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Quarterly Market Commentary and Outlook, Dec. 31, 2014

Quarter In Review and Glance Ahead.

Last year was a turbulent one, though that is easy to forget. Equities
did indeed enjoy a 'Santa Claus' rally to end the year on a positive
note, and we are among those who prefer not to look the gift horse in
the mouth. As we enter 2015, the seventh year of this market/economic
cycle, we think it prudent to look back briefly on last year, assess
where we are now relative to market fundamentals and sentiment, and
look ahead, to the extent possible, in an attempt to identify potential
areas of opportunity and concern.

Where have we come from?

Let's begin with indexes not making the headlines last year: the Russell
2000 Index produced a total return of 4.9%. The S&P Midcap 400 index
returned 9.8%. Outside the U.S., developed markets represented by the
MSCI EAFE index fell -4.9%, with the emerging markets MSCI index,
EME, down -1.8%. The Bloomberg Commodity Index (broad index with
energy, agricultural, and metals exposure) was down a painful -17.0%.

Oh, and yes, the S&P 500 index total did indeed grow by +13.7%, with
11.4% from price appreciation and 2.3% from dividends. The top 50
stocks in the index provided 50% of the total return, and Apple (AAPL)
was its largest single influence (3.5% of the index weight), up +40.0%
for the year.

As for bonds, the U.S. Core Aggregate Index, composed primarily of
U.S. Treasury, U.S. Agency and Investment-Grade Corporate bonds,
rose +6.0% in total return terms. However, the bulk of that return came
from intermediate and long-term Treasuries, rather than the short end

of the yield curve, a result of the positive surprise from the Fed not
raising its benchmark Fed Funds rate. For example, the 20+ Year
Treasury Bond ETF (TLT) rose +25.4% during 2014, while the 1-3 Year
Treasury ETF (SHY) rose just +0.3%. The Barclays U.S. Mortgage-
Backed Securities (MBS) Index was up +5.6%.

In terms of currency, the U.S. Dollar Index (primarily vs. the Euro, Yen
and Pound) rose +11.4%, as global investors shunned riskier assets and
currencies, and took advantage of the large yield advantage of our
government bonds.

In summary, it was a 'flight to safety' year, with investor interest
focused very narrowly on a few market segments.

Where are we now?

During years like 2014, when a diversified portfolio of high-quality
assets underperforms a leading index, it is easy to become
disheartened and question the long-term strategy. However, with the
Dollar, Long-Term Treasuries and selected Mega-Cap stocks leading
last year's charge, many other indexes and asset classes look quite
undervalued. We have to remember that Emerging Markets (MSCI
EME), REITs, and small-cap stocks (Russell 2000) have all
outperformed the S&P 500 index over the past ten years. So, while 2014
may have been a slightly underwhelming year vs. the S&P 500 index,
one benefit of asset allocation is that it affords an opportunity to
outperform in other areas.

As it stands today, we're still tracking for economic expansion and
earnings growth. The U.S. economy grew 5.0% in the third quarter and



the consensus view of economists is +2.3% in 2014. That compares to
2014 forecasts of +7.3% growth in China, and +0.8% in the Eurozone.
For 2015, those forecasts are +3.1%, +7.0% and +1.1%, respectively (The
Economist). On the earnings front, S&P 500 EPS is expected to rise
+10% in 2014, followed by +7% this year. We're now trading at about
17.0x and 16.2x those consensus estimates.

Looking ahead.

Unless we experience a Black Swan market shock, we would expect
asset prices to generally track economic expansion this year. As
before, we remain wary about the extended nature of U.S. stocks, given
that we have not experienced a 10% or greater correction since 2011,
and that is unusual relative to historic equity return cycles. Four other
areas we are watching more closely in 2015 are global economic
growth, interest rates, currency fluctuations, and energy prices.

With regard to growth, the U.S. looks strong compared to other
developed nations like those in Europe. Also, China appears to be
decelerating, though with both these areas, central bank stimulus and
other government intervention appear probable.

Interest rates have not risen markedly yet, though many have
expected a significant move since 2010. One common, related fear is
that stock prices could fall as interest rates rise, capital costs increase
and consumer activity slows down in parallel. According to the WS]J,
however, stocks have actually risen by an average of +10% over the
past 14 rising-rate cycles, primarily due to a coincident improvement
in economic growth. Since 1957, there have only been two periods of
negative equity returns when rates rose, and both of these occurred
during the early-to-mid 1970's, marked by the OPEC oil embargo and
rampant inflation (CPI >10%).

The U.S. Dollar has been the fiat currency of choice, but it has risen so
much against the Euro, Yen and many emerging-market currencies, it
may just be a matter of time before a 'reversion to the mean' cycle
occurs.

Oil prices have been influenced by ample production, a strong dollar,
and a market share war by OPEC. The U.S. is only a decade or so away
from being completely oil independent, and OPEC, with 30% of global
market share, is loath to let that happen as quickly as we intend.
However, OPEC nation budgets are themselves at risk after a -55%
drop in price since last June, so we expect some movement in that
regard this year. Also, as crude is priced in dollar terms, some
greenback exchange relief should benefit nominal spot pricing.

Final thoughts.

Overall, we hope to convey our conviction that staying with quality
among a diverse set of asset classes remains the best way to achieve
long-term investment goals.

Thank you for the opportunity to be of service,
Heintzberger | Payne Advisors
December 31, 2014

Past performance is no guarantee of future results. Thisarticle has been distributed for
educational purposes only and should not be considered as investment advice or a
recommendation of any particular security, strategy or investment product. Information
contained herein has been obtained from sources believed to be reliable, but not guaranteed.
Opinions are subject to change without notice. Heintzberger | Payne Advisors © 2014



Market Performance Summary

As of 12/31/2014
Trailing Returns Market Overview
25 Trailing Quarter
20- US equities posted overall gains, with US large cap stocks returning +4.9%
and US mid cap stocks returning +6.4%. US small cap stocks picked up
157 significantly with a +9.9% return. Foreign stocks, as represented by the
g 101 MSCI EAFE Index, underperformed their US counterparts substantially,
E with a -3.6% return for the quarter. Bonds saw moderate gains with a
5 return of +1.8% over the same period, while cash continued to post a
o ' r } L l l l negligible yield.
-5
Index QTR YTD lyear 3years 5Syears 10 years
S&P 500 4.93 13.69 13.69 20.41 15.45 7.67
I S&P MidCap 400 6.35 9.77 9.77 19.99  16.54 971 Fixed Income Insights
S&P SmallCap 600 9.85 5.76 576 2024 1727 902  Bonds, as measured by the Barclays US Aggregate Bond Index, were up
MSCI EAFE Index -3.57 -4.90 -4.90 11.06 5.35 443 +1.8% in the fourth quarter and +6.0% in 2014. Short-term US treasuries

Barclays U.S. Aggregate 1.79 5.97 5.97 2.66 4.45 471

were up 0.2% for O4, while Intermediate and Long-Term maturit
Citigroup 3-month T-bill  0.00 0.03 0.03 0.05 0.07 1.46 pU.2710r 2%, 9 y

treasuries returned +2.3% and +8.6%, respectively. YTD, Intermediate and
Long-Term maturity treasuries were up +6.4% and +25.1%, respectively.

3: High-yield bonds declined -0.9% for the quarter and were up +2.7% for
- 5 2014.
S55c | —  Contributors/Detractors: The long end of the yield curve was the place to
"E: 2 be (again), with long bond prices pushed higher by lower inflation data
% 15 - ——Q2-2014 and a more dovish tone from the Federal Reserve. Treasuries were also
= 11 —— beneficiaries of the U.S.-based flight to safety in currencies.
05 1 =00 Going forward: QE3 is over. However, global economic growth has
¢ 5 : e e oG 5 so become more circumspect since last quarter, pushing the timetable for
MRy (Yoo higher policy rates out by at least a year, if not more. With negligible
Date 3 month 1 year > year 10 year 30year jintlation concerns around the world, central banks have ample room to
Q2 2014 Ll L Lz 228 5.54 remain accommodative and buy more federal government debt - whether
Q3 2014 0.02 0.13 1.78 2.52 3.21 . . . .
04 2014 0.04 0.25 165 217 275 their own or other investment-grade nations. We expect the low yield

Data: US Department of the Treasury €NVironment to continue through 2015.
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Capital Market Review

Stocks vs. Bonds vs. Commodities

Large Cap vs. Small Cap

10 year trailing data ending 12/31/2014
Domestic vs. International
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Sector Performance Summary

As of 12/31/2014

S&P 500 Sectors
20] 307 30]
151 201 ]
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Large - Cyclical QTR YTD 1 year Large - Sensitive QTR YTD 1 year Large - Defensive OTR YTD 1 year
Materials -1.80 6.91 6.91 Telecom -4.16 2.99 2.99 Consumer Staples 8.15 15.98 15.98
Consumer Discr. 8.74 9.68 9.68 Energy -10.68 -7.78 -7.78 Health Care 7.48 25.34 25.34
Finacials 7.25 15.20 15.20 Industrials 6.76 9.83 9.83 Utilities  13.19 28.98 28.98
Technology 5.24 20.12 20.12
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Mid - Cyclical QTR YTD Mid - Sensitive QTR YTD 1 year Mid - Defensive OTR YTD
Materials 3.22 6.18 Telecom 2.52 23.97 23.97 Consumer Staples  10.76 35.21
Consumer Discr. 10.07 11.18 11.18 Energy  -24.19 -25.35 -25.35 Health Care  11.81 23.68
Finacials 10.12 14.98 14.98 Industrials 2.09 1.36 1.36 Utilities  12.08 18.80
Technology 8.01 791 7.91
S&P 600 Sectors
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Small - Cyclical QTR YTD 1 year Small - Sensitive QTR YTD 1 year Small - Defensive OTR YTD 1 year
Materials -0.78 0.30 0.30 Telecom 13.55 -1.38 -1.38 Consumer Staples 8.36 10.54 10.54
Consumer Discr. 15.39 4.83 4.83 Energy -31.13 -35.86 -35.86 Health Care  11.53 11.33 11.33
Finacials 13.12 8.30 8.30 Industrials  11.62 2.63 2.63 Utilities ~ 20.37 21.93 21.93
Technology 8.01 791 7.91
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Regional Performance Summary

