66% 4.45% 4.71%

Barclays Short US Treasury -0.01% 0.09% 0.09% 0.13% 0.18% 1.69%

Barclays Int. US Treasury 0.97% 2.57% 2.57% 0.97% 2.92% 3.79%

Barclays Long US Treasury 8.62% 25.07% 25.07% 4.20% 9.96% 7.54%

Barclays US TIPS -0.03% 3.64% 3.64% 0.44% 4.11% 4.37%

Barclays US Credit 1.76% 7.53% 7.53% 4.84% 6.25% 5.46%

Barclays US Mortgage-Backed 1.79% 6.08% 6.08% 2.37% 3.73% 4.75%

Barclays US Asset-Backed 0.55% 1.88% 1.88% 1.74% 3.23% 3.38%

Barclays US High Yield -1.00% 2.45% 2.45% 8.43% 9.03% 7.74%

Barclays Global -1.04% 0.59% 0.59% 0.73% 2.65% 3.60%

Barclays International -2.99% -3.08% -3.08% -0.75% 1.38% 2.81%

Barclays Emerging Market -1.72% 4.76% 4.76% 5.81% 7.41% 7.82%

0.03%

0.04%

0.12%
0.25%

0.67%

1.10% 1.65%
1.97%

2.17%
2.47%

2.75%
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0.07%

0.10% 0.13%
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Wgt. Sector QTR 1 Yr.
3% Utilities 13.19% 28.98% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.

12% Consumer Discretionary 8.74% 9.68% S&P 500 4.93% 13.69% 13.69% 20.41% 15.45% 7.67%

10% Consumer Staples 8.15% 15.98% Russell 1000 Value 4.98% 13.45% 13.45% 20.89% 15.42% 7.30%

14% Health Care 7.48% 25.34% Russell 1000 Growth 4.78% 13.05% 13.05% 20.26% 15.81% 8.49%

17% Financials 7.25% 15.20% Russell Mid Cap 5.94% 13.22% 13.22% 21.40% 17.19% 9.56%

10% Industrials 6.76% 9.83% Russell Mid Cap Value 6.05% 14.75% 14.75% 21.98% 17.43% 9.43%

20% Information Technology 5.24% 20.12% Russell Mid Cap Growth 5.84% 11.90% 11.90% 20.71% 16.94% 9.43%

3% Materials -1.80% 6.91% Russell 2000 9.73% 4.89% 4.89% 19.21% 15.55% 7.77%

2% Telecom Services -4.16% 2.99% Russell 2000 Value 9.40% 4.22% 4.22% 18.29% 14.26% 6.89%

8% Energy -10.68% -7.78% Russell 2000 Growth 10.06% 5.60% 5.60% 20.14% 16.80% 8.54%

Wgt. Sector QTR 1 Yr. Russell 3000 5.24% 12.56% 12.56% 20.51% 15.63% 7.94%

5% Utilities 12.08% 18.80% DJ US Select REIT 15.09% 32.00% 32.00% 16.10% 16.99% 8.13%

10% Health Care 11.81% 23.68%

3% Consumer Staples 10.76% 35.21%

23% Financials 10.12% 14.98%

14% Consumer Discretionary 10.07% 11.18%

18% Information Technology 8.01% 7.91%

7% Materials 3.22% 6.18%

0% Telecom Services 2.52% 23.97%

15% Industrials 2.09% 1.36%

4% Energy -24.19% -25.35%

Wgt. Sector QTR 1 Yr.
4% Utilities 20.37% 21.93%

14% Consumer Discretionary 15.39% 4.83%

1% Telecom Services 13.55% -1.38%

23% Financials 13.12% 8.30%

17% Information Technology 12.39% 13.29%

16% Industrials 11.62% 2.63%

11% Health Care 11.53% 11.33%

3% Consumer Staples 8.36% 10.54%

6% Materials -0.78% 0.30%

4% Energy -31.13% -35.86%
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4Q2014 US Equity Market Data
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. Japan 15%
MSCI ACWI ex-US -3.87% -3.87% -3.87% 8.99% 4.43% 5.13% UK 14%
MSCI EAFE -3.57% -4.90% -4.90% 11.06% 5.33% 4.43% Canada 8%
Europe -4.35% -6.18% -6.18% 11.86% 5.28% 4.60% France 7%

United Kingdom -4.24% -5.39% -5.39% 9.58% 6.88% 4.60% Switzerland 6%
Germany -0.39% -10.36% -10.36% 15.52% 6.49% 6.49% Germany 6%
France -6.06% -9.92% -9.92% 11.34% 1.93% 3.25% Australia 5%

Pacific -2.08% -2.70% -2.70% 9.60% 5.66% 4.18% China 4%
Japan -2.42% -4.02% -4.02% 9.71% 5.48% 2.29% Hong Kong 3%
Hong Kong 3.10% 5.07% 5.07% 14.40% 9.16% 9.22% South Korea 3%
Australia -3.63% -3.41% -3.41% 7.09% 4.60% 7.82%

Canada -4.79% 1.50% 1.50% 5.36% 4.22% 7.44%

MSCI EM -4.50% -2.19% -2.19% 4.04% 1.78% 8.43%

MSCI EM Latin America -13.44% -12.30% -12.30% -6.19% -5.26% 9.34%

MSCI EM Asia -0.28% 4.89% 4.89% 8.93% 4.89% 9.43%

MSCI EM Eur/Mid East -19.39% -28.80% -28.80% -5.45% -5.32% 1.76%

MSCI ACWI Value ex-US -5.44% -5.10% -5.10% 8.49% 3.63% 4.79%

MSCI ACWI Growth ex-US -2.30% -2.65% -2.65% 9.46% 5.19% 5.43%

MSCI  AC World Sm Cap ex-US -3.98% -4.03% -4.03% 10.84% 6.80% 6.86%

Exchange Rates 4Q14 3Q14 2Q14 1Q14 4Q13 3Q13

Japanese Yen 119.85 109.66 101.28 102.98 105.11 98.13

Euro 0.83 0.79 0.73 0.73 0.73 0.74

British Pound 0.64 0.62 0.58 0.60 0.60 0.62

Swiss Franc 0.99 0.96 0.89 0.88 0.89 0.90

Chinese Yuan 6.20 6.14 6.20 6.22 6.05 6.12

-3.57%

-4.90%

11.06%

5.33%

1.77%
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16.40%

7.75%
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD 4Q14

Commod. 
31.84%

US Bonds 
8.44%

Commod. 
25.91%

Emerging 
Markets 
55.82%

Emerging 
Markets 
25.55%

Emerging 
Markets 
34.00%

Emerging 
Markets 
32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 

14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap 
  13.68%

Small Cap  
 9.73%

TIPS 
13.18%

TIPS 
7.90%

TIPS 
16.57%

Small Cap 
47.25%

Intl 
20.91%

Commod. 
21.36%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap 
  13.21%

Mid Cap  
 5.94%

Core Real 
Estate 

13.17%

High Yield 
5.28%

Global 
Bonds 

16.52%

Intl 
40.83%

Mid Cap 
20.22%

Core Real 
Estate 

20.15%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate 

  11.44%

Large Cap  
 4.93%

US Bonds 
11.63%

Core Real 
Estate 
4.61%

US Bonds 
10.26%

Mid Cap 
40.06%

Small Cap 
18.33%

Intl 
16.62%

Large Cap 
15.79%

Core Real 
Estate 

14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
15.29%

US Bonds 
  5.97%

Core Real 
Estate  
 3.01%

Mid Cap 
8.25%

Cash 
3.34%

Core Real 
Estate 
4.58%

High Yield 
28.97%

Global 
Balanced 
12.18%

Mid Cap 
12.65%

Core Real 
Estate 

15.27%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 

15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 
14.46%

Small Cap 
  4.89%

US Bonds  
 1.79%

Cash 
5.98%

Small Cap 
2.49%

Cash 
1.63%

Large Cap 
28.68%

Core Real 
Estate 

12.00%

Large Cap 
4.91%

Mid Cap 
15.26%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

Core Real 
Estate 

12.95%

TIPS 
  3.64%

Global 
Balanced
   0.24%

Global 
Bonds 
3.17%

Global 
Bonds 
1.57%

High Yield 
-1.41%

Global 
Balanced 
24.27%

High Yield 
11.13%

Small Cap 
4.55%

Global 
Balanced 
14.53%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

High Yield 
7.44%

Global 
Balanced 
  3.17%

Cash
   0.00%

Small Cap 
-3.02%

Emerging 
Markets 
-2.62%

Emerging 
Markets 
-6.17%

Commod. 
23.93%

Large Cap 
10.88%

Global 
Balanced 

4.16%

High Yield 
11.85%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 
-0.97%

Core Real 
Estate 
9.76%

Cash 
0.07%

High Yield 
  2.45%

TIPS
   -0.02%

High Yield 
-5.86%

Mid Cap 
-5.62%

Global 
Balanced 
-6.58%

Global 
Bonds 

12.51%

Global 
Bonds 
9.27%

Cash 
3.25%

Global 
Bonds 
6.64%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 

9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

US Bonds 
-2.02%

Global 
Bonds 

  0.59%

High Yield
   -1.00%

Global 
Balanced 
-6.70%

Global 
Balanced 
-9.04%

Intl 
-14.95%

TIPS 
8.40%

Commod. 
9.15%

TIPS 
2.84%

Cash 
4.85%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%

Global 
Bonds 
4.32%

Global 
Bonds 
-2.60%

Cash 
  0.04%

Global 
Bonds

   -1.03%

Large Cap 
-9.10%

Large Cap 
-11.89%

Mid Cap 
-16.19%

Core Real 
Estate 
8.28%

TIPS 
8.46%

High Yield 
2.74%

US Bonds 
4.33%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%

US Bonds 
4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets 
  -2.18%

Intl 
  -3.86%

Intl 
-15.31%

Commod. 
-19.51%

Small Cap 
-20.48%

US Bonds 
4.10%

US Bonds 
4.34%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl 
  -3.86%

Emerging 
Markets  
 -4.51%

Emerging 
Markets 
-30.83%

Intl 
-19.73%

Large Cap 
-22.10%

Cash 
1.03%

Cash 
1.44%

Global 
Bonds 
-4.49%

TIPS 
0.41%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

Commod. 
-9.52%

Commod. 
  -17.01%

Commod.  
 -12.01%

Global Balanced is composed of 60% MSCI World Stock Index, 35% Barclays Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  

Historical Market Returns
Ranked by Performance
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Performance Net of Fees
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Total Account Performance Summary

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

Return
(%) Since

_

Total Account 0.37 3.52 3.52 8.64 3.52 10.82 11.76 0.53 8.87 Jun-10
CSCE-Policy Index 1.05 5.43 5.43 8.29 5.43 9.58 9.93 2.81 8.80 Jun-10

Over/Under  -0.68 -1.91 -1.91 0.35  -1.91 1.24 1.83 -2.28  0.07  
50/50 MSCI AC World/Barclays Aggregate 1.11 5.15 5.15 8.39 5.15 9.82 10.29 0.39 8.41 Jun-10

Fixed Total -0.36 2.87 2.87 4.27 2.87 0.58 9.57 3.25 4.05 Dec-10
Barclays Aggregate 1.79 5.97 5.97 2.66 5.97 -2.02 4.21 7.84 3.58 Dec-10

Over/Under  -2.15 -3.10 -3.10 1.61  -3.10 2.60 5.36 -4.59  0.47  
Custom Fixed Index 1.09 5.09 5.09 4.09 5.09 0.28 7.03 7.21 4.67 Dec-10

Domestic Equity 5.19 12.72 12.72 20.28 12.72 33.15 15.93 0.54 16.82 Dec-10
S&P 500 4.93 13.69 13.69 20.41 13.69 32.39 16.00 2.11 17.05 Dec-10

Over/Under  0.26 -0.97 -0.97 -0.13  -0.97 0.76 -0.07 -1.57  -0.23  
International Equity -0.06 -2.73 -2.73 12.57 -2.73 22.09 20.10 -- 2.11 Apr-11

MSCI ACWI ex USA -3.87 -3.87 -3.87 9.00 -3.87 15.29 16.83 -13.71 2.09 Apr-11
Over/Under  3.81 1.14 1.14 3.57  1.14 6.80 3.27   0.02  

Commodities Total -21.01 -24.13 -24.13 -8.57 -24.13 -2.53 3.34 -4.43 -5.59 Dec-10
Bloomberg Commodity Index TR USD -12.10 -17.01 -17.01 -9.43 -17.01 -9.52 -1.06 -13.32 -7.96 Dec-10

Over/Under  -8.91 -7.12 -7.12 0.86  -7.12 6.99 4.40 8.89  2.37  
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Attribution Summary
3 Months Ending December 31, 2014

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Total
Effects

Fixed Total -0.36% 1.09% -1.46% -0.82% 0.00% -0.83%
Domestic Equity 5.19% 4.93% 0.26% 0.07% 0.02% 0.09%
International Equity -0.06% -3.87% 3.81% 0.32% 0.01% 0.33%
Commodities Total -21.01% -12.10% -8.91% -0.39% 0.17% -0.21%
Cash 0.85% 0.00% 0.84% 0.01% 0.02% 0.03%
Total 0.46% 1.05% -0.59% -0.80% 0.21% -0.59%