Developed, Emerging and Frontier Markets

10
2
1
-15]
QTR YTD 1 year
Developed -3.57 -4.90 -4.90
Emerging -4.50 -2.19 -2.19
Frontier -12.46 6.84 6.84
Regional Comparison
15
=
3 5
L0 -_
-5
QTR YTD 1 year
Americas  3.37 10.99 10.99
Europe/Middle East  -5.01 -7.09 -7.09
Asia Pacific  -1.41 0.00 0.00
Selected Countries
15
c 5
B
@ 5
-15
Americas QTR YTD 1 year
United States 4.65 12.69 12.69
Canada -4.79 1.50 1.50
Mexico  -12.26 -9.33 -9.33
Brazil  -14.87 -14.04 -14.04

Longer Term Performance (note: the frontier market index was established in March 2008)

June 2002 - December 2014 (Single Computation)
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Europe/Mid. East QTR YTD 1 year Asia Pacific OTR YTD 1 year
United Kingdom  -4.24 -5.39 -5.39 China 7.17 7.96 7.96
Germany  -0.39 -10.36 1.36 India -0.68 23.87 23.87
France  -6.06 -9.92 -9.92 Japan -2.42 -4.02 -4.02
Spain  -8.22 -4.65 -4.65 Australia -3.63 -3.41 -3.41
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Fixed Income Performance Summary

As of 12/31/2014

US Treasuries Longer Term Performance
30] January 2004 - December 2014 (Single Computation)
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Clackamas County 457(b) Deferred Compensation Plan

Executive Summary

Legislative Updates

The DOL released new guidance via a field assistance piece for
participant searches (Bulletin No. 2014-01)
Replaces Field Assistance Bulletin 2004-02 (FAB 2004-02)
Required search steps
0 Usecertified mail
0 Check related plan and employer records
0 Check with the designated plan beneficiary
0 Usefreeéeectronic search tools, obituaries, and social
media
Plan fiduciaries may charge a missing participants’ accounts
reasonabl e expenses for effortsto locate them

Plan fiduciaries must make reasonable efforts to locate missing
participants or beneficiaries, so that they can implement
directions on plan distributions

Located in section 4
Deferral Limits for 2015

Employee Deferral $ 17,500.00

Voya completed this review
0 Neuberger Berman Socially Responsive
» Investor to R6 Share Class.
= Reduce expenses by 25bps but would need to change
the Daily Asset Change to add 15bps to meet required
revenue
o0 Vanguard 500 Index
= Admira Sharesto Institutional Shares
= Reduce expenses by 1bps

Request for Information

Annual Revenue Reimbursement

Completed Action Items

$ 18,000.00

Catch-up Contribution $ 5,500.00 $ 6,000.00
Annual Contribution $ 52,000.00 $ 53,000.00

Pending Action Items

Voya Financial

Discuss extension of contract
NAV vs. Annuity Platform

Mutual Fund Share Class Review

Fund Changes

Vanguard converted their funds from Signal to Admiral share
classes

Heintzberger | Payne Advisors
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Clackamas County Deferred Compensation Plans - Trailing Year
Data as of 12/31/2014

Asset Class Ticker % 12/31/2013 Net Increases/Decreases 12/31/2014 %
US Large Cap 13.3% $14,258,548 2,337,555 $16,596,103 14.1% 0.0% 10.0% 20.0% 30.0%
Vanguard 500 Index Signal VIFSX 7.2% 7,693,713 (7,693,713) 0 00%
Vanguard 500 Index Admiral VFIAX 0.0% 0 9,029,501 9,029,501 7.7%
Columbia Dividend Opportunity Z CDOZX 6.1% 6,564,835 1,001,768 7,566,602  6.5% - 13.3%
US Mid Cap 7.2% $7,775,589 602,659 $8,378248 7.1% US Large Cap .
T. Rowe Price Mid-Cap Growth RPMGX 2.9% 3,065,228 484,094 3549322  3.0% 14.0%
Columbia Mid Cap Index Z NMPAX 3.0% 3,192,509 380,765 3,573274  3.0%
Artisan Mid Cap Value Investor ARTQX 1.4% 1,517,851 (262,200) 1,255,652 1.1%
US Small Cap 5.7% $6,106,433 (214,120) $5,892,314 5.0% . - 7.2%
US Mid Cap
JPMorgan Small Cap Growth Inst JISGX 1.3% 1,370,541 (92,556) 1,277985 11% 2ho%
Columbia Small Cap Index Z NMSCX 3.9% 4,158,078 (29,134 4128944 35%
Keeley Small Cap Value | KSCIX 0.5% 577,814 (92,430) 485,385  0.4%
Foreign 6.0% $6,389,164 81,185 $6,470,349 5.5% . 5%
American Funds EuroPacific Gr R6 RERGX 3.2% 3,446,957 (80,145) 3,366,813  2.9% US Small Cap
Oppenheimer Developing Markets Y 0ODVYX 0.9% 929,710 46,667 976,377 0.8% 5.0%
Columbia Acorn International Z ACINX 0.3% 271,723 66,425 338,149 0.3%
Dodge & Cox International Stock DODFX 1.6% 1,740,773 48,238 1,789,011  1.5%
Fixed Income 27.3%  $29,335,031 1,890,546  $31,225577 26.6% . cok
Templeton Global Bond Adv TGBAX 1.0% 1,079,669 (880) 1,078,789  0.9% Foreign
Loomis Sayles Investment Grade Bond Y LSIIX 1.2% 1,330,282 253,022 1,583,305 1.3% 5.5%
BlackRock Liquidity Federal Tr Instl TFFXX 5.7% 6,120,561 (1,114,902) 5005659 4.3%
Goldman Sachs Short Dur Govt Instl GSTGX 0.3% 339,154 (30,242) 308912 0.3%
Calvert Bond | CBDIX 0.1% 118,050 298,942 416992 04%
ING Stable Value Fund 50 INGSV 18.4% 19,704,627 2,422,971 22,127,598 18.9% _ 27.3%
Hotchkis and Wiley High Yield | HWHIX 0.6% 642,688 61,635 704322 0.6% Fixed Income .
Specialty Options 15.3% $16,380,158 1,002,844 $17,383,002 14.8% 26,6%
ING Clarion Global Real Estate | IRGIX 0.4% 388,733 119,966 508,698 0.4%
Neuberger Berman Socially Resp Inv NBSRX 12.4% 13,332,395 1,003,976 14,336,371 12.2%
Portfolio 21 Instl PORIX 25% 2,659,031 (121,097) 2,537,933 22% - 15.3%
Specialty Options
Target Date Funds 25.2% $27,101,217 4,261,159 $31,362,376 26.7% 14.8%
Clackamas TimeFrame 1995 1995 0.3% 317,681 (54,027) 263,654 0.2%
Clackamas TimeFrame 2005 2005 0.1% 73,410 77,737 151,146  0.1%
Clackamas TimeFrame 2010 2010 1.0% 1,031,491 176,407 1,207,898 1.0%
Clackamas TimeFrame 2015 2015 10.7% 11,476,961 448226 11,925,187 10.2% _ 25.2%6
Clackamas TimeFrame 2020 2020 6.0% 6,484,165 417,347 6,901,513  5.9% Target Date Funds .
Clackamas TimeFrame 2025 2025 2.7% 2,847,302 1,002,649 3849951  3.3% 26,7%
Clackamas TimeFrame 2035 2035 40% 4,301,121 1,830,153 6131274 52%
Clackamas TimeFrame 2050 2050 0.5% 569,085 362,668 931,753  0.8% m12/31/2013 12/31/2014
Total 100% 7,346,139 $9,961,829 $117,307,968 100%

Heintzberger Payne Advisors



Clackamas County 457(b) Deferred Compensation Plan

Investment Summary

Passively-Managed and Cash Funds

Investment

Vanguard 500 Index Adm
Columbia MdCp Index Z
Columbia SmCp Index Z
ING Stable Value Fund 50
BLkRk Lg Fed Trust Instl

Actively-Managed Funds

Style

Equity Income
Multi-Cap Core

Mid-Cap Growth
Mid-Cap Value
Small-Cap Value
Small-Cap Growth

Intl Sm/Mid-Cap Growth
Emerging Markets

Intl Large-Cap Core

Intl Large-Cap Growth
Glb Real Estate

Global Multi-Cap Growth
High Yield

Corp Debt BBB Rtd

High Yield

Corp Debt A Rated
Short US Govt

Intl Income

Investment

Columbia Div Oppty Z
Neuberger Soc Resp Inv
T Rowe Price MC Gr
Artisan Mid Cap V Inv
KEELEY Small Cap Value |
JPMorgan SmCp Gro Inst
Columbia Acorn Intl Z
Oppenheimer Dev Mkts Y
Dodge & Cox Intl Stock

American Funds EuPc R-6

Voya Clarion Global Real Estate Port |

Portfolio 21 Gl Eq Inst
Hotchkis High Yield |
Natixis LS Inv Gd Bd Y
American Funds HI R-6
Calvert Soc Inv Bond |
Goldman Sh Dur Gvt |
Templeton Gl Bond Adv

Ticker
VFIAX
NMPAX
NMSCX
INGSV50
TFFXX

Ticker
CDOZX
NBSRX
RPMGX
ARTQOX
KSCIX
JISGX
ACINX
ODVYX
DODFX
RERGX
IRGIX
PORIX
HWHIX
LSHX
RITGX
CBDIX
GSTGX
TGBAX

Exp
0.05
0.21
0.25
0.50
0.20

Exp
0.76
0.87
0.78
1.20
1.12
1.03
0.94
1.07
0.64
0.49
0.89
1.12
0.70
0.58
0.34
0.51
0.47
0.63

10tr
492
6.28
9.78
0.30
0.01

10tr
1.54
5.30
8.60
1.52
6.01
9.57
-2.60
-6.69
-4.66
-1.63
14.52
0.92
-1.83
0.46
-1.46
1.67
-0.22
-1.63

YTD
13.64
9.52
5.48
1.14
0.01

9.99
10.50
13.16

1.52

0.32

0.19
-4.28
-4.55

0.08
-2.29
21.52
-0.17

1.10

5.14

0.81

6.73

0.42

1.84

For

1Yr
13.64
9.52
5.48
1.14
0.01

1Yr
9.99
10.50
13.16
1.52
0.32
0.19
-4.28
-4.55
0.08
-2.29
21.52
-0.17
1.10
5.14
0.81
6.73
0.42
1.84

the Period Ending 12/31/2014

Trailing Returns

2Yrs 3Yrs 4Yrs 5Yrs 10 Yrs
2263 20.37 15.51 1542 7.66
20.82 19.72 1391 16.31 9.57
2194 1999 14.88 17.03 8.89

1.29 1.46 1.67 1.96
0.01 0.01 0.01 0.02 1.54

2Yrs 3Yrs 4Yrs 5Yrs 10 Yrs
17.79 16.29 13.89 14.51 8.64
2358 19.21 13.25 15.10 7.89
2446 2084 1490 1742 10.94
1741 15.37 13.07 13.32 9.71
16.35 18.89 1179 14.56 794
2195 1878 12.87 16.88 9.26

8.21 12.50 5.18 8.47 8.95
1.85 7.95 0.83 5.66 11.49

1243 15.23 6.48 7.89 6.73
8.54 12.12 5.14 6.05 7.08
12.39 16.78 10.86 11.94 7.73
10.60 12.21 6.84 7.40 5.96
5.07 9.20 743 9.67

3.23 6.16 5.89 6.99 6.75
3.70 7.30 6.03 7.82 6.52
2.29 424 474 5.15 4.94
0.38 0.58 0.70 1.02 3.02
212 6.60 433 6.00 7.64

Market Exposure Legend

EQUITY
US Stocks FIXED INCOME
Sml Fgn Bnd - —
100
100
o [SEN |
Sml Fgn Bnd - —
4 18 2 a
12 P
5 4 1
4 5 7
69 1
28 67 kS P
! 2 1 95 :
94 5 1
6 92 1 1
! 89 3 3
21 16 2 59 1 .
34 9 3 51 z
4 1 92 3
2 87 9 2
2 ! 1 86 5 3
84 15 1
83 17
52 47 1
IS Us Large Cap

Bnd: Bonds

US Mid Cap
Cash

Sml:
Oth:

US Small Cap Fgn:
Other

Foreign

Report Prepared By Heintzberger | Payne Advisors
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Clackamas County Plans

Fund Compliance Methodology

For the Period Ending 12/31/2014

CALCULATION METHODOLOGY OF OVERALL FUND SCORE 1 (worst) —10 Best)

Factor

RISK ADJUSTED RETURNS

Summary compliance report shows the average peer
group quartile rank for all time periods
(no credit for bottom quartile performance)

RISK

Summary compliance report shows the average peer
group quartile rank for all time periods
(no credit for bottom quartile performance)

OTHER

Fund expense quartile rank

Manager tenure is greater than 3 years

Explanation

Sharpe Ratio

Peer Group Percentile Rankings:
3,5,10 Year Periods

Standard Deviation

Peer Group Percentile Rankings:
3,5,10 Year Periods

Upside/Downside Capture

Peer Group Percentile Rankings:
3,5,10 Year Periods

Expense Ratio

For current period

Average Tenure

Number of years

Score Calculation

Proportional Score No Score
Ranks in top 75% Ranks in bottom
of Peer Group 25% of Peer Group

Proportional Score No Score
Ranks intop 75% Ranks in bottom
of Peer Group 25% of Peer Group

Proportional Score No Score
Ranks in top 75% Ranks in bottom
of Peer Group 25% of Peer Group

Proportional Score No Score
Ranks in top 75% Ranks in bottom
of Peer Group 25% of Peer Group

Full Score No Score
Manager Tenure  Manager Tenure
more than 3 years less than 3 years

For peer group rankings, a rank of 1-50 indicates the manager performed favorably and ranked in the top half of its peer group for that metric. For example: when
measuring risk, a rank of 1 would mean the manager had a very low standard deviation compared to its peer group, whereas when measuring return, a rank of 1

would mean the manager had a very high return compared to its peer group.
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Type Fund Name

LC Index n/a Vanguard 500 Index Adm
MC Index n/a Columbia MdCp Index Z
SC Index n/a Columbia SmCp Index Z

Stable Value n/a ING Stable Value Fund 50
MMkt n/a BlkRK Lq Fed Trust Instl

Actively-Managed Funds

m Fund Name
_ n/a Columbia Div Oppty Z
_ n/a Neuberger Soc Resp Inv
_ n/a T Rowe Price MC Gr

Watch n/a Artisan Mid Cap V Inv

Watch n/a KEELEY Small Cap Value |
_ n/a JPMorgan SmCp Gro Inst
_ n/a Columbia Acorn Intl Z
_ n/a Oppenheimer Dev Mkts Y
_ n/a Dodge & Cox Intl Stock
_ n/a American Funds EuPc R-6
_ n/a Voya Clarion Global Real Estate Port |
_ n/a Portfolio 21 GL Eq Inst
_ n/a Hotchkis High Yield |
_ n/a Natixis LS Inv Gd Bd Y
_ n/a American Funds HI R-6
_ n/a Calvert Soc Inv Bond |
_ n/a Goldman Sh Dur Gvt |
_ n/a Templeton Gl Bond Adv

Ticker
VFIAX
NMPAX
NMSCX
ingsv50
TFFXX

Ticker

CDOZX
NBSRX
RPMGX
ARTOX
KSCIX
JISGX
ACINX
ODVYX
DODFX
RERGX
IRGIX
PORIX
HWHIX
LSIX
RITGX
CBDIX
GSTGX
TGBAX

0000000000 0000CO00

Risk Adjusted Return (20%)

00000000000 0000O0

For the Period Ending 12/31/2014

Underperforming 4 O O O . ) Outperforming

Q0000000000 OLOe00

0000000000000 0C000O
000 000000000000000
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Clackamas County Plans
Fund Compliance Report For the Periods Ending 12/31/2014

Passively-Managed and Cash Funds
Type of Risk Adjusted Return
Fund Ticker Fund Name Sharpe (20%)

Risk (30%) Other (10%)

Standard Deviation Up Capture Down Capture Expense Tenure
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3Y 5Y 10Y 3Y 5Y 10y 3Y 5Y 10Y 3Y 5Y 10Y  Peer Rank % Avg Yrs

26 42 40 31 31 38 34

44 58 53 29 32 - 36 37 52

LC Index n/a VFIAX  Vanguard 500 Index Adm
MCindex /3 NMPAX Columbia MdCp Index Z
SCindex /3 NMSCX  Columbia SmCp Index Z
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Actively-Managed Funds
Overall Risk Adjusted Return Risk (30%) Other (10%)
Fund Ticker Fund Name Sharpe (20%) Standard Deviation Up Capture Down Capture Expense Tenure

Score 3y 5y  10Y
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na  IRGIX Voya Clarion Global Real Estate Port | 1 o1 1 B s 29 s 3 B

n/a  PORIX Portfolio 21 GLEq Inst B 2 2 2

n/a  HWHIX Hotchkis High Yield | 25 6 el s

n/a LSIX  Natixis LS Inv Gd Bd Y 34 3 2 22 ~

n/a RITGX American Funds HI R-6 63 61 37 38 42 58

n/a CBDIX Calvert Soc Inv Bond | 31 48 el » 42 57 2 [N

n/a GSTGX  Goldman Sh Dur Gvt | 40 45 70 o [EH I =

na  TGBAX Templeton Gl Bond Adv 9 12 1 Bl <« < I

All data except for 'Tenure - Average Years' are listed as a peer rank percentage

All Funds remain in compliance with Investment Policy and no action need be taken This report, along with more detailed performance data on Plan Investment Options,
other than indicated in the Fund Compliance Commentary section of this report. was reviewed by the Plan's Trustee and/or Investment Committee.
Heintzberger | Payne Advisors Date Trustee / Committee Member Date
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Clackamas County Plans

Fund Comments

Data as of: 12/31/2014

Vanguard 500 Index Adm (VFIAX)
Fund Type: LC Index

US Large Cap

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

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
Vanguard 500 Index Adm (VFIAX) 492% 13.64% 20.37% 15.42%  7.66%
S&P 500 (1936) TR IX 493% 13.69% 20.42% 15.46%  7.67%
Out/(Under) Performing -0.01% -0.05% -0.05% -0.04% -0.01%
Peer Group Ranking 28 16 24 17 22
Columbia MdCp Index Z (NMPAX) US Mid Cap

Fund Type: MC Index

The fund seeks to track the performance of the S&P 400 Index by holding the same
common stocks in the same weightings as the Index.