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Performance Gross of Consulting Fees on this page

Attribution Summary
4 Years Ending December 31, 2014

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Total
Effects

Fixed Total 4.01% 4.86% -0.85% -0.50% -0.03% -0.53%
Domestic Equity 15.01% 15.55% -0.55% -0.11% 0.05% -0.06%
International Equity -- 1.96% -- 0.14% -0.06% 0.07%
Commodities Total -7.55% -10.42% 2.86% 0.20% 0.09% 0.29%
Cash 0.53% 0.05% 0.48% 0.01% 0.17% 0.18%
Total 6.86% 6.90% -0.04% -0.26% 0.21% -0.04%
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Asset Class Performance

  Inception
3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

Return
(%) Since

_

Total Account 0.37 3.52 3.52 8.64 3.52 10.82 11.76 0.53 8.87 Jun-10
CSCE-Policy Index 1.05 5.43 5.43 8.29 5.43 9.58 9.93 2.81 8.80 Jun-10

Over/Under  -0.68 -1.91 -1.91 0.35  -1.91 1.24 1.83 -2.28  0.07  
50/50 MSCI AC World/Barclays Aggregate 1.11 5.15 5.15 8.39 5.15 9.82 10.29 0.39 8.41 Jun-10
Fixed Total -0.36 2.87 2.87 4.27 2.87 0.58 9.57 3.25 4.05 Dec-10

Barclays Aggregate 1.79 5.97 5.97 2.66 5.97 -2.02 4.21 7.84 3.58 Dec-10
Over/Under  -2.15 -3.10 -3.10 1.61  -3.10 2.60 5.36 -4.59  0.47  

Custom Fixed Index 1.09 5.09 5.09 4.09 5.09 0.28 7.03 7.21 4.67 Dec-10
Total Return -0.02 3.32 3.32 3.12 3.32 -1.42 7.68 3.81 3.00 Dec-10

Barclays Aggregate 1.79 5.97 5.97 2.66 5.97 -2.02 4.21 7.84 3.58 Dec-10
Over/Under  -1.81 -2.65 -2.65 0.46  -2.65 0.60 3.47 -4.03  -0.58  

High Yield Total -1.72 1.08 1.08 8.60 1.08 8.26 17.06 2.18 7.29 Dec-10
Barclays High Yield -1.00 2.45 2.45 8.43 2.45 7.44 15.81 4.98 7.87 Dec-10

Over/Under  -0.72 -1.37 -1.37 0.17  -1.37 0.82 1.25 -2.80  -0.58  
Global Equity Total 4.02 9.03 9.03 18.51 9.03 30.55 16.93 -6.67 13.47 Dec-10

MSCI ACWI 0.41 4.16 4.16 14.10 4.16 22.80 16.13 -7.35 10.02 Dec-10
Over/Under  3.61 4.87 4.87 4.41  4.87 7.75 0.80 0.68  3.45  

Domestic Equity 5.19 12.72 12.72 20.28 12.72 33.15 15.93 0.54 16.82 Dec-10
S&P 500 4.93 13.69 13.69 20.41 13.69 32.39 16.00 2.11 17.05 Dec-10

Over/Under  0.26 -0.97 -0.97 -0.13  -0.97 0.76 -0.07 -1.57  -0.23  
International Equity -0.06 -2.73 -2.73 12.57 -2.73 22.09 20.10 -- 2.11 Apr-11

MSCI ACWI ex USA -3.87 -3.87 -3.87 9.00 -3.87 15.29 16.83 -13.71 2.09 Apr-11
Over/Under  3.81 1.14 1.14 3.57  1.14 6.80 3.27   0.02  

Commodities Total -21.01 -24.13 -24.13 -8.57 -24.13 -2.53 3.34 -4.43 -5.59 Dec-10
Bloomberg Commodity Index TR USD -12.10 -17.01 -17.01 -9.43 -17.01 -9.52 -1.06 -13.32 -7.96 Dec-10

Over/Under  -8.91 -7.12 -7.12 0.86  -7.12 6.99 4.40 8.89  2.37  
XXXXX
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3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

2010
(%)

2009
(%)

2008
(%)

_

Fixed Total              
Total Return              

American Beacon -1.10 1.32 1.32 2.96 -- -- 1.32 -1.19 9.01 -- -- -- --
Barclays Aggregate 1.79 5.97 5.97 2.66 4.45 4.71 5.97 -2.02 4.21 7.84 6.54 5.93 5.24

Over/Under  -2.89 -4.65 -4.65 0.30    -4.65 0.83 4.80     
Nontraditional Bond MStar MF Rank  69 59 59 74 -- --  59 79 50 -- -- -- --

Sterling Core Bond 1.37 5.99 5.99 3.67 5.13 5.20 5.99 -0.98 6.14 6.73 7.98 11.70 2.54
Barclays Aggregate 1.79 5.97 5.97 2.66 4.45 4.71 5.97 -2.02 4.21 7.84 6.54 5.93 5.24

Over/Under  -0.42 0.02 0.02 1.01 0.68 0.49  0.02 1.04 1.93 -1.11 1.44 5.77 -2.70
Intermediate-Term Bond MStar MF Rank  50 35 35 49 48 30  35 35 66 51 47 59 25

High Yield Total              
Hotchkis & Wiley High Yield -1.80 1.10 1.10 9.04 9.57 -- 1.10 8.71 17.96 2.28 19.10 -- --

Barclays High Yield -1.00 2.45 2.45 8.43 9.03 7.74 2.45 7.44 15.81 4.98 15.12 58.21 -26.16
Over/Under  -0.80 -1.35 -1.35 0.61 0.54   -1.35 1.27 2.15 -2.70 3.98   
High Yield Bond MStar MF Rank  64 65 65 16 14 --  65 20 11 72 3 -- --

Global Equity Total              
Domestic Equity              

Vanguard Total Stock Market Index 5.24 12.56 12.56 20.48 15.69 8.08 12.56 33.51 16.39 1.09 17.23 28.85 -36.99
S&P 500 4.93 13.69 13.69 20.41 15.45 7.67 13.69 32.39 16.00 2.11 15.06 26.46 -37.00

Over/Under  0.31 -1.13 -1.13 0.07 0.24 0.41  -1.13 1.12 0.39 -1.02 2.17 2.39 0.01
All Cap Blend MStar MF Rank  48 25 25 32 32 33  25 53 36 30 44 49 48

International Equity              
Litman Gregory Masters Sel Int'l -0.06 -2.72 -2.72 12.33 6.59 6.73 -2.72 21.47 19.96 -16.23 15.86 38.54 -45.47

MSCI ACWI ex USA -3.87 -3.87 -3.87 9.00 4.43 5.13 -3.87 15.29 16.83 -13.71 11.15 41.45 -45.53
Over/Under  3.81 1.15 1.15 3.33 2.16 1.60  1.15 6.18 3.13 -2.52 4.71 -2.91 0.06
Foreign MStar MF Rank  7 24 24 29 34 20  24 48 33 79 21 30 59

Commodities              
Pimco CommoditiesPlus -21.61 -24.83 -24.83 -7.97 -- -- -24.83 -1.43 5.18 -2.35 -- -- --

Bloomberg Commodity Index TR USD -12.10 -17.01 -17.01 -9.43 -5.53 -1.86 -17.01 -9.52 -1.06 -13.32 16.83 18.91 -35.65
Over/Under  -9.51 -7.82 -7.82 1.46    -7.82 8.09 6.24 10.97    
Commodities Broad Basket MStar MF Rank  98 94 94 30 -- --  94 8 9 5 -- -- --

XXXXX

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Manager Performance
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Asset Allocation on December 31, 2014
Actual $ Actual % Target %

_

Cash $163,174 1.6% 3.0%
Total Return Bond $4,549,869 45.1% 41.0%
High Yield Bond $1,152,022 11.4% 13.5%
Domestic Equity $3,073,673 30.4% 29.0%
International Equity $838,900 8.3% 8.5%
Commodities $321,779 3.2% 5.0%
Total $10,099,417

_

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Current Asset Allocation vs. Investment Policy Statement Target
 

Inv Pol Stmt % Inv Pol Stmt
Range Current % Difference %

_

Fixed Income $5,807,165 57.5% 35.0% - 70.0% $5,865,065 58.1% $57,900 0.6%

Global Equity $3,787,282 37.5% 15.0% - 50.0% $3,912,573 38.7% $125,292 1.2%

Commodities/Real
Assets $504,971 5.0% 0.0% - 10.0% $321,779 3.2% -$183,192 -1.8%

Total $10,099,417 100.0% $10,099,417 100.0%
XXXXX

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Implementation Review
 

Target Allocation % Target Allocation
Range Current % Difference % Within

Range
_

Fixed Income $5,807,165 57.50% 35.00% - 70.00% $5,865,065 58.07% $57,900 0.57% Yes

Cash $302,983 3.00% 0.00% - 10.00% $163,174 1.62% -$139,808 -1.38% Yes

Cash $163,174 1.62%

Total Return Bond $4,140,761 41.00% 30.00% - 50.00% $4,549,869 45.05% $409,108 4.05% Yes

Sterling Core Bond $2,103,393 20.83%

Amer Beacon Flexible Bond $2,446,476 24.22%

High Yield Bond $1,363,421 13.50% 10.00% - 20.00% $1,152,022 11.41% -$211,399 -2.09% Yes

H&W HY $1,152,022 11.41%

Global Equity $3,787,282 37.50% 15.00% - 50.00% $3,912,573 38.74% $125,292 1.24% Yes

Domestic Equity $2,928,831 29.00% 20.00% - 40.00% $3,073,673 30.43% $144,842 1.43% Yes

Vanguard  Ttl Stk Mkt Index $3,073,673 30.43%

International Equity $858,450 8.50% 5.00% - 15.00% $838,900 8.31% -$19,550 -0.19% Yes

Litman Gregory Mstrs Sel Int $838,900 8.31%

Commodities/Real Assets $504,971 5.00% 0.00% - 10.00% $321,779 3.19% -$183,192 -1.81% Yes

Commodities $504,971 5.00% 0.00% - 10.00% $321,779 3.19% -$183,192 -1.81% Yes

PIMCO CommoditiesPlus $321,779 3.19%

Total $10,099,417 100.00% $10,099,417 100.00%
XXXXX

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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Cash Flows
3 Months Ending December 31, 2014

 

Month
Ending

Beginning
Market Value Withdrawals Contributions Net Cash Flow Income Net Investment

Change
Ending

Market Value
_

Oct-14 $10,045,411 -$945 $19,405 $18,460 $14,620 $82,842 $10,161,333
Nov-14 $10,161,333 -$948 $0 -$948 $14,117 $38,819 $10,213,321
Dec-14 $10,213,321 -$9,740 $0 -$9,740 $76,773 -$180,937 $10,099,417

XXXXX

Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Summary of Cash Flows
  Fourth Quarter Year-To-Date 2014 2013 2012 Inputted Date 

12/1/10
_

Beginning Market Value $10,045,411 $9,919,703 $9,919,703 $9,113,753 $8,466,326 $8,197,733

- Withdrawals -$11,633 -$952,476 -$952,476 -$3,315,321 -$1,381,852 -$8,872,088

+ Contributions $19,405 $752,282 $752,282 $3,196,324 $1,035,312 $8,092,766

= Net Cash Flow $7,772 -$200,193 -$200,193 -$118,997 -$346,540 -$779,321

+ Net Investment Change $46,234 $379,908 $379,908 $924,947 $993,967 $2,681,006

= Ending Market Value $10,099,417 $10,099,417 $10,099,417 $9,919,703 $9,113,753 $10,099,417

Net Change $54,007 $179,715 $179,715 $805,949 $647,427 $1,901,684
_
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014

Cash Flow Summary
 

 Quarter Ending December 31, 2014
Beginning

Market Value Withdrawals Contributions Net Cash Flow Net Investment
Change

Ending
Market Value

_

Amer Beacon Flexible Bond $2,473,609 $0 $0 $0 -$27,133 $2,446,476
Cash $153,959 -$11,633 $19,405 $7,772 $1,443 $163,174
H&W HY $1,172,128 $0 $0 $0 -$20,106 $1,152,022
Litman Gregory Mstrs Sel Int $839,364 $0 $0 $0 -$464 $838,900
PIMCO CommoditiesPlus $407,372 $0 $0 $0 -$85,593 $321,779
Sterling Core Bond $2,076,960 $0 $0 $0 $26,434 $2,103,393
Vanguard  Ttl Stk Mkt Index $2,922,019 $0 $0 $0 $151,654 $3,073,673
Total $10,045,411 -$11,633 $19,405 $7,772 $46,234 $10,099,417

XXXXX

Cash Flow Summary
 

 YTD Ending December 31, 2014
Beginning

Market Value Withdrawals Contributions Net Cash Flow Net Investment
Change

Ending
Market Value

_

Amer Beacon Flexible Bond $2,257,505 -$41,694 $200,000 $158,306 $30,665 $2,446,476
Cash $58,449 -$300,372 $402,282 $101,910 $2,815 $163,174
H&W HY $1,205,659 -$67,468 $0 -$67,468 $13,831 $1,152,022
Litman Gregory Mstrs Sel Int $875,168 -$12,819 $0 -$12,819 -$23,448 $838,900
PIMCO CommoditiesPlus $426,013 -$1,973 $0 -$1,973 -$102,261 $321,779
Sterling Core Bond $1,910,768 -$73,518 $150,000 $76,482 $116,143 $2,103,393
Vanguard  Ttl Stk Mkt Index $3,186,140 -$454,631 $0 -$454,631 $342,163 $3,073,673
Total $9,919,703 -$952,476 $752,282 -$200,193 $379,908 $10,099,417

XXXXX
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Colorado Springs Cemetery Endowment Fund
As of December 31, 2014
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A
m

erican B
eacon Flexible B

ond Instl AFXIX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ M

il
B

enchm
ark

N
ontraditional Bond

222.6
BofAM

L USD LIBOR 3 M
on CM

Coupon Range
%

 Bond
Bm

ark
Cat Avg

0%
 PIK

2.50
—

19.98
0%

 to 4%
79.97

—
45.54

4%
 to 6%

11.63
—

20.66
6%

 to 8%
2.10

—
9.52

8%
 to 10%

1.83
—

3.84
10%

 to 12%
1.31

—
0.41

M
ore than 12%

0.66
—

0.04

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
20

40
60

80

Top 10 Country B
reakdow

n 09-30-2014
%

 Bond
Bm

ark
Cat Avg

United States
64.44

—
76.36

United Kingdom
5.30

—
2.37

N
etherlands

3.58
—

1.22
South Korea

2.52
—

0.15
Spain

2.45
—

1.40
M

exico
1.97

—
0.93

South Africa
1.92

—
0.07

Hungary
1.77

—
0.16

Italy
1.74

—
1.10

Portugal
1.68

—
0.51

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
20

40
60

80

B
ond M

aturity B
reakdow

n 09-30-2014
%

 Bond
Bm

ark
Cat Avg

1 to 3 Years
18.52

—
25.34

3 to 5 Years
25.70

—
8.11

5 to 7 Years
14.52

—
26.95

7 to 10 Years
20.09

—
8.75

10 to 15 Years
10.57

—
5.45

15 to 20 Years
3.18

—
2.09

20 to 30 Years
5.58

—
17.41

Over 30 Years
1.84

—
5.91

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
10

20
30

40
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A
m

erican B
eacon Flexible B

ond Instl AFXIX

Portfolio

A
sset A

llocation H
istory

0 30 60 90 120
Historical Range
Historical Avg
Current

Cash
US Stock

N
on-US Stock

Bond
Other

A
llocation

34.18
0.00

0.13
61.26

4.43
Historical Avg

15.02
0.00

0.41
77.94

6.63
2014

15.66
0.00

0.12
79.74

4.48
2013

44.31
0.00

0.00
51.79

3.90
2012

61.73
0.00

0.00
35.56

2.72
2011

Credit Q
uality H

istory

0 15 30 45 60
Historical Range
Historical Avg
Current

AAA
AA

A
BBB

BB
B

Below
 B

N
ot Rated

Credit Q
uality

31.92
11.65

21.09
15.52

9.26
3.89

4.32
2.34

Historical Avg
8.60

21.50
21.80

17.10
12.80

8.20
7.00

3.00
2014

16.60
18.90

20.10
19.40

12.20
3.30

7.60
1.90

2013
52.87

2.25
9.32

20.23
7.09

2.39
2.04

3.81
2012

49.61
3.96

33.14
5.35

4.95
1.67

0.65
0.66

2011

B
ond Sector H

istory

0 30 60 90 120
Historical Range
Historical Avg
Current

Governm
ent

Corporate
Securitized

M
unicipal

Cash &
Equivalents

Other
Sector

60.30
9.10

3.85
0.00

24.26
2.49

Historical Avg
83.30

6.11
2.79

0.00
3.93

3.87
2014

81.12
5.62

3.66
0.00

6.44
3.16

2013
56.11

12.46
4.50

0.00
24.03

2.91
2012

20.68
12.22

4.45
0.00

62.65
0.00

2011

Fixed-Incom
e Style H

istory

Ltd
M

od
Ext

HighMedLow

Latest Portfolio
Earliest Portfolio

Style H
istory A

verage
Credit Qlty

Eff Duration

Historical Average
BB

0.68
2014

BB
0.50

2013
BB

-0.20
2012

BBB
1.20

2011
BBB

1.20

Portfolio H
istory A

vg
Eff M

aturity
W

td Coupon
W

td Price

Historical Average
3.75

3.41
90.55

2014
4.10

2.61
—

2013
3.90

2.66
—

2012
4.00

3.75
96.52

2011
3.00

4.63
84.57
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A
m

erican B
eacon Flexible B

ond Instl AFXIX

Perform
ance

G
row

th of 10,000 12-31-2014

5k 10k

15k
AFXIX
Category N

T
Index Barclays US Agg Bond TR USD

_
_

_
_

_
_

_
_

*
(

*
Perform

ance Q
uartile

2004
2005

2006
2007

2008
2009

2010
2011

2012
2013

YTD
H

istory

—
—

—
—

—
—

—
—

9.01
-1.19

1.32
AFXIX

—
—

—
—

—
—

—
—

4.21
-2.02

5.97
Barclays US Agg Bond TR USD

—
—

—
—

—
—

—
—

7.50
0.29

1.24
Category (N

T)
—

—
—

—
—

—
—

—
4.79

0.83
-4.64

+/- Barclays US Agg Bond TR USD
—

—
—

—
—

—
—

—
1.50

-1.48
0.09

+/- Category (N
T)

—
—

—
—

—
—

—
0.04

0.26
0.20

0.29
Incom

e USD
—

—
—

—
—

—
—

—
0.14

0.07
—

Capital Gains USD
—

—
—

—
—

—
—

29
7

158
139

N
et Assets USD M

il
—

—
—

—
—

—
—

—
33

68
46

%
 Rank in Category

—
—

—
—

—
—

—
N

T
N

T
N

T
N

T
Fund Category

Trailing Total Returns 01-07-2015

-20

0 20 40%
AFXIX
Category: N

T
Index: Barclays US Agg Bond TR USD

Large G
row

th
Top Quartile
2nd Quartile
3rd Quartile
Bottom

 Quartile

1 Day
1 W

k
1 M

o
3 M

o
YTD

1 Yr
3 Yr

5 Yr
10 Yr

15 Yr
Total Return %

0.33
-0.33

-1.66
-1.47

-0.33
0.79

2.77
—

—
—

AFXIX
0.02

0.89
1.52

1.85
0.89

6.54
3.01

4.54
4.82

5.77
Barclays US Agg Bond TR USD

0.13
-0.18

-0.73
-1.17

-0.18
0.93

3.00
3.09

3.78
4.85

Category (N
T)

0.31
-1.22

-3.18
-3.32

-1.22
-5.75

-0.24
—

—
—

+/- Barclays US Agg Bond TR USD
0.20

-0.15
-0.92

-0.30
-0.15

-0.14
-0.23

—
—

—
+/- Category (N

T)
11

70
86

64
70

52
59

—
—

—
Rank in Category

Tax A
nalysis 12-31-2014

1 M
o

3 M
o

6 M
o

YTD
1 Yr

3 Yr
5 Yr

10 Yr
15 Yr

Since Incpt.

Pretax Return
-1.32

-1.10
-1.02

1.32
1.32

2.96
—

—
—

2.84
Tax-adjusted Return

-1.84
-1.76

-1.92
0.07

0.07
1.74

—
—

—
1.77

%
 Rank in Category

57
47

43
38

38
58

—
—

—
—

Tax Cost Ratio
—

—
—

—
1.23

1.18
—

—
—

—

Potential Cap Gains Exposure %
-4.28
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H
otchkis &

 W
iley H

igh Yield I HW
HIX

M
orningstar A

nalyst Rating
´

N
A

V $
N

A
V D

ay Change %
Yield TTM

 %
Total A

ssets $ B
il

Status
M

in. Inv.
Load

Expenses
M

orningstar Rating
 TM

Category
Investm

ent Style

12.34
]

0.02 | 0.16
5.90

2.2
Open

$1
N

one
0.70%

Q
Q
Q
Q
Q

High Yield Bond
1

Large Value

G
row

th of 10,000 03-31-2009 - 01-07-2015

10K

14K

18K

22K

2009
2010

2011
2012

2013
2014

2015

Hotchkis &
 W

iley High Yield
I $20,939.90
High Yield Bond $20,415.28
Barclays US Agg Bond TR
USD $13,286.24

Investm
ent Strategy

The investm
ent seeks high current incom

e com
bined w

ith the opportunity for capital appreciation to m
axim

ize total return. The
fund norm

ally invests at least 80%
 of its net assets plus borrow

ings for investm
ent purposes in a diversified portfolio of high

yield securities. It m
ay invest up to 20%

 of its total assets in securities denom
inated in foreign currencies and m

ay invest
w

ithout lim
it in U.S. dollar-denom

inated securities of foreign issuers. The fund m
ay invest up to 15%

 of its total assets in se-
curities and instrum

ents that are econom
ically tied to em

erging m
arket countries.

Perform
ance 01-07-2015

YTD
1 M

o
1 Yr

3Yr Ann
5Yr Ann

10Yr Ann

Grow
th of 10,000

9,969
9,890

10,038
12,799

15,494
—

Fund
-0.31

-1.10
0.38

8.57
9.15

—
+/- Barclays US Agg Bond
TR USD

-1.20
-2.62

-6.16
5.56

4.61
—

+/- Category
0.09

0.05
0.09

1.62
1.74

—
%

 Rank in Cat
28

58
57

12
4

—
# of Funds in Cat

800
794

729
588

505
353

* Currency is displayed in USD

Top H
oldings 11-30-2014

W
eight %

M
aturity Date

Am
ount M

il
Value M

il

T
Cst Brands 5%

1.01
05-01-2023

21.65
21.92

T
Aecom

 Tech Corp Delaw
are 144A 5.875%

0.99
10-15-2024

20.23
21.44

T
Lynx Ii 144A 6.375%

0.96
04-15-2023

19.44
20.80

T
M

gm
 Resorts Intl 7.75%

0.93
03-15-2022

17.78
20.05

T
M

dc Partners 144A 6.75%
0.89

04-01-2020
18.66

19.33

%
 Assets in Top 5 Holdings

4.78

T
Increase

Y
Decrease

R
N

ew
 to Portfolio

Top Sectors 11-30-2014
Fund

BM
ark

Cat Avg

Corporate Bond
72.98

—
82.06

Convertible
2.66

—
0.31

Preferred
2.64

—
0.22

Bank Loan
1.45

—
5.05

Asset-Backed
1.28

—
0.51

Fund
Cat Avg

0
30

60
90

120

D
ividend and Capital G

ains D
istributions

Distribution
Date

Distribution
N

AV
Long-Term

Capital Gain
Long-Term
Short Gain

Return of
Capital

Dividend
Incom

e
Distribution

Total

12-31-2014
12.39

0.0000
0.0000

0.0000
0.0600

0.0600
12-12-2014

12.25
0.0800

0.0200
0.0000

0.0000
0.1000

11-28-2014
12.77

0.0000
0.0000

0.0000
0.0600

0.0600
10-31-2014

12.87
0.0000

0.0000
0.0000

0.0600
0.0600

09-30-2014
12.90

0.0000
0.0000

0.0000
0.0600

0.0600

3 Year A
verage M

orningstar Risk M
easures

Risk vs. Category
+Avg

Low
Avg

High

(585)

Return vs. Category
High

(585)

Pillars

Process
∞

Positive
Perform

ance
∞

Positive
People

∞
Positive

Parent
∞

Positive
Price

∞
Positive

Rating
´

Style M
ap 11-30-2014

Ltd
M

od
Ext

HighMedLow

B
ond Statistics

Value

Average Effective Duration (Years)
4.25

Average Effective M
aturity (Years)

—
Average Credit Quality

B
Average W

eighted Coupon
7.12

Average W
eighted Price

101.75

A
sset A

llocation

Asset Class
%

 N
et

Cash
8.36

US Stock
1.92

N
on US Stock

1.18
Bond

81.86
Other

6.69

M
anagem

ent
Start Date

Raym
ond G. Kennedy

03-31-2009
M

ark T. Hudoff
07-28-2009

Patrick M
eegan

08-29-2012
Richard M

ak
01-01-2014
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H
otchkis &

 W
iley H

igh Yield I HW
HIX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

High Yield Bond
2.2

BofAM
L US HY M

aster II TR USD

A
nnual Turnover

Category A
vg Turnover

Yield TTM
A

ssets In Top 10 H
oldings

51%
75%

5.90%
9.15%

Stock H
oldings (Long)

Stock H
oldings (Short)

B
ond H

oldings (Long)
B

ond H
oldings (Short)

O
ther H

oldings (Long)
O

ther H
oldings (Short)