Trailing Returns 10Qtr 1Yr 3Yr 5Yr 10Yr
Columbia MdCp Index Z (NMPAX) 6.28%  9.52% 19.72%  16.31%  9.57%
S&P 400 TR IX 6.34%  9.77% 19.99% 16.54%  9.71%
Out/(Under) Performing -0.06% -0.25% -0.27% -0.23% -0.13%
Peer Group Ranking 29 36 39 16 8

Columbia SmCp Index Z (NMSCX) US Small Cap

Fund Type: SC Index

The fund seeks to track the S&P Small Cap 600 Index by investing in the same common
stocks in the same weightings as the Index.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
Columbia SmCp Index Z (NMSCX) 9.78% 5.48% 19.99%  17.03% 8.89%
Russell 2000 TR IX 9.73%  4.89% 19.21% 1554%  1.76%
Out/(Under) Performing 0.05%  0.59% 0.79% 1.49%  1.13%
Peer Group Ranking 17 34 22 11 19
ING Stable Value Fund 50 (ingsv50) Bonds
Fund Type: Stable Value

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
ING Stable Value Fund 50 (ingsv50) 0.30% 1.14% 1.46% 1.96%

Citi US T-Bill 3 M TR IX 0.00%  0.00%  0.04%  0.07%  1.46%
Out/(Under) Performing 030% 1.14% 1.41%  1.89%

Peer Group Ranking 1 1 1 1

BLkRk Lq Fed Trust Instl (TFFXX) Bonds

Fund Type: MMkt

The Fund seeks as high a level of current income as is consistent with liquidity and
stability of principal. The Fund seeks to invest at least 80% of its net assets in U.S.
Treasury bills, notes, trust receipts and direct obligations of the U.S. Treasury and
repurchase agreements secured by direct Treasury obligations.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
BIkRk Lq Fed Trust Instl (TFFXX) 0.01%  0.01%  0.01%  0.02% 1.54%
Citi US T-Bill 3 M TR IX 0.00%  0.00%  0.04%  0.07%  1.46%
Out/(Under) Performing 0.01%  0.01% -0.03% -0.05%  0.08%
Peer Group Ranking 20 25 28 35 26
Heintzberger | Payne Advisors 17



Columbia Div Oppty Z (CDOZX) US Large Cap

Fund Score: 7 (Status: Pass)

The Columbia Dividend Opportunity Fund invests primarily in large, US companies that
fall into one of three categories: consistent dividend payers, high yield/deep value, or
emerging dividend payers. The fund seeks to provide investors with a diversified,
equity-oriented approach to achieving a high current yield, income growth, capital
growth, and downside protection.

T Rowe Price MC Gr (RPMGX) US Mid Cap

Fund Score: 9 (Status: Pass)

The fund seeks to invest in mid-sized companies whose earnings grow faster than
inflation and the economy in general, believing that the market will eventually reward
the growth with a higher stock price. Fund management seeks to build a broadly
diversified portfolio of companies with proven business models at reasonable valuations
in order to mitigate volatility.

Trailing Returns 10Qtr 1Yr 3Yr 5Yr 10Yr Trailing Returns 10Qtr 1Yr 3Yr 5Yr 10Yr
Columbia Div Oppty Z (CDOZX) 1.54% 9.99% 16.29%  14.51% 8.64% T Rowe Price MC Gr (RPMGX) 8.60% 13.16% 20.84% 17.42%  10.94%
S&P 500 Value TR IX 477% 12.33%  20.39% 14.86%  6.74%  S&P MC 400 Gr TR IX 5.84%  7.56% 18.75% 16.72%  10.03%
Out/(Under) Performing 3229 -234% -410% -035% 1917 Out/(Under) Performing 2.77%  559%  2.09% 0.71%  0.92%
Peer Group Ranking 82 50 59 18 14  Peer Group Ranking 5 3 14 9 3

Columbia Dividend Opportunity underperformed its large-cap value benchmark in the
fourth quarter. The fund suffered from poor stock selection in the Information
Technology, Energy, Consumer Staples, Healthcare and Utilities sectors in the quarter.
Additionally the fund was underweight the Information Technology and Consumer
Staples sectors, both of which performed well for the benchmark. Heading into 2015,
fund managers have a cautiously optimistic view of the equity markets. They believe that
market volatility is expected to increase given falling oil prices which may in turn lead to
investment opportunities in the Energy sector. The fund score has dropped to a 7 from
an 8 on our scoring methodology. The fund still ranks in the top quartile on a 5- and
10-year risk adjusted basis versus its peer group. On a 3-year basis the fund has slipped
and now ranks in the top third of its peer group.

Neuberger Soc Resp Inv (NBSRX)
Fund Score: 6 (Status: Pass)

Specialty Options

The Neuberger Berman Socially Responsive Fund seeks to invest in domestic and foreign
companies in the mid- to large-capitalization range that meet the fund’s financial
screens and social policies. The social component includes both exclusionary screens
(such as no alcohol or tobacco) and inclusionary screens (considering positive
environmental, social and governance factors). The strategy is team-managed.

Trailing Returns 10Qtr 1Yr 3Yr 5Yr 10Yr
Neuberger Soc Resp Inv (NBSRX) 530% 10.50% 19.21% 15.10%  7.89%
Russell 3000 TR IX 5.24%  12.56%  20.52%  15.64%  7.95%
Out/(Under) Performing 0.07% -2.06% -1.30% -0.54% -0.05%
Peer Group Ranking 31 51 55 33 34

Mid-cap stocks underperformed large-cap last year, but despite this RPMGX generated a
return in line with the S&P 500 index. What's more, the fund bested its category peers
(mid-cap growth) by a 700bp margin. It did this primarily through a focus on larger
market cap bias (only 9% small-cap exposure vs. 17% for its peers), as well as on certain
sectors - namely Health Care and service/technology driven Industrials. In other words,
it has succeeded by being a truer mid-cap fund than many alternatives, and identifying
solid investment opportunities within each sector. RPMGX remains one of our 'go to'
funds for exceptional management which has produced this consistent outperformance.

Heintzberger | Payne Advisors
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Artisan Mid Cap V Inv (ARTQX) US Mid Cap

Fund Score: 4 (Status: Watch)

The Artisan Mid Cap Value fund invests primarily in mid-sized US companies and
focuses on business that are in good financial condition, have attractive business
economics, and can be acquired at attractive valuations. The fund seeks to be a lower
volatility option in the mid-cap space and though it may lag to the upside, it also tends
to outperform to the downside.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
Artisan Mid Cap V Inv (ARTQX) 1.52% 1.52% 15.37%  13.32% 9.71%
S&P 400 Value TR IX 6.88% 12.11% 21.29% 16.41% 9.34%
Out/(Under) Performing -536% -10.59% -5.92% -3.08%  0.38%
Peer Group Ranking 94 94 96 82 9

The fund underperformed the S&P Midcap 400 Value index by ~440 bps in Q4’14. Fund
managers specifically cited underperformance due to their Energy positions. The fund
was overweight Energy and that coupled with poor stock selection lead to this being the
largest detractor in performance. The fund managers continue to believe that valuations
of the fund’s Energy holdings are undemanding on a normalized basis and have the
ability to withstand a prolonged weakness in oil prices. Thus, they feel comfortable with
their holdings and present them with attractive risk/reward proposition for their typical
3-5 year investment horizon. Fund managers note that 2014 was a challenging year for its
investment process. The fund underperformed every quarter in 2014. The managers
blame some of their overall challenges on being underweight REITs and Utilities as well
as being overweight Energy. Nevertheless, the managers believe that the markets have
recently rewarded companies with weaker balance sheets versus the fund’s approach
towards anti-momentum and stocks that are out of favor. The fund’s score has now
dropped to a 4 from a 7 earlier in 2014. We have had this fund on our Watch List for the
past two quarters and it will remain there. While we appreciate the fund’s strategy, we
believe the managers have made several mistakes this past year that hopefully will be
corrected soon.