10
—

137
—

22
—

A
sset A

llocation 11-30-2014
%

 N
et

%
 Short

%
 Long

Bm
ark

Cat Avg

Cash
8.36

—
8.36

—
3.19

US Stock
1.92

—
1.92

—
0.82

N
on US Stock

1.18
—

1.18
—

0.06
Bond

81.86
—

81.86
—

94.23
Other

6.69
—

6.69
—

1.70

Credit Q
uality

%
 Bond

Bm
ark

Cat Avg

AAA
0.00

—
3.20

AA
0.00

—
0.31

A
0.00

—
1.22

BBB
5.04

—
3.91

BB
36.04

—
31.72

B
44.77

—
40.98

Below
 B

6.25
—

15.47
N

ot Rated
7.90

—
3.19

Credit Quality is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
15

30
45

60

Fixed-Incom
e Sector W

eightings 11-30-2014

%
 Bond

Bm
ark

Cat Avg

⁄
G

overnm
ent

9.11
—

5.59

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

›
Corporate

79.74
—

87.63
Corporate Bond

72.98
—

82.06
Bank Loan

1.45
—

5.05
Convertible

2.66
—

0.31
Preferred

2.64
—

0.22

0
30

60
90

120

€
Securitized

1.28
—

1.35
Agency M

ortgage-Backed
0.00

—
0.17

N
on-Agency Residential

M
BS

0.00
—

0.31

Com
m

ercial M
BS

0.00
—

0.36
Asset-Backed

1.28
—

0.51
Covered Bond

0.00
—

0.00
0

1
2

3
4

‹
M

unicipal
0.00

—
0.02

y
Cash &

 Equivalents
8.88

—
5.20

O
ther

1.00
—

0.21

Style D
etails 11-30-2014

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Fixed-Incom
e Style H

istory
Style

%
 Bonds

2014
6

81.86
2013

6
89.14

2012
6

90.32
2011

6
88.51

2010
6

82.07

B
ond Statistics

Value

Average Effective Duration (Years)
4.25

Average Effective M
aturity (Years)

—
Average Credit Quality

B
Average W

eighted Coupon
7.12

Average W
eighted Price

101.75
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H
otchkis &

 W
iley H

igh Yield I HW
HIX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

High Yield Bond
2.2

BofAM
L US HY M

aster II TR USD

Coupon Range
%

 Bond
Bm

ark
Cat Avg

0%
 PIK

0.00
—

0.27
0%

 to 4%
1.51

—
6.07

4%
 to 6%

28.88
—

11.05
6%

 to 8%
42.77

—
42.30

8%
 to 10%

24.71
—

27.73
10%

 to 12%
2.14

—
0.47

M
ore than 12%

0.00
—

12.12

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
15

30
45

60

Top 10 Country B
reakdow

n 11-30-2014
%

 Bond
Bm

ark
Cat Avg

United States
77.95

—
80.54

Luxem
bourg

4.92
—

4.76
N

etherlands
3.40

—
1.44

Canada
2.69

—
3.57

Caym
an Islands

2.55
—

1.11
Panam

a
1.32

—
0.07

Italy
1.08

—
0.22

France
1.05

—
0.98

Puerto Rico
1.03

—
0.04

Berm
uda

0.93
—

0.87

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
30

60
90

120

B
ond M

aturity B
reakdow

n 11-30-2014
%

 Bond
Bm

ark
Cat Avg

1 to 3 Years
3.35

—
2.78

3 to 5 Years
17.56

—
35.89

5 to 7 Years
41.55

—
31.23

7 to 10 Years
36.05

—
24.82

10 to 15 Years
1.47

—
2.08

15 to 20 Years
0.02

—
1.04

20 to 30 Years
0.00

—
0.82

Over 30 Years
0.00

—
1.34

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
15

30
45

60
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H
otchkis &

 W
iley H

igh Yield I HW
HIX

Portfolio

A
sset A

llocation H
istory

0 30 60 90 120
Historical Range
Historical Avg
Current

Cash
US Stock

N
on-US Stock

Bond
Other

A
llocation

4.34
1.84

0.57
86.38

6.87
Historical Avg

8.36
1.92

1.18
81.86

6.69
2014

2.87
1.73

0.90
89.14

5.36
2013

2.09
1.61

0.77
90.32

5.21
2012

3.67
1.14

0.00
88.51

6.69
2011

4.73
2.77

0.00
82.07

10.42
2010

Credit Q
uality H

istory

0 20 40 60 80
Historical Range
Historical Avg
Current

AAA
AA

A
BBB

BB
B

Below
 B

N
ot Rated

Credit Q
uality

0.00
0.00

0.00
6.77

33.38
49.95

5.01
4.90

Historical Avg
0.00

0.00
0.00

5.04
36.04

44.77
6.25

7.90
2014

0.00
0.00

0.00
4.83

32.23
55.26

4.51
3.17

2013
0.00

0.00
0.00

6.72
32.39

53.47
4.43

2.99
2012

0.00
0.00

0.00
7.19

33.06
47.82

6.49
5.44

2011
0.00

0.00
0.00

10.07
33.18

48.41
3.35

4.99
2010

B
ond Sector H

istory

0 30 60 90 120
Historical Range
Historical Avg
Current

Governm
ent

Corporate
Securitized

M
unicipal

Cash &
Equivalents

Other
Sector

1.89
89.80

3.13
0.00

4.98
0.20

Historical Avg
9.11

79.74
1.28

0.00
8.88

1.00
2014

0.06
92.37

3.90
0.00

3.67
0.00

2013
0.06

93.04
3.70

0.00
3.20

0.00
2012

0.10
92.43

3.23
0.00

4.25
0.00

2011
0.15

91.44
3.55

0.00
4.87

0.00
2010

Fixed-Incom
e Style H

istory

Ltd
M

od
Ext

HighMedLow

Latest Portfolio
Earliest Portfolio

Style H
istory A

verage
Credit Qlty

Eff Duration

Historical Average
B

4.38
2014

B
4.25

2013
B

4.18
2012

B
4.35

2011
B

4.60
2010

B
4.53

Portfolio H
istory A

vg
Eff M

aturity
W

td Coupon
W

td Price

Historical Average
—

8.10
105.00

2014
—

7.12
101.75

2013
—

7.77
106.29

2012
—

8.37
107.17

2011
—

8.66
106.86

2010
—

8.57
102.93

Release date 01-08-2015

©
2015 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. Data as originally reported. The
inform

ation contained herein is not represented or w
arranted to be accurate, correct, com

plete, or tim
ely. This report is for inform

ation purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited w

ithout w
ritten perm

ission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
ß

®

Page  5  of  77
Release date 01-08-2015

©
2015 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. Data as originally reported. The
inform

ation contained herein is not represented or w
arranted to be accurate, correct, com

plete, or tim
ely. This report is for inform

ation purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited w

ithout w
ritten perm

ission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
ß

®

Page  5  of  77

30



H
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 W
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igh Yield I HW
HIX

Perform
ance

G
row

th of 10,000 12-31-2014

5k 10k

15k

20k
25k

HW
HIX

Category HY
Index Barclays US Agg Bond TR USD

_
_

_
_

_
_

&
(

&
&

(
Perform

ance Q
uartile

2004
2005

2006
2007

2008
2009

2010
2011

2012
2013

YTD
H

istory

—
—

—
—

—
—

19.10
2.28

17.96
8.71

1.09
HW

HIX
—

—
—

—
—

—
6.54

7.84
4.21

-2.02
5.97

Barclays US Agg Bond TR USD
—

—
—

—
—

—
14.24

2.83
14.67

6.90
1.11

Category (HY)
—

—
—

—
—

—
12.56

-5.56
13.75

10.73
-4.87

+/- Barclays US Agg Bond TR USD
—

—
—

—
—

—
4.86

-0.55
3.29

1.81
-0.01

+/- Category (HY)
—

—
—

—
—

0.78
0.97

0.92
0.90

0.77
0.74

Incom
e USD

—
—

—
—

—
0.53

0.44
0.25

0.05
0.13

0.10
Capital Gains USD

—
—

—
—

—
48

161
310

558
935

1,550
N

et Assets USD M
il

—
—

—
—

—
—

3
69

10
16

59
%

 Rank in Category
—

—
—

—
—

HY
HY

HY
HY

HY
HY

Fund Category

Trailing Total Returns 01-07-2015

-20

0 20 40%
HW

HIX
Category: HY
Index: Barclays US Agg Bond TR USD

Large G
row

th
Top Quartile
2nd Quartile
3rd Quartile
Bottom

 Quartile

1 Day
1 W

k
1 M

o
3 M

o
YTD

1 Yr
3 Yr

5 Yr
10 Yr

15 Yr
Total Return %

0.18
-0.31

-1.10
-2.36

-0.31
0.38

8.57
9.15

—
—

HW
HIX

0.02
0.89

1.52
1.85

0.89
6.54

3.01
4.54

4.82
5.77

Barclays US Agg Bond TR USD
0.25

-0.41
-1.14

-2.39
-0.41

0.29
6.96

7.41
6.29

6.16
Category (HY)

0.16
-1.20

-2.62
-4.21

-1.20
-6.16

5.56
4.61

—
—

+/- Barclays US Agg Bond TR USD
-0.07

0.09
0.05

0.03
0.09

0.09
1.62

1.74
—

—
+/- Category (HY)

74
28

58
57

28
57

12
4

—
—

Rank in Category

Tax A
nalysis 12-31-2014

1 M
o

3 M
o

6 M
o

YTD
1 Yr

3 Yr
5 Yr

10 Yr
15 Yr

Since Incpt.

Pretax Return
-1.70

-1.81
-3.94

1.10
1.10

9.04
9.57

—
—

13.77
Tax-adjusted Return

-4.08
-2.61

-5.29
-1.55

-1.55
6.11

6.29
—

—
10.07

%
 Rank in Category

71
46

47
44

44
11

9
—

—
—

Tax Cost Ratio
—

—
—

—
2.62

2.68
2.99

—
—

—

Potential Cap Gains Exposure %
-3.05
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Litm
an G

regory M
asters Intl Instl M

SILX
M

orningstar A
nalyst Rating

.

N
A

V $
N

A
V D

ay Change %
Yield TTM

 %
Total A

ssets $ B
il

Status
M

in. Inv.
Load

Expenses
M

orningstar Rating
 TM

Category
Investm

ent Style

16.78
]

0.03 | 0.18
1.21

1.5
Open

$100,000
N

one
1.11%

Q
Q
Q
Q

Foreign Large Blend
7

Large Grow
th

G
row

th of 10,000 01-07-2005 - 01-07-2015

8K

12K

17K

21K

2005
2006

2007
2008

2009
2010

2011
2012

2013
2014

2015

Litm
an Gregory M

asters Intl
Instl $19,029.58
Foreign Large Blend
$15,132.80
M

SCI ACW
I Ex USA N

R USD
$16,317.04

Investm
ent Strategy

The investm
ent seeks long-term

 grow
th of capital; that is, the increase in the value of the investm

ent over the long term
. The

fund w
ill invest at least 80%

 of its net assets, plus the am
ount of any borrow

ings for investm
ent purposes, in the securities of

com
panies organized or located outside of the United States, including large-, m

id-, and sm
all-cap com

panies and com
panies

located in em
erging m

arkets. Each sub-advisor uses its ow
n discretion to invest in any sized com

pany it deem
s appropriate.

Perform
ance 01-07-2015

YTD
1 M

o
1 Yr

3Yr Ann
5Yr Ann

10Yr Ann

Grow
th of 10,000

9,666
9,393

9,445
13,636

12,949
19,111

Fund
-3.34

-6.07
-5.55

10.89
5.30

6.69
+/- M

SCI ACW
I Ex USA N

R
USD

0.47
0.42

0.56
3.34

2.09
1.65

+/- Category
-0.59

-0.22
1.05

1.71
1.33

2.20
%

 Rank in Cat
90

53
33

21
20

15
# of Funds in Cat

814
809

749
649

582
312

* Currency is displayed in USD

Top H
oldings 06-30-2014

W
eight %

Last Price
Day Chg %

52 W
eek Range

T
Liberty Global PLC Class C

3.39
46.35 USD

0.85 ]
36.98 - 50.23

T
Baidu Inc ADR

2.87
229.87 USD

2.46 ]
140.66 - 251.99

T
Diageo PLC

2.55
—

 USD
2.21 ]

950.00 - 2,043.50

Y
Roche Holding AG

2.49
282.00 USD

3.00 ]
233.60 - 295.80

T
Credit Suisse Group

2.47
24.23 USD

1.38 ]
23.12 - 30.21

%
 Assets in Top 5 Holdings

13.77

T
Increase

Y
Decrease

R
N

ew
 to Portfolio

Top Sectors 06-30-2014
Fund

3 Yr High
3 Yr Low

Cat Avg

t
Consum

er Cyclical
19.00

19.00
15.64

13.13

p
Industrials

15.64
16.04

13.33
11.39

y
Financial Services

13.56
22.92

13.56
20.72

s
Consum

er Defensive
13.34

13.34
5.41

10.54

d
Healthcare

11.21
11.21

7.26
10.57

Fund
Cat Avg

0
10

20
30

40

D
ividend and Capital G

ains D
istributions

Distribution
Date

Distribution
N

AV
Long-Term

Capital Gain
Long-Term
Short Gain

Return of
Capital

Dividend
Incom

e
Distribution

Total

12-23-2014
17.54

0.0000
0.0000

0.0000
0.2100

0.2100
12-27-2013

17.98
0.0000

0.0000
0.0000

0.1800
0.1800

12-28-2012
14.85

0.0000
0.0000

0.0000
0.0700

0.0700
12-28-2011

12.41
0.0000

0.0000
0.0000

0.0300
0.0300

12-29-2010
15.01

0.0000
0.0000

0.0000
0.0700

0.0700

3 Year A
verage M

orningstar Risk M
easures

Risk vs. Category
+Avg

Low
Avg

High

(650)

Return vs. Category
+Avg

(650)

Pillars

Process
—

—
Perform

ance
—

—
People

—
—

Parent
—

—
Price

—
—

Rating
.