KEELEY Small Cap Value | (KSCIX) US Small Cap

Fund Score: 5 (Status: Watch)

The investment seeks capital appreciation through investing in common stocks and
other equity type securities (including preferred stock, convertible debt securities and
warrants) of small market capitalization. The fund's portfolio differs substantially from
benchmark allocations at times and may have substantial tracking error.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
KEELEY Small Cap Value I (KSCIX) 6.01%  0.32% 18.89% 14.56%  7.94%
Russell 2000 Value TR IX 9.41%  4.22% 18.28% 14.25%  6.89%
Out/(Under) Performing -3.39% -3.90% 0.61% 0.30%  1.06%
Peer Group Ranking 68 84 40 47 38

Keeley underperformed its benchmark over the trailing quarter, and currently scores a 4.
Healthcare continues to be a weak point of the fund. The fund is only slightly
underweight Healthcare, but stock selection has led it to underperform the benchmark
significantly. Healthcare was also a leading detractor for all of 2014 due to poor stock
selection. The Energy sector also led to a significant decline due to the fall in oil prices,
which also placed pressure on natural gas by sapping demand. The fund was slightly
overweight Energy, but stock selection allowed it to suffer less losses in this sector than
its benchmark did. Real Estate was also a major detractor due to a drastic
underweighting as well as poor stock selection. The dip in Energy is likely to provide an
opportunity going forward in the strongest names that the fund has continued to hold.
Stocks that did not decline as much have far less ground to make up before generating
positive returns. At the end of the prior quarter, the fund was focused on limiting
volatility from Energy and finding spin-offs and consolidation events. The fund managed
to avoid taking the full hit from the decline in Energy, but still lagged its benchmark
significantly. It remains on Watch.
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JPMorgan SmCp Gro Inst (JISGX) US Small Cap

Fund Score: 6 (Status: Pass)

The investment seeks long-term capital growth primarily by investing in a portfolio of
equity securities of small-capitalization and emerging growth companies with market
capitalizations equal to those within the universe of the Russell 2000 Growth Index
stocks at the time of purchase.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
JPMorgan SmCp Gro Inst (JISGX) 9.57%  0.19% 18.78% 16.88% 9.26%
Russell 2000 Gro TR IX 10.06%  5.62% 20.14% 16.80%  8.54%
Out/(Under) Performing -0.50% -5.43% -1.36% 0.08%  0.71%
Peer Group Ranking 26 71 38 32 16

Over the past quarter JPMorgan Small Cap Growth kept up with its benchmark and
trailed only a small amount. However, the fund has had significant underperformance
over the past year. The single largest detractor was the Consumer Cyclicals sector, and is
attributed entirely to stock selection. The second cause of underperformance is the
energy sector, with positions losing almost 45% over the year. Focus on major growth
names would lead the fund to bear the brunt of the decline in crude oil as well as the
damage cheap oil has done to natural gas demand. The fund tends to be volatile in
general so this would not be unexpected. The only substantial positive contributor has
been in the Industrials sector, and while this helped significantly over the quarter it was
not enough to help the fund keep up with the benchmark over the year. The fund
remains concerned about weakness in Europe, though they are likely to position the fund
to benefit from any potential European quantitative easing if it comes to fruition.
Additionally, the fund remains positive about growth in the US, but will keep an eye on
interest rates. In light of recent market events, volatility in a fund such as this is not
unexpected. The fund currently scores a 6. Over time, the manager has performed well
and we maintain our conviction in the manager.

Columbia Acorn Intl Z (ACINX)
Fund Score: 6 (Status: Pass)

Foreign

The Columbia Acorn International Fund generally invests in common stock of small-and
mid-sized foreign companies with market capitalizations under $5 billion in developed
and emerging markets. Management seeks companies that offer growth potential, a
competitive advantage, and reasonable valuations relative to assets and earning power.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr

Columbia Acorn Intl Z (ACINX) -2.60%  -4.28% 12.50% 8.47% 8.95%

MSCI AC W X-US Gr ND IX -231%  -2.64%  9.47%  5.20%  5.43%
Performi

Out/(Under) Performing 0.29% -1.63% 3.03% 327%  3.53%

Peer Group Ranking 50 33 62 64 13

Foreign

Oppenheimer Dev Mkts Y (ODVYX)
Fund Score: 9 (Status: Pass)

The fund primarily invests in companies with high growth potential located in
developing economies. The fund mainly invests in common stocks of issuers whose
principal activities are in at least three developing markets. Investors purchasing
securities located in emerging market economies should expect a higher level of
volatility.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
Oppenheimer Dev Mkts Y (ODVYX) -6.69%  -4.55%  7.95%  5.66% 11.49%
MSCI Emerging Mkt ND IX -451%  -2.19%  4.03%  177%  8.43%
Out/(Under) Performing -2.18% -2.36%  3.92% 3.88%  3.06%
Peer Group Ranking 80 69 14 7 3

The fund significantly underperformed the benchmark over the trailing quarter, which
also caused 2014 calendar performance to lag. Emerging Markets (EM), as a whole,
underperformed developed markets by -2.7% over the trailing quarter, but outpaced the
broader foreign benchmark by 1.7% in 2014. During Q4 2014 the fund’s ~6% overweight to
Latin America and ~3% overweight to Emerging Europe detracted from performance as
these were the worst performing regions returning -13.3% and -19.2% respectively. The
fund has a ~7% allocation to Russia (5 individual holdings) which was a drag on
performance, but these have been in the portfolio for several years and remain viable
opportunities. The strategy remains unchanged as management’s outlook over the
long-term remains positive for EM given reasonable valuations and relatively low debt
levels. The fund has a bias against cyclical industries and companies with high
financial/operating leverage as defensive positions. In a continued effort to protect
shareholder value, Oppenheimer initiated a soft close in Q2 2013, only allowing existing
clientele to continue investment. The fund remains open to the plan.
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Dodge & Cox Intl Stock (DODFX)
Fund Score: 8 (Status: Pass)

Foreign

The investment seeks long-term growth of principal and income. The manager
implements a deep value stock selection approach primarily investing in a diversified
portfolio of equity securities issued by non-U.S. companies from at least three different
countries, including emerging markets.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
Dodge & Cox Intl Stock (DODFX) -4.66%  0.08% 1523%  7.89%  6.73%
MSCI AC Wrld Ex US ND IX -3.88% -3.87%  8.99%  4.43%  5.13%
Out/(Under) Performing -0.79%  3.95%  6.23% 3.46%  1.60%
Peer Group Ranking 82 12 1 1 13

The fund slightly underperformed its benchmark over the trailing quarter, but continues
to fair well on the trailing one-year period with significant outperformance. Key
detractors over the quarter included poor stock selection within Energy as this sector
underperformed others and an overweight to healthcare, which also negatively impacted
returns. From a regional standpoint, a ~5% overweight to Emerging Markets caused the
fund to lag with this region underperforming the broader index by -2.7%. An ~11%
overweight to Information Technology as well as stock selection within the sector helped
contribute to absolute performance. Fund management believes there are still
opportunities in the marketplace pointing to strong company balance sheets and strong
cash flows as drivers, but management has changed its tone on valuations from
“favorable” to “reasonable”. Despite the fund’s discounted value approach, which can
cause volatility, the strategy has proven to add value over full market cycles. The fund
remains in good standing.

American Funds EuPc R-6 (RERGX)
Fund Score: 8 (Status: Pass)

Foreign

American Funds EuroPacific Growth invests primarily in common stocks of issuers in
Europe, the Pacific Basin, and developing economies that the investment adviser
believes have the potential for growth. The fund implements a multi-counselor
management approach that utilizes best-idea allocation practices and diversifies
manager risk.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
American Funds EuPc R-6 (RERGX) -1.63%  -2.29% 12.12%  6.05% 7.08%
MSCI AC W X-US Gr ND IX -231%  -2.64%  9.47%  5.20%  5.43%
Out/(Under) Performing 0.68%  0.35% 2.65% 0.85%  1.65%
Peer Group Ranking 43 27 11 37 9

The fund outperformed the trailing quarter, but underperformed the benchmark for
calendar year 2014. A 10% cash position (consistent with last quarter) helped
performance as markets pulled back late in the fourth quarter. Key contributors during
2014 were underweight Energy and Materials minimizing the impact from an oil selloff
and overweighting Information Technology and Cash. There are no major regional
exposure differences between the fund and its benchmarks, but EuroPacific’s largest
contributor on a regional basis was attributed to underweighting Canada. Although the
fund has a roughly 52% allocation to Europe, most of these holdings are exporters, so
only roughly 16% of revenues are domicile to this region. Both a slowdown in Europe
and Emerging markets will be a headwind moving forward for the fund. Management is
finding investment opportunities in India as growth continues with further demand for
infrastructure build out. Additionally, a strong dollar has helped the export industry
abroad and management expects these markets to become more favorable.

Voya Clarion Global Real Estate Port | (IRGIX) Specialty Options

Fund Score: 8 (Status: Pass)

The Voya Clarion Global Real Estate Portfolio Fund principally invests in a portfolio of
equity securities of companies that are predominantly engaged in the real estate
industry worldwide including the United States and countries with emerging

markets. The Sub-Adviser employs a combination of top-down region and sector
allocation with bottom-up individual stock selection.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
Voya Clarion Global Real Estate Port I (IRGIX) 14.52%  21.52% 16.78%  11.94% 7.73%
MSCI World R/E ND IX 6.91% 14.16% 14.68% 11.01% 5.82%
Out/(Under) Performing 761%  7.36%  2.10%  0.92%  1.90%
Peer Group Ranking 1 3 11 11 1
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Portfolio 21 Gl Eq Inst (PORIX)
Fund Score: 5 (Status: Pass)

Specialty Options

The Portfolio 21 Fund seeks to provide investors access to a global portfolio of
companies that are integrating environmental sustainability into their business planning,
practices and investments. Fund management employs a “bottom-up” approach to stock
selection, examining both financial and environmental qualities of the individual
companies. The fund typically invests about 60% in companies located in foreign
developed and emerging markets. Two of the five original managers currently run the
strategy.

Bonds

Natixis LS Inv Gd Bd Y (LSIIX)
Fund Score: 6 (Status: Pass)

Loomis Sayles Investment Grade Bond is a benchmark-averse bond fund that invests
heavily in US Investment Grade Corporate bonds, but also has a 20% maximum in
foreign bonds, 20% maximum to non US and non-Canadian currencies, and a 5%
maximum to high yield bonds. The benchmark-averse approach allows its management
team, including Dan Fuss and Kathleen Gaffney, to purchase what it terms “bonds that
look like stocks, and stocks that look like bonds,” that may become overlooked by other
fixed income managers.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10Yr
Portfolio 21 Gl Eq Inst (PORIX) 0.92% -0.17% 12.21% 7.40% 5.96%  Natixis LS Inv Gd Bd Y (LSIIX) 0.46% 5.14%  6.16% 6.99% 6.75%
MSCI World Growth ND IX 230%  6.14% 16.03% 11.07%  6.73%  Barclays US Gvt/Cr TRIX 1.81%  5.99%  2.76%  4.69%  4.70%
Out/(Under) Performing 137%  -631% -3.82% -3.67% -0767, Out/(Under)Performing -1.35% -0.85%  3.40%  2.30%  2.05%
Peer Group Ranking 57 80 79 75 36 Peer Group Ranking 80 67 25 30 11
Hotchkis High Yield | (HWHIX) Bonds  American Funds HI R-6 (RITGX) Specialty Options

Fund Score: 9 (Status: Pass)

The Fund seeks to maximize total return, consistent with preservation of capital and
prudent investment management. The Fund normally invests at least 80% of its net
assets in a diversified portfolio of high yield securities.

Fund Score: 5 (Status: Pass)

The fund mainly invests in higher yielding and generally lower quality debt securities
known as “junk bonds” and loan obligations. The fund invests in securities both in and
out of the United States. The basic investment philosophy of the fund’s advisor is to
invest in attractively priced securities that represent good, long-term investment

Trailing Returns 10Qtr 1Yr 3Yr 5Yr 10 Yr  opportunities where each portfolio counselor decides how their respective segments will
Hotchkis High Yield T (HWHIX) 183%  1.10%  9.20%  9.67% be invested,
BOFAML US HY Cash TR IX -1.04% 46% .30% 87% 54% -
as 1.04% 2.46% 8.30% 8.87% 7.54% Tralllng Returns 10tr 1Yr 3Yr 5Yr 10 Yr
Out/(Under) Perfq i -
ut/(Under) Per orming -0.79% -137%  0.90%  0.80% American Funds HI R-6 (RITGX) 146%  0.81%  7.30%  7.82%  6.52%
Peer Group Ranking 67 58 10 4 BOFAML US HY Cash TR IX -1.04%  246%  830%  8.87%  7.54%
Perf i
Out/(Under) Performing -0.42% -1.66% -1.00% -1.05% -1.02%
Peer Group Ranking 55 63 58 53 42
Heintzberger | Payne Advisors 22



Bonds

Calvert Soc Inv Bond | (CBDIX)
Fund Score: 6 (Status: Pass)

The Calvert Bond Portfolio Fund invests at least 80% of its portfolio in fixed income
securities, including at least 65% in investment grade debt, up to 35% in
below-investment grade high-yield securities, and up to 25% in foreign debt securities.
The fund uses a hedging technique to manage duration. Investments are first selected
for financial soundness and then evaluated according to the fund’s sustainable and
socially responsible investment criteria.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
Calvert Soc Inv Bond I (CBDIX) 1.67%  6.73%  4.24%  5.15%  4.94%
Barclays US Gvt/Cr TRIX 1.81%  599%  2.76% = 4.69%  4.70%
Out/(Under) Performing -0.14%  0.73%  1.48%  0.46%  0.24%
Peer Group Ranking 19 18 31 48 27
Goldman Sh Dur Gvt | (GSTGX) Bonds

Fund Score: 7 (Status: Pass)

The Goldman Sachs Short Duration Government Fund generally invests in securities
issued or guaranteed by the U.S. Government, its agencies, instrumentalities or
sponsored enterprises and in repurchase agreements collateralized by such securities.
Its target duration is that of the Two-Year U.S. Treasury Note Index, plus or minus 1
year.

Trailing Returns 1 Qtr 1Yr 3Yr 5Yr 10 Yr
Goldman Sh Dur Gvt I (GSTGX) -0.22%  0.42%  0.58%  1.02%  3.02%
Barclays 1-3Y US Gv TRIX 0.20%  0.64%  051%  1.09%  2.62%
Out/(U Performi

ut/(Under) Performing 0.42% -0.22%  0.08% -0.07%  0.40%
Peer Group Ranking 88 50 40 45 10

Bonds

Templeton Gl Bond Adv (TGBAX)
Fund Score: 8 (Status: Pass)

Templeton Global Bond invests in bonds issued by foreign governments, but may also
invest in US Government bonds to a lesser extent. The fund holds bonds in a
composition without regard to a benchmark, and provides exposure to foreign
currencies.

Trailing Returns 1Qtr 1Yr 3Yr 5Yr 10Yr
Templeton Gl Bond Adv (TGBAX) -1.63%  1.84%  6.60%  6.00%  7.64%
Barclays Gl Aggreg TRIX -1.05%  0.58%  0.73%  2.65%  3.60%
Out/(Under) Performing -0.59%  1.26% 5.87%  3.36%  4.05%
Peer Group Ranking 49 37 9 12 1

Templeton Global Bond delivered a negative return for the quarter primarily driven by
its currency positions and underperformed its benchmark, the Barclays Global Aggregate
Bond Index. The fund did have a positive overall return for the year however, and
outperformed the index with particularly strong absolute returns in the second quarter.
The primary driver of the fund’s relative underperformance for the quarter was its
interest rate strategies. The fund continues to remain very defensive regarding interest
rates in both developed and emerging markets with an overall effective duration of under
two years. In particular, underweight duration exposures in Europe and Asia as well as
in the United States were a detractor, as interest rates declined. The fund’s strategy
remains consistent with management looking for opportunities that can offer positive
real yields, without taking unnecessary interest rate risk, favoring countries with solid
fundamentals. These positions are then augmented with select opportunities in emerging
markets and numerous currency strategies.

Heintzberger | Payne Advisors
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Clackamas County 457(b) Deferred Compensation Plan

Model Performance Report

Trailing Returns

For the Period Ending 12/31/2014

Exp Fixed Asset Class Tracking Return Since Standard
Portfolio Ratio Equity Income Exposure 1Qtr YTD 1Yr 2Yr 3Yr 4Yr 5Yr 10Yr Date Tracking Deviation 3 Yr
Model | 233 6.34 634 1646 17.12 10.96 11.14 Model ~ 8.73
TimeFrame™ 2050 . 1.89 .29 Jan - 2011
0.59  91.8% 82% - I Defta| 125 009 009 022 091 0.11 an 0.28 Bmark  9.95
Model| 169 6.02 6.02 14.85 1581 10.22 10.32 Model ~ 8.00
TimeFrame™ 2035 19 99 Jan - 2011
oss e21% 179% [ b Deia| 30 010 010 o044 100 00 015  Bmark 8.90
Model| 1.45 570 570 13.05 14.35 9.38 9.40 Model  7.19
TimeFrame™ 2025 . 71.6% 28.5Y% Jan - 2011
0.55 o 285% [ [ Delta| -1.56 -0.19 -0.19 023 124 0.11 an 0.14 Bmark  7.80
Model| 0.85 537 537 1169 1319 8.62 8.61 Model ~ 6.53
TimeFrame™ 2020 7Y .39 Jan - 2011
os4 o617% 383% [N S e e e e ok 009  Bmark 6.86
Model | 0.53 4.83 4.83 993 1147 7.57 7.56 Model 570
TimeFrame™ 2015 19 99 Jan - 2011
049 s11% 4s9% [N ] Delta| -153 -041 -041 033 140 -0.04 an -0.05 Bmark  5.74
Model | 0.47 438 438 863 10.05 6.78 7.54 Model  5.00
TimeFrame™ 2010 . 46.2% 53.89 Mar - 2010
0.48 % % L] Delta| -1.32 -054 054 052 143 005 ar -0.39 Bmark  4.73
Comparative Indices S&P 500 (1936) TR IX 493 1369 13.69 2269 2042 1555 1546 7.67
S&P Midcap 400 TR IX 6.34 977 977 21.05 19.99 14.15 16.54 9.71
Russell 2000 TR IX 973 4.89 489 20.67 19.21 12.88 1554 7.76
MSCI AC Wrld Ex US ND IX -3.88 -3.87 -3.87 527 899 281 443 5.13
Barclays Int USG/Cr TRIX 089 312 312 111 203 29 354 410
Citi US T-Bill 3M TR IX 0.00 0.00 0.00 0.02 0.04 0.05 0.07 1.46
1) Performance for periods one year or more are expressed on an annually compounded basis. 2) "Delta" is Market Exposure Legend
the difference between the Model Portfolio’s return and its Policy Benchmark. A positive/green number - -
indicates the Portfolio has out-performed its Benchmark. 3) Trailing Returns for periods that are grayed-out - US Large Cap us M_'d Cap . Smi| US Small Cap Fgn_ Foreign
include hypothetical, back-tested performance. 4) A lower Standard Deviation indicates lower volatility. Bnd Bonds Specialty Options  Oth Other [Cshl Cash
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Clackamas County 457(b) Deferred Compensation Plan