Style M
ap

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

M
icro

Sm
all

M
edium

Large

Giant
W

eighted Average
of holdings

75%
 of fund’s stock

holdings

A
sset A

llocation

Asset Class
%

 N
et

Cash
0.00

US Stock
1.43

N
on US Stock

93.77
Bond

0.00
Other

4.80

M
anagem

ent
Start Date

David G. Herro
12-01-1997

W
illiam

 V. Fries
09-30-2003

Jerem
y DeGroot

12-31-2005
How

ard Appleby
09-12-2007

Jean-Francois
Ducrest

09-12-2007

Jam
es J. LaTorre

09-12-2007
W

. Vinson W
alden

04-30-2008
Jean-M

arc Berteaux
01-15-2013

M
ark Little

01-15-2013
Rajat Jain

04-30-2014
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Litm
an G

regory M
asters Intl Instl M

SILX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

Foreign Large Blend
1.5

M
SCI ACW

I Ex USA N
R USD

A
nnual Turnover

Category A
vg Turnover

Yield TTM
A

ssets In Top 10 H
oldings

112%
69%

1.21%
23.86%

Stock H
oldings (Long)

Stock H
oldings (Short)

B
ond H

oldings (Long)
B

ond H
oldings (Short)

O
ther H

oldings (Long)
O

ther H
oldings (Short)

68
—

0
—

7
—

H
olding Style

Value
Core

Grow
th

LargeMidSmall

13
16

45

3
6

13

0
0

3

0-10
10-25

25-50
>50

O
w

nership Zone

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

Micro Small Medium Large Giant

W
eighted

Average of
holdings

75%
 of fund’s

stock holdings

Style D
etails

Avg M
arket Cap USD

Benchm
ark M

arket Cap USD
Category Avg M

arket Cap USD

19,319 m
il

29,566 m
il

37,608 m
il

M
arket Capitalization (Size)

%
 of Portfolio

%
 Bm

ark
%

 Cat Avg

Giant
43.51

53.69
63.09

Large
31.57

35.25
22.49

M
edium

21.56
10.93

13.39
Sm

all
3.37

0.12
1.01

M
icro

0.00
0.01

0.03

Value M
easures

Stock Portfolio
Bm

ark
Cat Avg

Price/Prospective Earnings*
17.24

14.47
14.99

Price/Book*
1.77

1.52
1.63

Price/Sales*
1.32

1.04
1.15

Price/Cash Flow
*

7.86
5.92

6.52
Dividend Yield %

*
1.94

2.82
2.77

G
row

th M
easures

Stock Portfolio
Bm

ark
Cat Avg

Long-Term
 Earnings %

12.99
10.66

11.27
Historical Earnings %

3.46
-8.92

-14.43
Sales Grow

th %
4.27

-27.58
-2.95

Cash-Flow
 Grow

th %
9.37

2.78
1.08

Book-Value Grow
th %

10.57
-27.50

-17.82

* Forw
ard-looking based on historical data Style and M

arket Cap Breakdow
n and Value and Grow

th M
easures are

calculated only using the long position holdings of the portfolio.

Investm
ent Style H

istory 06-30-2014
Style

%
 Equity

2014
7

95.20
2013

7
94.13

2012
7

96.80
2011

4
98.78

2010
4

100.00

Style Box Detail calculations do not include the fund’s short positions (if any).

A
sset A

llocation 06-30-2014
%

 N
et

%
 Short

%
 Long

Bm
ark

Cat Avg

Cash
0.00

—
0.00

0.01
1.73

US Stock
1.43

—
1.43

0.13
1.70

N
on US Stock

93.77
—

93.77
98.74

92.95
Bond

0.00
—

0.00
0.00

1.58
Other

4.80
—

4.80
1.13

2.05

Equity Portfolio Financial M
etrics

%
 of Portfolio

%
 Bm

ark
%

 Cat Avg

ROIC
11.88

11.96
12.47

W
ide M

oat Coverage
27.32

21.81
25.14

N
arrow

 M
oat Coverage

48.46
50.92

52.27
N

o M
oat Coverage

24.22
27.27

22.59
Financial Health

—
—

—
Profitability

—
—

—
Grow

th
—

—
—

Cash Return %
170.19

28.77
58.50

Free Cashflow
 Yield Ex-financials

0.03
0.04

0.03
D/C Ratio

39.62
32.04

32.82

Sector W
eightings 06-30-2014

Fund W
eight

Bm
ark W

eight
Cat Avg W

eight

h
Cyclical

%
 Stocks

Bm
ark

Cat Avg

r
Basic M

aterials
6.11

8.27
7.63

t
Consum

er Cyclical
19.00

10.39
12.93

y
Financial Services

13.56
24.30

21.22
u

Real Estate
0.90

3.37
2.63

0
10

20
30

40

j
Sensitive

i
Com

m
unication

Services
5.08

5.68
5.17

o
Energy

4.26
7.40

7.01
p

Industrials
15.64

10.11
11.22

a
Technology

10.90
8.32

7.78
0

5
10

15
20

k
D

efensive

s
Consum

er Defensive
13.34

9.93
10.55

d
Healthcare

11.21
8.75

11.15
f

Utilities
0.00

3.49
2.71

0
5

10
15

20

Country data is calculated only using the long position holdings of the portfolio.
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M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

Foreign Large Blend
1.5

M
SCI ACW

I Ex USA N
R USD

W
orld Regions 06-30-2014

Greater Asia
Am

ericas
Greater Europe

<25
25-50

50-75
>75%

%
 Stocks

Bm
ark

Cat Avg

A
m

ericas
15.13

11.24
6.44

N
orth Am

erica
11.07

7.72
5.05

Latin Am
erica

4.06
3.52

1.40

G
reater Europe

62.64
50.80

61.65

United Kingdom
18.97

15.09
19.41

Europe-Developed
42.52

31.63
40.82

Europe-Em
erging

0.64
1.53

0.41
Africa/M

iddle East
0.50

2.56
1.02

G
reater A

sia
22.24

37.96
31.89

Japan
10.43

15.20
17.69

Australasia
2.84

5.46
4.47

Asia-Developed
1.76

9.15
5.92

Asia-Em
erging

7.20
8.15

3.81

M
arket Classification

%
 Developed M

arkets
87.60

85.46
93.94

%
 Em

erging M
arkets

12.40
14.54

6.06

Region breakdow
n data is calculated only using the long position holdings of the portfolio.

Equity View
 06-30-2014

Top 25 Holdings
%

 Portfolio
W

eight
Shared
Ow

ned
Shares
Change

Sector
Style

Ticker
M

arket Value
Country

YTD Return %
P/E

T
Liberty Global PLC Class C

3.39
1,305,563

551,337
i

7
LBTYK

55,238,371
United Kingdom

-4.91
—

T
Baidu Inc ADR

2.87
250,152

19,589
a

—
BIDU

46,730,895
China

-1.59
38.42

T
Diageo PLC

2.55
1,300,936

287,072
s

7
DGE

41,522,004
United Kingdom

-2.11
19.54

Y
Roche Holding AG

2.49
135,718

-6,263
d

7
ROG

40,477,432
Sw

itzerland
1.45

21.96

T
Credit Suisse Group

2.47
1,403,851

242,100
y

1
CSGN

40,143,949
Sw

itzerland
-4.71

64.52

T
Daim

ler AG
2.21

383,589
9,731

t
4

DAI
35,920,408

Germ
any

-2.67
9.57

T
Sam

po Oyj Class A
2.14

687,710
33,420

y
4

SAM
AS

34,788,748
Finland

-1.39
13.86

T
Valeant Pharm

aceuticals International Inc
1.98

255,688
33,500

d
7

VRX
32,247,371

Canada
3.19

98.01

T
Estacio Participacoes SA

1.90
2,325,800

113,000
s

8
ESTC3

30,872,050
Brazil

-20.45
—

R
Allianz SE

1.86
181,600

181,600
y

1
ALV

30,256,971
Germ

any
-1.89

9.82

T
Incitec Pivot Ltd

1.86
11,050,085

616,500
r

2
IPL

30,204,238
Australia

6.58
22.87

T
Don Quijote Holdings Co.,Ltd

1.85
538,700

26,200
s

7
7532

30,051,886
Japan

0.36
29.51

T
Trican W

ell Service Ltd
1.76

1,775,735
43,500

o
3

TCW
28,657,251

Canada
-6.28

—

T
Canadian Pacific Railw

ay Ltd
1.76

157,808
22,576

p
7

CP
28,572,907

Canada
-6.74

33.16

T
Daiw

a Securities Co., Ltd.
1.73

3,251,000
794,000

y
7

8601
28,150,938

Japan
-5.13

10.37

T
Valeo SA

1.72
208,660

10,140
t

5
FR

28,020,957
France

-2.90
15.24

T
Greatview

 Aseptic Packaging Co Ltd
1.61

38,345,790
940,000

t
5

00468
26,222,557

China
-3.99

12.27

T
Schneider Electric SE

1.60
277,272

14,315
p

4
SU

26,097,430
France

-4.67
17.40

T
BN

P Paribas
1.60

384,200
124,800

y
1

BN
P

26,060,108
France

-8.58
—

T
CN

H Industrial N
V

1.60
2,534,300

17,000
p

5
CN

HI
26,021,858

N
etherlands

-4.63
15.83

R
Honda M

otor Co Ltd
1.58

733,700
733,700

t
1

7267
25,622,995

Japan
-0.98

9.96

Burberry Group PLC
1.55

996,264
0

t
7

BRBY
25,271,226

United Kingdom
-0.61

23.16

T
Potash Corp of Saskatchew

an Inc
1.53

657,750
28,410

r
4

POT
24,968,190

Canada
2.48

22.30

T
Telecity Group PLC

1.50
1,892,437

332,200
a

8
TCY

24,406,388
United Kingdom

-2.61
22.65

T
Essilor International SA

1.46
223,274

5,471
d

7
EI

23,674,379
France

-2.89
19.53
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A
sset A

llocation H
istory

0 30 60 90 120
Historical Range
Historical Avg
Current

Cash
US Stock

N
on-US Stock

Bond
Other

A
llocation

0.00
2.11

94.87
0.00

3.02
Historical Avg

0.00
1.43

93.77
0.00

4.80
2014

0.00
1.33

92.80
0.00

5.87
2013

0.00
2.18

94.62
0.00

3.20
2012

0.00
3.04

95.75
0.00

1.22
2011

0.00
2.59

97.41
0.00

0.00
2010

Equity Style H
istory

Value
Blend

Grow
th

LargeMidSmall

Latest Portfolio
Earliest Portfolio

M
arket Cap (size)

USD

Historical Average
17,400.25

2014
19,318.64

2013
15,970.27

2012
17,583.92

2011
16,343.52

2010
17,784.91

Stock Sector H
istory

h
Cyclical

j
Sensitive

k
D

efensive

0 10 20 30 40
Historical Range
Historical Avg
Current

rBasic
M

atls

tCons
Cycl

y
Financial

Svs

uReal
Estate

i
Com

m
un

Services

o
Energy

p
Indus-
trials

aTech-
nology

sCons
Def

d
Hcare

f
Utilities

Sector

6.84
15.74

18.00
4.00

4.85
4.76

15.08
12.12

9.37
9.24

0.00
Historical Avg

6.11
19.00

13.56
0.90

5.08
4.26

15.64
10.90

13.34
11.21

0.00
2014

6.10
18.33

17.36
3.46

6.94
3.83

13.33
12.10

8.57
9.97

0.00
2013

5.90
15.64

22.92
5.86

1.14
2.79

16.04
17.04

5.41
7.26

0.00
2012

8.08
15.18

12.68
4.75

6.13
2.99

14.31
12.29

10.65
12.95

0.00
2011

7.99
10.53

23.47
5.02

4.97
9.91

16.10
8.29

8.89
4.82

0.00
2010

Defensive

Sensitive

Cyclical

Latest Portfolio
Earliest Portfolio
Index

Super Sector
h

 Cyclical
j

 Sensitive
k

 Defensive

Historical Avg
44.57

36.81
18.62

2014
39.58

35.87
24.55

2013
45.26

36.20
18.54

2012
50.32

37.01
12.68

2011
40.69

35.71
23.60

2010
47.02

39.28
13.71

W
orld Regions H

istory
A

m
ericas

G
reater Europe

G
reater A

sia

0 15 30 45 60
Historical Range
Historical Avg
Current

N
. Am

er
Ce/La Am

U Kngdm
W

 Eur-ex
Em

r Euro
Africa

Japan
Austral-

asia
Dvped

Asia
Em

r Asia
Region

7.75
5.42

17.64
42.03

1.56
1.30

10.95
1.71

6.65
5.00

Historical Avg
11.07

4.06
18.97

42.53
0.64

0.50
10.43

2.84
1.76

7.20
2014

8.66
2.72

19.95
42.90

1.75
0.46

9.68
2.78

4.66
6.45

2013
7.78

4.07
12.30

41.99
2.88

1.35
14.43

1.35
8.99

4.85
2012

6.71
6.66

19.26
42.33

1.33
1.32

10.98
0.00

9.23
2.17

2011
4.55

9.58
17.73

40.38
1.19

2.85
9.23

1.56
8.59

4.33
2010
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Perform
ance

G
row

th of 10,000 12-31-2014

5k 10k

15k

20k
25k

M
SILX

Category FB
Index M

SCI ACW
I Ex USA N

R USD

)
&

(
&

(
&

&
)

&
*

&
Perform

ance Q
uartile

2004
2005

2006
2007

2008
2009

2010
2011

2012
2013

YTD
H

istory

14.37
23.70

23.61
20.75

-45.47
38.54

15.86
-16.24

19.96
21.47

-2.72
M

SILX
20.91

16.62
26.65

16.65
-45.53

41.45
11.15

-13.71
16.83

15.29
-3.87

M
SCI ACW

I Ex USA N
R USD

17.39
14.72

24.77
12.71

-43.99
31.24

10.24
-13.97

18.29
19.44

-4.98
Category (FB)

-6.54
7.08

-3.04
4.10

0.05
-2.91

4.70
-2.53

3.13
6.18

1.15
+/- M

SCI ACW
I Ex USA N

R USD
-3.02

8.98
-1.16

8.04
-1.49

7.29
5.62

-2.27
1.67

2.03
2.26

+/- Category (FB)
0.07

0.29
0.41

0.20
0.39

0.07
0.07

0.03
0.07

0.18
0.21

Incom
e USD

—
2.92

2.38
3.87

0.37
—

—
—

—
—

—
Capital Gains USD

1,137
1,429

1,725
2,069

896
1,241

1,449
1,218

1,176
1,328

1,176
N

et Assets USD M
il

85
4

66
7

66
17

7
82

23
30

19
%

 Rank in Category
FB

FB
FB

FB
FB

FB
FB

FB
FB

FB
FB

Fund Category

Trailing Total Returns 01-07-2015

-20

0 20 40%
M

SILX
Category: FB
Index: M

SCI ACW
I Ex USA N

R USD

Large G
row

th
Top Quartile
2nd Quartile
3rd Quartile
Bottom

 Quartile

1 Day
1 W

k
1 M

o
3 M

o
YTD

1 Yr
3 Yr

5 Yr
10 Yr

15 Yr
Total Return %

0.18
-3.34

-6.07
-0.52

-3.34
-5.55

10.89
5.30

6.69
4.99

M
SILX

-0.25
-3.81

-6.50
-5.77

-3.81
-6.12

7.55
3.22

5.04
3.29

M
SCI ACW

I Ex USA N
R USD

0.59
-2.75

-5.86
-3.29

-2.75
-6.60

9.18
3.98

4.49
2.85

Category (FB)
0.43

0.47
0.42

5.25
0.47

0.56
3.34

2.09
1.65

1.71
+/- M

SCI ACW
I Ex USA N

R USD
-0.41

-0.59
-0.22

2.77
-0.59

1.05
1.71

1.33
2.20

2.14
+/- Category (FB)

91
90

53
13

90
33

21
20

15
16

Rank in Category

Tax A
nalysis 12-31-2014

1 M
o

3 M
o

6 M
o

YTD
1 Yr

3 Yr
5 Yr

10 Yr
15 Yr

Since Incpt.

Pretax Return
-1.96

-0.07
-6.75

-2.72
-2.72

12.33
6.59

6.73
4.85

8.34
Tax-adjusted Return

-2.47
-0.58

-7.23
-3.22

-3.22
11.91

6.31
5.24

3.55
7.10

%
 Rank in Category

3
4

10
12

12
11

7
17

17
—

Tax Cost Ratio
—

—
—

—
0.52

0.37
0.26

1.40
1.24

—

Potential Cap Gains Exposure %
-0.52
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PIM
CO

 Com
m

oditiesPLU
S Strategy Instl PCLIX

M
orningstar A

nalyst Rating
„

N
A

V $
N

A
V D

ay Change %
Yield TTM

 %
Total A

ssets $ B
il

Status
M

in. Inv.
Load

Expenses
M

orningstar Rating
 TM

Category
Investm

ent Style

7.35
[

0.00 | 0.00
5.50

4.8
Open

$1
N

one
0.74%

Q
Q
Q
Q

Com
m

odities Broad
Basket

4
Large Blend

G
row

th of 10,000 05-28-2010 - 01-07-2015

8K

11K

13K

15K

2010
2011

2012
2013

2014
2015

PIM
CO Com

m
oditiesPLUS

Strategy Instl $9,392.89
Com

m
odities Broad Basket

$8,340.57
M

orningstar Long-Only
Com

m
odity TR $9,304.90

Perform
ance 01-07-2015

YTD
1 M

o
1 Yr

3Yr Ann
5Yr Ann

10Yr Ann

Grow
th of 10,000

9,570
8,591

7,338
7,298

—
—

Fund
-4.30

-14.09
-26.62

-9.97
—

—
+/- M

orningstar Long-Only
Com

m
odity TR

-1.48
-2.02

-1.09
0.28

—
—

+/- Category
-2.74

-5.92
-8.16

0.71
—

—
%

 Rank in Cat
89

89
85

30
—

—
# of Funds in Cat

162
158

136
95

44
17

* Currency is displayed in USD

Top H
oldings 09-30-2014

W
eight %

Last Price
Day Chg %

52 W
eek Range

R
Pim

co Caym
an Com

m
odity Fund Iii Ltd

21.58
—

—
—

R
10 Year US Treasury N

ote Future
Dec14

6.93
—

—
—

R
France (Govt Of) Oate I/L

5.38
—

—
—

R
Euro BOBL Future Dec14

-5.30
—

—
—

T
US Treasury TIP

4.94
—

—
—

%
 Assets in Top 5 Holdings

33.53

T
Increase

Y
Decrease

R
N

ew
 to Portfolio

Top Sectors 09-30-2014
Fund

3 Yr High
3 Yr Low

Cat Avg

y
Financial Services

18.60
18.60

0.00
0.00

a
Technology

18.54
18.54

0.00
0.02

d
Healthcare

9.66
9.66

0.00
0.00

t
Consum

er Cyclical
9.56

9.56
0.00

2.18

o
Energy

9.50
9.50

0.00
73.30

Fund
Cat Avg

0
20

40
60

80

Fund
BM

ark
Cat Avg

Cash &
 Equivalents

49.72
—

67.54
Governm

ent
31.35

—
23.16

Corporate
10.20

—
5.63

Other
4.25

—
1.01

Securitized
4.19

—
2.60

Fund
Cat Avg

0
20

40
60

80

D
ividend and Capital G

ains D
istributions

Distribution
Date

Distribution
N

AV
Long-Term

Capital Gain
Long-Term
Short Gain

Return of
Capital

Dividend
Incom

e
Distribution

Total

12-29-2014
7.75

0.0000
0.0000

0.0000
0.2300

0.2300
12-10-2014

8.46
0.0000

0.0100
0.0000

0.0000
0.0100

09-18-2014
10.37

0.0000
0.0000

0.0000
0.0900

0.0900
06-19-2014

11.66
0.0000

0.0000
0.0000

0.1000
0.1000

12-27-2013
10.83

0.0000
0.0000

0.0000
0.0100

0.0100

3 Year A
verage M

orningstar Risk M
easures

Risk vs. Category
High

Low
Avg

High

(94)

Return vs. Category
+Avg

(94)

Pillars

Process
∞

Positive
Perform

ance
∞

Positive
People

∞
Positive

Parent
¶

N
eutral

Price
∞

Positive

Rating
„

Style M
ap

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

M
icro

Sm
all

M
edium

Large

Giant
W

eighted Average
of holdings

75%
 of fund’s stock

holdings

A
sset A

llocation

%N
et

%
Short

%
Long

Bench
m

ark
Cat
Avg

Cash
36.37

16.75
53.12

0.00
55.01

US Stock
1.00

0.00
1.00

0.00
4.53

N
on US Stock

0.65
0.00

0.65
0.00

1.17
Bond

34.26
14.62

48.88
0.00

25.77
Other

27.72
0.01

27.73
100.00

13.53

M
anagem

ent
Start Date

N
icholas J. Johnson
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Greg E. Sharenow

01-02-2015
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PIM
CO

 Com
m

oditiesPLU
S Strategy Instl PCLIX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

Com
m

odities Broad Basket
4.8

M
orningstar Long-Only Com

m
odity TR

A
nnual Turnover

Category A
vg Turnover

Yield TTM
A

ssets In Top 10 H
oldings

102%
128%

5.50%
33.86%

Stock H
oldings (Long)

Stock H
oldings (Short)

B
ond H

oldings (Long)
B

ond H
oldings (Short)

O
ther H

oldings (Long)
O

ther H
oldings (Short)

0
0

269
6

137
28

Equity Style D
etails

H
olding Style

Value
Core

Grow
th

LargeMidSmall

28
30

30

5
4

3

0
0

0

>50
25-50
10-25
0-10%

O
w

nership Zone

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

Micro Small Medium Large Giant

W
eighted Average

of holdings

75%
 of fund’s stock

holdings

Investm
ent Style H

istory 09-30-2014
Style

%
 Equity

2014
4

1.65
2013

5
0.36

2012
0

—
2011

0
—

2010
0

—
Style Box Detail calculations do not include the fund’s short positions (if
any).

A
verage M

arket Capitalization
USD (m

il)

Fund
42,414

Bm
ark

0
Cat Avg

23,580

M
arket Cap (size)

%
 of Port

%
 Bm

ark
%

 Cat Avg

Giant
51.23

—
27.90

Large
36.30

—
33.31

M
edium

12.30
—

27.44
Sm

all
0.14

—
8.38

M
icro

0.02
—

2.97

Value M
easures

Stock
Portfolio

Bm
ark

Cat Avg

Price/Prospective
Earnings*

14.70
—

—

Price/Book*
1.95

—
—

Price/Sales*
1.42

—
—

Price/Cash Flow
*

6.33
—

—
Dividend Yield %

*
2.44

—
—

G
row

th M
easures

Stock
Portfolio

Bm
ark

Cat Avg

Long-Term
 Earnings %

11.40
—

—
Historical Earnings %

1.66
—

—
Sales Grow

th %
-12.29

—
—

Cash-Flow
 Grow

th %
6.53

—
—

Book-Value Grow
th %

-17.01
—

—

* Forw
ard-looking based on historical data Style and M

arket Cap
Breakdow

n and Value and Grow
th M

easures are calculated only using the
long position holdings of the portfolio.

B
ond Style D

etails 01-01-1000
Fixed-Incom

e Style

Ltd
M

od
Ext

HighMedLow

Fixed-Incom
e Style H

istory

Year
Style

%
 Bonds

2014
0

34.26
2013

0
21.26

2012
0

45.62
2011

0
35.40

2010
0

43.47

B
ond Statistics

Detail
Value

Average Effective Duration (Years)
0.32

Average Effective M
aturity (Years)

0.29
Average Credit Quality

N
ot Rated

Average W
eighted Coupon

3.07
Average W

eighted Price
112.77

A
sset A

llocation 09-30-2014

-100
-50

0
50

100

%
 N

et
%

 Short
%

 Long
Bm

ark
Cat Avg

Cash
36.37

16.75
53.12

0.00
55.01

US Stock
1.00

0.00
1.00

0.00
4.53

N
on US Stock

0.65
0.00

0.65
0.00

1.17
Bond

34.26
14.62

48.88
0.00

25.77
Other

27.72
0.01

27.73100.00
13.53

Equity Portfolio Financial M
etrics

%
 of Portfolio

Bm
ark

Cat Avg

ROIC
14.79

—
9.10

W
ide M

oat Coverage
41.23

—
17.56

N
arrow

 M
oat Coverage

46.59
—

64.49
N

o M
oat Coverage

12.18
—

17.95
Financial Health

—
—

—
Profitability

—
—

—
Grow

th
—

—
—

Cash Return %
8.75

—
-36.14

Free Cashflow
 Yield

Ex-financials
0.04

—
-0.06

D/C Ratio
31.86

—
29.24
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PIM
CO

 Com
m

oditiesPLU
S Strategy Instl PCLIX

Perform
ance

G
row

th of 10,000 12-31-2014

5k 10k

15k

20k
PCLIX
Category BB
Index
 M

orningstar Long-Only Com
m

odity TR

_
_

_
_

_
_

_
&

&
&

)
Perform

ance Q
uartile

2004
2005

2006
2007

2008
2009

2010
2011

2012
2013

YTD
H

istory

—
—

—
—

—
—

—
-2.35

5.18
-1.43

-24.83
PCLIX

—
—

—
—

—
—

—
-5.32

3.66
-3.75

-24.39
M

orningstar Long-Only
Com

m
odity TR

—
—

—
—

—
—

—
-8.05

-0.79
-9.08

-18.03
Category (BB)

—
—

—
—

—
—

—
2.97

1.52
2.32

-0.44
+/- M

orningstar Long-Only
Com

m
odity TR

—
—

—
—

—
—

—
5.70

5.97
7.64

-6.80
+/- Category (BB)

—
—

—
—

—
—

0.02
2.20

0.06
0.04

0.42
Incom

e USD
—

—
—

—
—

—
0.04

—
0.01

0.01
0.01

Capital Gains USD
—

—
—

—
—

—
972

2,455
3,272

3,869
2,911

N
et Assets USD M

il
—

—
—

—
—

—
—

11
3

5
86

%
 Rank in Category

—
—

—
—

—
—

BB
BB

BB
BB

BB
Fund Category

Trailing Total Returns 01-07-2015

-40

0 40 80%
PCLIX
Category: BB
Index: M

orningstar Long-Only Com
m

odity
TRLarge G

row
th

Top Quartile
2nd Quartile
3rd Quartile
Bottom

 Quartile

1 Day
1 W

k
1 M

o
3 M

o
YTD

1 Yr
3 Yr

5 Yr
10 Yr

15 Yr
Total Return %

0.00
-4.30

-14.09
-24.76

-4.30
-26.62

-9.97
—

—
—

PCLIX
-0.60

-2.82
-12.07

-20.89
-2.82

-25.54
-10.25

-3.48
1.24

6.23
M

orningstar Long-Only Com
m

odity
TR

-0.38
-1.56

-8.17
-14.88

-1.56
-18.46

-10.68
-6.46

-3.34
-0.40

Category (BB)
0.60

-1.48
-2.02

-3.87
-1.48

-1.09
0.28

—
—

—
+/- M

orningstar Long-Only
Com

m
odity TR

0.38
-2.74

-5.92
-9.88

-2.74
-8.16

0.71
—

—
—

+/- Category (BB)
1

89
89

89
89

85
30

—
—

—
Rank in Category

Tax A
nalysis 12-31-2014

1 M
o

3 M
o

6 M
o

YTD
1 Yr

3 Yr
5 Yr

10 Yr
15 Yr

Since Incpt.

Pretax Return
-10.84

-21.61
-31.03

-24.83
-24.83

-7.98
—

—
—

-0.41
Tax-adjusted Return

-12.00
-22.63

-32.19
-26.37

-26.37
-8.74

—
—

—
-2.31

%
 Rank in Category

84
91

90
84

84
21

—
—

—
—

Tax Cost Ratio
—

—
—

—
2.05

0.83
—

—
—

—

Potential Cap Gains Exposure %
-37.68
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Sterling Capital Total Return B
ond I BIBTX

M
orningstar A

nalyst Rating
.

N
A

V $
N

A
V D

ay Change %
Yield TTM

 %
Total A

ssets $ M
il

Status
M

in. Inv.
Load

Expenses
M

orningstar Rating
 TM

Category
Investm

ent Style

10.80
[

0.00 | 0.00
3.65

660.1
Open

$1
N

one
0.56%

Q
Q
Q
Q

Interm
ediate-Term

Bond
0

G
row

th of 10,000 01-07-2005 - 01-07-2015

10K

12K

15K

17K

2005
2006

2007
2008

2009
2010

2011
2012

2013
2014

2015

Sterling Capital Total Return
Bond I $16,772.43
Interm

ediate-Term
 Bond

$15,210.63
Barclays US Agg Bond TR
USD $16,011.82

Investm
ent Strategy

The investm
ent seeks a high level of current incom

e and a com
petitive total return. The fund norm

ally invests at least 80%
 of

its net assets plus borrow
ings for investm

ent purposes in a diversified portfolio of bonds, including: securities issued or guaran-
teed by the U.S. governm

ent, its agencies or instrum
entalities, corporate bonds, asset-backed securities, m

ortgage-backed se-
curities, including com

m
ercial m

ortgage-backed securities and collateralized m
ortgage obligations, m

unicipal securities, and
convertible securities. It w

ill invest the portion of its assets invested in corporate bonds prim
arily in investm

ent grade.

Perform
ance 01-07-2015

YTD
1 M

o
1 Yr

3Yr Ann
5Yr Ann

10Yr Ann

Grow
th of 10,000

10,081
10,137

10,639
11,236

12,848
16,786

Fund
0.81

1.37
6.39

3.96
5.14

5.32
+/- Barclays US Agg Bond
TR USD

-0.08
-0.16

-0.15
0.95

0.60
0.49

+/- Category
0.13

0.36
0.89

0.35
0.35

0.81
%

 Rank in Cat
33

23
27

37
37

19
# of Funds in Cat

1,084
1,072

1,036
911

806
586

* Currency is displayed in USD

Top H
oldings 11-30-2014

W
eight %

M
aturity Date

Am
ount M

il
Value M

il

FHLBA 0.5%
2.09

09-28-2016
13.39

13.39
US Treasury N

ote 1.75%
1.47

05-31-2016
9.19

9.39
Avis Budget Rental Fdg 2014-2 2.5%

1.44
02-20-2021

9.15
9.19

R
Firstkey M

tg Tr 2014-1 CM
O

1.05
11-25-2044

6.61
6.70

US Treasury N
ote 0.875%

0.99
07-15-2017

6.30
6.32

%
 Assets in Top 5 Holdings

7.03

T
Increase

Y
Decrease

R
N

ew
 to Portfolio

Top Sectors 11-30-2014
Fund

BM
ark

Cat Avg

Corporate Bond
30.70

—
25.33

Asset-Backed
11.41

—
3.21

Com
m

ercial M
BS

10.74
—

9.40
N

on-Agency Residential M
BS

10.20
—

1.96
Agency M

BS Pass-Through
9.61

—
9.28

Fund
Cat Avg

0
10

20
30

40

D
ividend and Capital G

ains D
istributions

Distribution
Date

Distribution
N

AV
Long-Term

Capital Gain
Long-Term
Short Gain

Return of
Capital

Dividend
Incom

e
Distribution

Total

12-31-2014
10.72

0.0000
0.0000

0.0000
0.0400

0.0400
11-28-2014

10.75
0.0000

0.0000
0.0000

0.0300
0.0300

10-31-2014
10.72

0.0000
0.0000

0.0000
0.0300

0.0300
09-30-2014

10.67
0.0000

0.0000
0.0000

0.0300
0.0300

08-29-2014
10.78

0.0000
0.0000

0.0000
0.0300

0.0300

3 Year A
verage M

orningstar Risk M
easures

Risk vs. Category
Avg

Low
Avg

High

(913)

Return vs. Category
+Avg

(913)

Pillars

Process
—

—
Perform

ance
—

—
People

—
—

Parent
—

—
Price

—
—

Rating
.

Style M
ap 09-30-2014

Ltd
M

od
Ext

HighMedLow

B
ond Statistics

Value

Average Effective Duration (Years)
4.89

Average Effective M
aturity (Years)

7.67
Average Credit Quality

BBB
Average W

eighted Coupon
4.41

Average W
eighted Price

107.02

A
sset A

llocation

%N
et

%
Short

%
Long

Bench
m

ark
Cat
Avg

Cash
3.10

0.37
3.47

—
2.69

US Stock
0.00

0.00
0.00

—
0.04

N
on US Stock

0.00
0.00

0.00
—

0.03
Bond

95.08
0.00

95.08
—

95.27
Other

1.82
0.00

1.82
—

1.98

M
anagem

ent
Start Date

M
ark M

. M
ontgom

ery
01-01-2008

Richard T. LaCoff
02-01-2011
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Sterling Capital Total Return B
ond I BIBTX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ M

il
B

enchm
ark

Interm
ediate-Term

 Bond
660.1

Barclays US Agg Bond TR USD

A
nnual Turnover

Category A
vg Turnover

Yield TTM
A

ssets In Top 10 H
oldings

75%
236%

3.65%
11.52%

Stock H
oldings (Long)

Stock H
oldings (Short)

B
ond H

oldings (Long)
B

ond H
oldings (Short)

O
ther H

oldings (Long)
O

ther H
oldings (Short)

0
0

320
0

13
1

A
sset A

llocation 11-30-2014
A

sset A
llocation

-100
-50

0
50

100

%
 N

et
%

 Short
%

 Long
Bm

ark
Cat Avg

Cash
3.10

0.37
3.47

—
2.69

US Stock
0.00

0.00
0.00

—
0.04

N
on US Stock

0.00
0.00

0.00
—

0.03
Bond

95.08
0.00

95.08
—

95.27
Other

1.82
0.00

1.82
—

1.98

Credit Q
uality

%
 Bond

Bm
ark

Cat Avg

AAA
44.95

—
43.96

AA
11.31

—
9.84

A
17.72

—
20.17

BBB
14.88

—
19.03

BB
6.70

—
3.68

B
3.20

—
1.39

Below
 B

0.22
—

0.81
N

ot Rated
1.02

—
1.13

Credit Quality is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
15

30
45

60

Style D
etails 09-30-2014

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Fixed-Incom
e Style H

istory
Style

%
 Bonds

2014
5

95.08
2013

5
96.04

2012
5

99.85
2011

5
96.67

2010
5

98.34

B
ond Statistics

Value

Average Effective Duration (Years)
4.89

Average Effective M
aturity (Years)

7.67
Average Credit Quality

BBB
Average W

eighted Coupon
4.41

Average W
eighted Price

107.02
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Fixed-Incom
e Sector W

eightings 11-30-2014

%
 Bond

Bm
ark

Cat Avg

⁄
G

overnm
ent

8.08
—

33.19
U.S. Treasury

4.74
—

16.45
U.S. Treasury Inflation-
Protected

0.00
—

0.05

U.S. Agency
2.55

—
2.63

N
on-U.S. Governm

ent
0.80

—
2.23

Other Governm
ent Related

0.00
—

11.83

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
5

10
15

20

›
Corporate

31.90
—

25.85
Corporate Bond

30.70
—

25.33
Bank Loan

0.00
—

0.05
Convertible

0.00
—

0.01
Preferred

1.21
—

0.46

0
10

20
30

40

€
Securitized

47.43
—

26.70
Agency M

BS Pass-Through
9.61

—
9.28

Agency M
BS ARM

0.00
—

0.11
Agency M

BS CM
O

5.47
—

2.75
N

on-Agency Residential
M

BS
10.20

—
1.96

Com
m

ercial M
BS

10.74
—

9.40
Asset-Backed

11.41
—

3.21
Covered Bond

0.00
—

0.00
0

5
10

15
20

‹
M

unicipal
9.12

—
1.07

y
Cash &

 Equivalents
3.46

—
10.88

O
ther

0.00
—

2.32
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Sterling Capital Total Return B
ond I BIBTX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ M

il
B

enchm
ark

Interm
ediate-Term

 Bond
660.1

Barclays US Agg Bond TR USD

Coupon Range
%

 Bond
Bm

ark
Cat Avg

0%
 PIK

0.43
—

12.16
0%

 to 4%
42.63

—
49.58

4%
 to 6%

40.66
—

26.84
6%

 to 8%
14.00

—
10.63

8%
 to 10%

1.97
—

0.56
10%

 to 12%
0.32

—
0.23

M
ore than 12%

0.00
—

0.00

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
15

30
45

60

Top 10 Country B
reakdow

n 11-30-2014
%

 Bond
Bm

ark
Cat Avg

United States
92.83

—
88.74

Canada
1.24

—
1.31

M
exico

1.05
—

0.79
United Kingdom

0.99
—

1.49
N

etherlands
0.82

—
0.78

Caym
an Islands

0.70
—

1.44
Berm

uda
0.65

—
0.06

Australia
0.46

—
0.45

Japan
0.38

—
0.35

N
orw

ay
0.33

—
0.13

Country data is calculated only using the long position holdings of the
portfolio.

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
30

60
90

120

B
ond M

aturity B
reakdow

n 11-30-2014
%

 Bond
Bm

ark
Cat Avg

1 to 3 Years
9.86

—
12.13

3 to 5 Years
11.37

—
10.00

5 to 7 Years
10.64

—
6.95

7 to 10 Years
13.07

—
28.58

10 to 15 Years
5.23

—
2.99

15 to 20 Years
5.67

—
2.57

20 to 30 Years
31.24

—
31.38

Over 30 Years
12.91

—
5.40

Bond W
eight

Bm
ark W

eight
Cat Avg W

eight

0
10

20
30

40
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Sterling Capital Total Return B
ond I BIBTX

Portfolio

A
sset A

llocation H
istory

-60

0 60 120

180
Historical Range
Historical Avg
Current

Cash
US Stock

N
on-US Stock

Bond
Other

A
llocation

1.00
0.00

0.10
97.19

1.71
Historical Avg

3.10
0.00

0.00
95.08

1.82
2014

0.77
0.00

0.49
96.04

2.70
2013

-1.78
0.00

0.00
99.85

1.93
2012

1.69
0.00

0.00
96.67

1.64
2011

1.21
0.00

0.00
98.34

0.45
2010

Credit Q
uality H

istory

0 20 40 60 80
Historical Range
Historical Avg
Current

AAA
AA

A
BBB

BB
B

Below
 B

N
ot Rated

Credit Q
uality

47.12
9.14

14.45
18.36

4.98
2.48

0.40
3.07

Historical Avg
44.95

11.31
17.72

14.88
6.70

3.20
0.22

1.02
2014

29.23
12.74

15.75
26.86

7.71
5.09

1.01
1.61

2013
48.21

11.67
11.26

19.51
4.40

3.61
0.75

0.59
2012

57.75
4.75

12.13
11.98

3.86
0.48

0.00
9.05

2011
55.48

5.23
15.40

18.58
2.22

0.00
0.00

3.09
2009

B
ond Sector H

istory

0 20 40 60 80
Historical Range
Historical Avg
Current

Governm
ent

Corporate
Securitized

M
unicipal

Cash &
Equivalents

Other
Sector

5.42
35.35

49.96
6.95

2.32
0.00

Historical Avg
8.08

31.90
47.43

9.12
3.46

0.00
2014

1.10
45.50

43.71
8.92

0.78
0.00

2013
1.49

33.75
56.29

7.10
1.37

0.00
2012

3.63
33.30

51.58
6.72

4.77
0.00

2011
12.82

32.32
50.77

2.88
1.21

0.00
2010

Fixed-Incom
e Style H

istory

Ltd
M

od
Ext

HighMedLow

Latest Portfolio
Earliest Portfolio

Style H
istory A

verage
Credit Qlty

Eff Duration

Historical Average
BBB

4.89
2014

BBB
4.89

2013
BBB

4.86
2012

BBB
4.88

2011
BBB

4.94
2010

BBB
4.89

Portfolio H
istory A

vg
Eff M

aturity
W

td Coupon
W

td Price

Historical Average
7.58

5.00
107.71

2014
7.67

4.41
107.02

2013
7.95

5.00
105.64

2012
7.17

4.69
109.82

2011
7.34

5.20
108.42

2010
7.79

5.69
107.64
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Sterling Capital Total Return B
ond I BIBTX

Perform
ance

G
row

th of 10,000 12-31-2014

5k 10k

15k

20k
BIBTX
Category CI
Index Barclays US Agg Bond TR USD

*
(

*
&

&
(

*
*

(
*

*
Perform

ance Q
uartile

2004
2005

2006
2007

2008
2009

2010
2011

2012
2013

YTD
H

istory

4.01
1.80

4.32
6.31

2.54
11.70

7.98
6.73

6.14
-0.97

5.99
BIBTX

4.34
2.43

4.33
6.97

5.24
5.93

6.54
7.84

4.21
-2.02

5.97
Barclays US Agg Bond TR USD

3.91
1.80

4.15
4.70

-4.70
13.97

7.72
5.86

7.01
-1.42

5.18
Category (CI)

-0.33
-0.63

-0.01
-0.66

-2.70
5.77

1.44
-1.11

1.93
1.05

0.03
+/- Barclays US Agg Bond TR USD

0.10
0.00

0.17
1.61

7.23
-2.28

0.27
0.87

-0.87
0.45

0.81
+/- Category (CI)

0.48
0.46

0.48
0.47

0.48
0.50

0.50
0.46

0.40
0.41

0.39
Incom

e USD
0.03

0.05
—

—
—

0.01
0.21

0.27
0.08

0.01
—

Capital Gains USD
302

477
415

440
410

338
378

408
510

402
602

N
et Assets USD M

il
47

52
32

21
23

57
38

36
58

29
26

%
 Rank in Category

CI
CI

CI
CI

CI
CI

CI
CI

CI
CI

CI
Fund Category

Trailing Total Returns 01-07-2015

-10

0 10 20%
BIBTX
Category: CI
Index: Barclays US Agg Bond TR USD

Large G
row

th
Top Quartile
2nd Quartile
3rd Quartile
Bottom

 Quartile

1 Day
1 W

k
1 M

o
3 M

o
YTD

1 Yr
3 Yr

5 Yr
10 Yr

15 Yr
Total Return %

0.01
0.81

1.37
1.46

0.81
6.39

3.96
5.14

5.32
5.98

BIBTX
0.02

0.89
1.52

1.85
0.89

6.54
3.01

4.54
4.82

5.77
Barclays US Agg Bond TR USD

0.03
0.68

1.01
1.14

0.68
5.50

3.61
4.79

4.51
5.41

Category (CI)
-0.01

-0.08
-0.16

-0.39
-0.08

-0.15
0.95

0.60
0.49

0.21
+/- Barclays US Agg Bond TR USD

-0.02
0.13

0.36
0.31

0.13
0.89

0.35
0.35

0.81
0.57

+/- Category (CI)
39

33
23

37
33

27
37

37
19

23
Rank in Category

Tax A
nalysis 12-31-2014

1 M
o

3 M
o

6 M
o

YTD
1 Yr

3 Yr
5 Yr

10 Yr
15 Yr

Since Incpt.

Pretax Return
0.05

1.37
1.41

5.99
5.99

3.67
5.13

5.20
5.90

5.81
Tax-adjusted Return

-0.09
0.98

0.63
4.33

4.33
2.04

3.30
3.43

3.97
3.88

%
 Rank in Category

14
26

32
34

34
47

49
21

26
—

Tax Cost Ratio
—

—
—

—
1.57

1.57
1.73

1.68
1.82

—

Potential Cap Gains Exposure %
0.47
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Vanguard Total Stock M
kt Idx A

dm
 VTSAX

M
orningstar A

nalyst Rating
Œ

N
A

V $
N

A
V D

ay Change %
Yield TTM

 %
Total A

ssets $ B
il

Status
M

in. Inv.
Load

Expenses
M

orningstar Rating
 TM

Category
Investm

ent Style

50.77
]

0.60 | 1.20
1.76

383.0
Open

$10,000
N

one
0.05%

Q
Q
Q
Q

Large Blend
4

Large Blend

G
row

th of 10,000 01-07-2005 - 01-07-2015

7K

12K

17K

22K

2005
2006

2007
2008

2009
2010

2011
2012

2013
2014

2015

Vanguard Total Stock M
kt

Idx Adm
 $21,984.67

Large Blend $19,279.52
S&

P 500 TR USD $21,029.62

Investm
ent Strategy

The investm
ent seeks to track the perform

ance of a benchm
ark index that m

easures the investm
ent return of the overall stock

m
arket. The fund em

ploys an indexing investm
ent approach designed to track the perform

ance of the CRSP U.S. Total M
arket

Index, w
hich represents approxim

ately 100%
 of the investable U.S. stock m

arket and includes large-, m
id-, sm

all-, and m
icro-

cap stocks regularly traded on the New
 York Stock Exchange and Nasdaq. It invests by sam

pling the index, m
eaning that it

holds a broadly diversified collection of securities that, in the aggregate, approxim
ates the full index in term

s of key character-
istics.

Perform
ance 01-07-2015

YTD
1 M

o
1 Yr

3Yr Ann
5Yr Ann

10Yr Ann

Grow
th of 10,000

9,839
9,804

11,132
16,929

19,884
22,024

Fund
-1.61

-1.96
11.32

19.18
14.74

8.22
+/- S&

P 500 TR USD
-0.06

0.24
-1.22

0.05
0.20

0.48
+/- Category

0.12
0.48

1.65
1.57

1.84
1.14

%
 Rank in Cat

43
20

37
25

13
13

# of Funds in Cat
1,662

1,657
1,565

1,335
1,195

812
* Currency is displayed in USD

Top H
oldings 11-30-2014

W
eight %

Last Price
Day Chg %

52 W
eek Range

T
Apple Inc

3.13
111.84 USD

3.80 ]
70.51 - 119.75

T
Exxon M

obil Corporation
1.70

91.33 USD
0.68 ]

86.19 - 104.76

T
M

icrosoft Corp
1.56

47.61 USD
3.01 ]

34.63 - 50.04

T
Johnson &

 Johnson
1.34

106.03 USD
0.45 ]

86.09 - 109.49

T
W

ells Fargo &
 Co

1.25
53.28 USD

1.72 ]
44.17 - 55.94

%
 Assets in Top 5 Holdings

8.97

T
Increase

Y
Decrease

R
N

ew
 to Portfolio

Top Sectors 11-30-2014
Fund

3 Yr High
3 Yr Low

Cat Avg

a
Technology

17.71
17.71

16.66
17.02

y
Financial Services

14.59
14.83

13.54
15.88

d
Healthcare

14.37
14.37

11.55
14.58

p
Industrials

11.94
12.71

11.94
11.72

t
Consum

er Cyclical
11.31

12.00
11.23

10.76

Fund
Cat Avg

0
5

10
15

20

D
ividend and Capital G

ains D
istributions

Distribution
Date

Distribution
N

AV
Long-Term

Capital Gain
Long-Term
Short Gain

Return of
Capital

Dividend
Incom

e
Distribution

Total

12-19-2014
51.76

0.0000
0.0000

0.0000
0.2700

0.2700
09-23-2014

49.60
0.0000

0.0000
0.0000

0.2300
0.2300

06-23-2014
49.50

0.0000
0.0000

0.0000
0.2000

0.2000
03-24-2014

47.10
0.0000

0.0000
0.0000

0.2100
0.2100

12-19-2013
45.60

0.0000
0.0000

0.0000
0.2400

0.2400

3 Year A
verage M

orningstar Risk M
easures

Risk vs. Category
Avg

Low
Avg

High

(1336)

Return vs. Category
+Avg

(1336)

Pillars

Process
∞

Positive
Perform

ance
∞

Positive
People

∞
Positive

Parent
∞

Positive
Price

∞
Positive

Rating
Œ

Style M
ap

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

M
icro

Sm
all

M
edium

Large

Giant
W

eighted Average
of holdings

75%
 of fund’s stock

holdings

A
sset A

llocation

Asset Class
%

 N
et

Cash
0.41

US Stock
98.57

N
on US Stock

1.01
Bond

0.00
Other

0.01

M
anagem

ent
Start Date

Gerard C. O'Reilly
12-31-1994
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Vanguard Total Stock M
kt Idx A

dm
 VTSAX

Portfolio
M

orningstar Category
 TM

Total A
ssets $ B

il
B

enchm
ark

Large Blend
383.0

Russell 1000 TR USD

A
nnual Turnover

Category A
vg Turnover

Yield TTM
A

ssets In Top 10 H
oldings

4%
62%

1.76%
14.27%

Stock H
oldings (Long)

Stock H
oldings (Short)

B
ond H

oldings (Long)
B

ond H
oldings (Short)

O
ther H

oldings (Long)
O

ther H
oldings (Short)

3,796
—

0
—

16
—

H
olding Style

Value
Core

Grow
th

LargeMidSmall

24
23

25

6
6

6

3
3

3

0-10
10-25

25-50
>50

O
w

nership Zone

Deep
Val

Core
Val

Core
Core
Grow

High
Grow

Micro Small Medium Large Giant

W
eighted

Average of
holdings

75%
 of fund’s

stock holdings

Style D
etails

Avg M
arket Cap USD

Benchm
ark M

arket Cap USD
Category Avg M

arket Cap USD

41,121 m
il

53,815 m
il

103,496 m
il

M
arket Capitalization (Size)

%
 of Portfolio

%
 Bm

ark
%

 Cat Avg

Giant
41.58

44.88
70.17

Large
30.32

33.16
10.53

M
edium

19.02
19.95

16.30
Sm

all
6.47

2.00
2.79

M
icro

2.62
0.02

0.21

Value M
easures

Stock Portfolio
Bm

ark
Cat Avg

Price/Prospective Earnings*
18.33

18.15
16.75

Price/Book*
2.44

2.49
2.42

Price/Sales*
1.67

1.73
1.97

Price/Cash Flow
*

8.00
8.06

5.43
Dividend Yield %

*
1.95

1.99
1.96

G
row

th M
easures

Stock Portfolio
Bm

ark
Cat Avg

Long-Term
 Earnings %

10.02
9.90

11.25
Historical Earnings %

5.59
8.67

15.10
Sales Grow

th %
-11.23

3.28
18.55

Cash-Flow
 Grow

th %
5.85

6.06
2.67

Book-Value Grow
th %

3.95
6.89

0.23

* Forw
ard-looking based on historical data Style and M

arket Cap Breakdow
n and Value and Grow

th M
easures are

calculated only using the long position holdings of the portfolio.

Investm
ent Style H

istory 11-30-2014
Style

%
 Equity

2014
4

99.58
2013

4
99.53

2012
4

99.55
2011

4
92.79

2010
4

99.59

Style Box Detail calculations do not include the fund’s short positions (if any).

A
sset A

llocation 11-30-2014
%

 N
et

%
 Short

%
 Long

Bm
ark

Cat Avg

Cash
0.41

—
0.41

0.00
1.51

US Stock
98.57

—
98.57

99.04
93.09

N
on US Stock

1.01
—

1.01
0.96

3.80
Bond

0.00
—

0.00
0.00

1.40
Other

0.01
—

0.01
0.00

0.21

Equity Portfolio Financial M
etrics

%
 of Portfolio

%
 Bm

ark
%

 Cat Avg

ROIC
13.20

13.97
16.41

W
ide M

oat Coverage
46.44

47.24
56.43

N
arrow

 M
oat Coverage

44.59
43.97

40.76
N

o M
oat Coverage

8.98
8.79

2.82
Financial Health

—
—

—
Profitability

—
—

—
Grow

th
—

—
—

Cash Return %
21.22

17.91
20.51

Free Cashflow
 Yield Ex-financials

0.04
0.04

0.05
D/C Ratio

37.37
37.41

34.43

Sector W
eightings 11-30-2014

Fund W
eight

Bm
ark W

eight
Cat Avg W

eight

h
Cyclical

%
 Stocks

Bm
ark
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Country data is calculated only using the long position holdings of the portfolio.
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