Model Portfolio Fund Allocation

Passively-Managed and Cash Funds

Style Investment Ticker TimeFrame TimeFrame TimeFrame TimeFrame TimeFrame TimeFrame TimeFrame TimeFrame
™ 1995 ™ 2005 ™ 2010 ™ 2015 ™ 2020 ™ 2025 ™ 2035 ™ 2050
Large-Cap Core Vanguard 500 Index Adm VFIAX 10% 11% 11% 12% 13% 15% 15% 15%
Mid-Cap Core Columbia MdCp Index Z NMPAX 3% 4% 4% 5% 5% 7% 8% 9%
Small-Cap Core Columbia SmCp Index Z NMSCX 2% 1% 2% 3% 2% 4% 5% 8%
Money Market ING Stable Value Fund 50 ingsv50
Money Market BIkRk Lg Fed Trust Instl TFFXX 22% 15% 13% 9% 3%
Actively-Managed Funds
Equity Income Columbia Div Oppty Z CDOzX 8% 9% 9% 9% 10% 10% 10% 9%
Multi-Cap Core Neuberger Soc Resp Inv NBSRX 2% 2% 3% 3% 4% 4% 6% 7%
Mid-Cap Growth T Rowe Price MC Gr RPMGX 1% 2% 3% 5%
Mid-Cap Value Artisan Mid Cap V Inv ARTQX 2% 3% 3% 4% 5% 5% 6% 6%
Small-Cap Value KEELEY Small Cap Value | KSCIX 2% 2% 2% 3% 4% 5% 5%
Small-Cap Growth JPMorgan SmCp Gro Inst JISGX 2% 2% 3% 5%
Intl Sm/Mid-Cap Growth Columbia Acorn Intl Z ACINX
Emerging Markets Oppenheimer Dev Mkts Y ODVYX 2% 3% 4%
Intl Large-Cap Core Dodge & Cox Intl Stock DODFX 4% 6% 6% 7% 9% 9% 10% 10%
Intl Large-Cap Growth ~ American Funds EuPc R-6 RERGX 5% 6% 7% 7% 9% 9% 10% 11%
Glb Real Estate Voya Clarion Global Real Estate Port | IRGIX
Global Multi-Cap Growth Portfolio 21 Gl Eq Inst PORIX
High Yield Hotchkis High Yield | HWHIX
Corp Debt BBB Rtd Natixis LS Inv Gd Bd Y LSIIX 4% 4% 4% 4% 3% 3%
High Yield American Funds HI R-6 RITGX
Corp Debt A Rated Calvert Soc Inv Bond | CBDIX
Short US Govt Goldman Sh Dur Gvt | GSTGX 29% 25% 24% 23% 19% 15% 9% 3%
Intl Income Templeton Gl Bond Adv TGBAX 9% 12% 12% 12% 12% 9% 7% 3%
Asset Class Breakdown
US Large Cap| 17% 19% 20% 21% 24% 26% 28% 28%
US Mid Cap 6% 8% 8% 10% 12% 15% 19% 22%
US Small Cap 2% 3% 4% 5% 6% 9% 1% 16%
Foreign| 10% 13% 14% 15% 19% 21% 24% 26%
Bonds| 34% 31% 30% 29% 25% 20% 11% 4%
Cash| 31% 25% 23% 20% 13% 9% 7% 4%
Other 0% 0% 0% 1% 1% 1% 1% 1%
Risk Breakdown
Total Equities 35% 43% 46% 51% 62% 72% 82% 92%
Total Fixed Income 65% 57% 54% 49% 38% 28% 18% 8%

As of 12/31/2014

Each fund's asset class exposure may differ from this characterization
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Data as of 12/31/14 Columbia Dividend Opportunity Z (CDOZX)

(www.columbiamanagement.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: S&P 500 Value TR IX 25]
Return Data Inception: 9/27/10 Value Growth .
Net Strategy Assets ($M): $6,213 20 U
Turnover Ratio: 73% Large °
Total Holdings 95 .
Percent of Assets in Top 10: 33.34% * c 157 . . ﬁ A
Expense Ratio: 0.76% Mid 2 v v . -
5 Year Morningstar Rating: 4 stars x 10+
Manager: Steven Schroll =
Manager Started: 2/19/04 Small 51 i i -
Mgmt Company: Columbia Funds Series Trust Il
Phone Number: 800-345-6611 EQUITY 0 .
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy ) ) _ Legend o ) B rfund 154 9.99 999 1779 1629 1389 1446 850
The investment seeks a high level of current income with a secondary B columbia Dividend Opportunity Z
objective of growth of income and capital. The fund's assets primarily are ‘ S&P 500 Value TR IX ‘ Benchmark 4.77 1233 1233 2177 2039 1479 1486 6.74
invested in equity securities. Under normal market conditions, it will invest at I sth to 25th Percentile PEER GROUP
least 80% of its net assets (including the amount of any borrowings for B 25th Percentile to Median 2506 470 1204 1204 2006 17.62 1399 1429 8.39
investment purposes) in dividend-paying common and preferred stocks. The B Median to 75th Percentile .
fund may invest in companies that have market capitalizations of any size. It B 75th to 95th Percentile 50% 3.67 9.99 9.99 1879 1683 1309 1333 7.56
may invest up to 25% of its net assets in foreign investments. 75% 2.01 8.43 8.43 1751 1559 1194 1239 17.79
::"q Universe: Equity Income
¢ Cash Equivalent Calendar Year Returns
Standard Deviation o ’
2000% Risk vs. Return 25
S 1500%- ¢ 18%9 . 20 .
s i 16% “ £ 15
10.00%- " - o] a3
_% o 12% 5 - =
° 5 10%]
§ 5.00%1 < 8%] 0
6%
0.00% 4% -10
3 YRS 4 YRS 5 YRS 10 YRS 2% 2014 2013 2012 2011 2010
B rund 8.44 10.18 12.01 14.02 0% | [l Fund 9.99 26.15 13.34 7.00 16.78
€ Benchmark 9.59 12.02 13,55 15.92 0% 2% 4% 6% 8% 10% 12% 14% 16%| 4 Benchmark 12.33 31.99 17.69 048 15.10
PEER GROUP Standard Deviation PEER GROUP
25% 9.53 11.54 1355 15.33 Return  St. Deviation 25% 12.04 3053 14.32 6.40 17.03
50% 8.84 10.73 1225 13.89 B Fund 14.88% 11.94% 50% 9.99 28.64 12.64 3.01 14.88
75% 857 9.81 11.50 13.04 ‘ Benchmark 14.99 13.44 75% 8.43 25.79 10.67 0.07 12.60
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Columbia Dividend Opportunity Z (CDOZX)

Fund Information

Morningstar Category
Prospectus Objective
Net Assets All Shares
NAV Price

Primary Index

Large Value
Equity-Income
$6,212.61 million
$9.51

S&P 500 TR USD

Portfolio Characteristics

September 27, 2010
November 30, 2014

Inception Date
Portfolio Date

Distribution Yield 291%
Number Of Holdings 95
Turnover Ratio 73%

Sector Allocation (%)

Asset Allocation (%)

Returns-Based Style Analysis: Stock Style

100%

80%:

Cash

Large Cap Value
Large Cap Growth
Small Cap Value
Small Cap Growth

Downside%

-2%

CYCLICAL SECTORS TOTAL 7.47% Domestic Stock 77.70% Mid Cap Value
Basic Materials 1.32 Foreign Stock 17.13 Mid Cap Growth
Consumer Cyclical 2.05 Domestic Bond 0.00 0%
Financial Services 4.10 Foreign Bond 0.00 ec 2009 Dec 2010 Dec 2011 Dec2012 Dec2013 Dec2014
Real Estate 0.00 Preferred Bond 0.00
SENSITIV SCTORS OTAL 38.12 Convertible Bond 0.00 Retu rns_Based Styl e AnaIySIS Asset AI Iocatlon
Communication Services 9.11 Cash 1.56
Energy 10.42 Other 3.62
Industrials 5.68 .
Technology 12.91 - 0 Cash
DEFENSIVE SECTORS TOTAL 4183 Market Allocation ( A)) Large Cap
Consumer Defensive 17.63 Developed Country 94.83% M widcap
Healthcare 1556 Emerging Market 0.00 | Small Cap
Utilities 8.64 Not Classified 0.00 Foreign
. Fixed Income
TOp 10 HOIdingS Regiona| A| |ocati0n (%) 5582009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Altria Group Inc 4.39% Americas 80.40% -
ohnson & Johnson 230 Greater Europe 12,62 Performance, Cumulative Excess Return, Excess Return
Procter & Gamble Co 4.08 Greater Asia 181 20
Microsoft Corp 3.83 160
Cisco Systems Inc 3.72 . . . 140
Pfizer Inc .32 |Capitalization 20
Goldman Sachs Grp 2.87 Market Capitalization $86,877.47 0
Chevron Corp 253 Giant Cap 60.72% Dec 2009 Jun 2010 Dec 2010 un2011  Dec201l un2012  Dec2012 lun 2013 Dec 2013 Jun 2014  Dec 2014
Intel Corp 2.16 Large Cap 1r77 20%
ConocoPhillips 215 g/'ecjl'lug] Cap ;gg 10%
. N mall Cap .
0,
Top 10 Holding Weighting 33.34% Micro Cap 071 ,
0%
UpS|de Downside Peak to Trough Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014
X =0 The worst peak-to-trough performance of the 4%
% 110 fund has been minus 51.37% and occurred over a 204
100 + . . .
D 16 month period of time starting November 2007. I
[%2] 0
S— % The fund recouped this loss over 26 months by 0% Il'l- o .. .I.- .ll I.l'lll"ll'-. -l.-'l'-.l.--".l'l
s 80 % 100 110 120 130 April 2011.

Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

Vanguard 500 Index Admiral (VFIAX)

(www.vanguard.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: S&P 500 (1936) TR IX 25]
Return Data Inception: 11/13/00 Value Growth
Net Strategy Assets ($M): $198,712 204
Turnover Ratio: 3% Large
Total Holdings 511 [ ]
Percent of Assets in Top 10: 17.58% c 151
Expense Ratio: 0.05% Mid %
5 Year Morningstar Rating: 4 stars o 10-
Manager: Michael Buek
Manager Started: 12/31/91 Small ﬁ
Mgmt Company: Vanguard Index Funds 57 *
Phone Number: 800-662-7447 EQUITY 0
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend 0
) . ) B rfund 4.92 1364 1364 2263 2037 1551 1542 7.66
The investment seeks to track the performance of a benchmark index that [ ] Vanguard 500 Index Admiral
measures the investment return of large-capitalization stocks. The fund ‘ S&P 500 (1936) TR IX ‘ Benchmark 4.93 1369 1369 2269 2042 1555 1546 767
employs an indexing investment approach designed to track the performance B . PEER GROUP
\ . . 5th to 25th Percentile
of the Standard & Poor's 500 In_dex, aIW|der recognized benchmark of U.S. . 25th Percentile to Median 2506 507 1324 1324 2253 2036 1527 1511 768
stock market performance that is dominated by the stocks of large U.S. . Median to 75th Percentile
companies. It attempts to replicate the target index by investing all, or . 75thlto 95th Percent'lel 50% 4.62 1181 1181 2132 1947 1431 14.06 7.19
substantially all, of its assets in the stocks that make up the index, holding ! 75% 3.56 1020 1020 1997 1810 13.05 13.00 2263
each stock in approximately the same proportion as its weighting in the .i-"; Universe: Large-Cap Core
index. ' ;
¢ Cash Equivalent Calendar Year Returns
e 407
Standard Deviation ]
20.00%] ; ]
' Risk vs. Return 307 ﬁ
c ]
= c ]
- = E . =
10.00%- o -
E ey = 15%1 103 )
e = ]
ol ]
S 500% & 100 o] -
m 4
0.00% 5% -10
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 9.10 11.19 13.00 14.67 0% r————————+—————— | Il Fund 13.64 32.33 15.96 2,08 15.05
€ Benchmark 9.10 11.19 13.00 14.67 0% 5% 10% 5%  20%] 4 Benchmark 13.69 3241 15.99 211 15.06
PEER GROUP Standard Deviation PEER GROUP
25% 9.83 1217 13.88 15.40 Return  St. Deviation 25% 13.24 33.40 16.54 1.97 1493
50% 9.50 1157 1323 14.80 B Fund 15.59% 12.89% 50% 11.81 31.80 15.41 0.49 13.87
75% 9.10 11.18 12.95 14.44 ’ Benchmark 15.62 12.89 75% 10.20 30.23 13.58 -2.00 12.11

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Vanguard 500 Index Admiral (VFIAX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style

100%

80%:

22000

Cash

Large Cap Value
Large Cap Growth
Small Cap Value
Small Cap Growth
Mid Cap Value
Mid Cap Growth

Dec 2010 Dec 2011 Dec2012 Dec2013 Dec2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%

40%

20%

Cash

Large Cap
Mid Cap
Small Cap
Foreign
Fixed Income

0%
Dec 2009

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Morningstar Category Large Blend Inception Date November 13, 2000
Prospectus Objective Growth and Income Portfolio Date November 30, 2014
Net Assets All Shares $198,712.19 million Distribution Yield 1.85%

NAV Price $189.89 Number Of Holdings 511

Primary Index S&P 500 TR USD Turnover Ratio 3%

Sector Allocation (%) Asset Allocation (%)

Domestic Stock 98.44%
Basic Materials 3.04 Foreign Stock 1.02
Consumer Cyclical 10.41 Domestic Bond 0.00
Financial Services 14.86 Foreign Bond 0.00
Real Estate 2.06 Preferred Bond 0.00

Convertible Bond 0.00
Communication Services 3.95 Cash 0.54
Energy 8.29 Other 0.00
Industrials 11.14
Technolo 18.12 -

Market Allocation (%)
Consumer Defensive 9.80 Developed Country 99.33%
Healthcare 14.73 Emerging Market 0.13
Utilities 3.09 Not Classified 0.00

Top 10 Holdings Regional Allocation (%)
Apple Inc 3.85% Americas 98.44%
Microsoft Corp 213 Greater Europe 0.78
Exxon Mobil Corporation 2.09 Greater Asia 0.25
Johnson & Johnson 1.65
General Electric Co 1.44 . . B
Wells Fargo & Co 1.40 Capltal |Zat|0n
Berkshire Hathaway Inc Class B 1.35 Market Capitalization $73,127.32
Procter & Gamble Co 132 Giant Cap 50.68%
JPMorgan Chase & Co 1.22 Large Cap 35.60
Verizon Communications Inc 1.13 gﬂnig:r?agap 102'0275
Top 10 Holding Weighting 17.58% Micro Cap 0.00

Upside Downside

102
101
100 |
99
98

%

Upside?

98 99 100 101 102
Downside%

Peak to Trough

The worst peak-to-trough performance of the
fund has been minus 50.92% and occurred over a
16 month period of time starting November 2007.
The fund recouped this loss over 37 months by
March 2012.

Performance, Cumulative Excess Return, Excess Return

250
200

150
100
50

Dec 2009

0.2%

Jun 2010 Dec2010 Jun 2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec?2013 Dec 2014

0%

-0.2%

e

-0.4%

Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

0.05%

0%

Dec 2014

50,
'DECUZOOQ Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are

presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.

Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.

30



Data as of 12/31/14 Artisan Mid Cap Value Investor (ARTQX)

(www.artisanfunds.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: S&P 400 Value TR IX 30]
Return Data Inception: 3/28/01 Value Growth
Net Strategy Assets ($M): $10,510 257
Turnover Ratio: 26% Large
Total Holdings 59 207
Percent of Assets in Top 10: 26.32% c
Expense Ratio: 1.19% Mid ﬁ % 154
5 Year Morningstar Rating: 2 stars - @ 1Y 1Y
Manager: James Kieffer ¢ 101
Manager Started: 11/22/01 Small .
Mgmt Company: Artisan Partners Funds, Inc. 54
Phone Number: 800-344-1770 EQUITY 0 .
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy ) ) Legend ) B rfund 152 152 152 1741 1537 1307 1332 971
The investment seeks maximum long-term capital growth. The fund normally B Artisan Mid Cap Value Investor
invests no less than 80% of its net assets plus any borrowings for investment ‘ S&P 400 Value TR IX ‘ Benchmark 6.88 1211 1211 2268 2129 1487 1641 9.34
purposes at market value at the time of purchase in the common stocks of .
medium-siz.ed.companies. It defines a medium-siged. company as one with a E 22;15?:&;:;”3:(,ian 2506 6.12 1212 1212 2381 2134 1451 1621 0.08
market capitalization greater than the market capitalization of the smallest B Median to 75th Percentile .
company in the Russell Midcap® Index and less than three times the B 75th to 95th Percentile 50% 5.55 9.74 9.74 2245 2014 1353 1540 8.17
weighted average market capitalization of companies in that Index. 75% 4.37 6.91 6.91 19.70 1858 1232 1406 1741
::"q Universe: Mid-Cap Value
¢ Cash Equivalent Calendar Year Returns

Standard Deviation %0

40+

25.00% Risk vs. Return

20.00% 301 ‘

oy

O 4

g , ke 2003 : 5

= 15.00%1 " * 2 20 —

) - ¢

o _ & i

S o] ke - o

< 10.00%] £ 107

2 E - -

3 & 10%1 ] -

b )|

D 500%:1 01 .

0.00% 5%_ '10 -
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 10.77 12.65 13.50 16.89 0%+ | [l Fund 1.52 35.80 11.39 6.42 14.37
€ Benchmark 11.35 14.63 15.94 18.06 0% 5% 10% 15% 20% 1 4 Benchmark 12.11 34.26 18.56 -2.43 22.78
PEER GROUP Standard Deviation PEER GROUP

25% 11.32 14.62 15.79 18.71 Return  St. Deviation 25% 12.12 37.58 18.24 -2.02 25.37

50% 10.70 13.81 15.37 17.75 B Fund 14.12% 13.48% 50% 9.74 36.05 16.33 -4.05 21.82

75% 9.83 13.08 14.62 16.76 € Benchmark 17.67 16.00 75% 6.91 33.60 14.81 -6.25 20.33
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Artisan Mid Cap Value Investor (ARTQX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style

Downside%

Morningstar Category Mid-Cap Value Inception Date March 28, 2001 100%
Prospectus Objective Growth Portfolio Date September 30, 2014
Net Assets All Shares  $10,510.22 million Distribution Yield 0.62% s B cash
NAV Price $24.64 Number Of Holdings 59 Large Cap Value
Primary Index S&P 500 TR USD Turnover Ratio 26% . Large Cap Growth
. . . Small Cap Value
Sector Allocation (%) Asset Allocation (%) B Small Cap Growth
CYCLICAL SECTORS TOTAL 37.44% Domestic Stock 91.10% I wid Cap Value
Basic Materials 1.03 Foreign Stock 1.03 Mid Cap Growth
Consumer Cydical 1341 Domestic Bond 0.00 E%c 2009 Dec 2010 Dec 2011 Dec2012 Dec2013 Dec 2014
Financial Services 20.36 Foreign Bond 0.00
Real Estate 2.64 Preferred Bond 0.00
SENSITIV SCTORS OTAL 43.42 Convertible Bond 0.00 Retu rns_Based Style AnaIySIS Asset AI Iocatlon
Communication Services 0.80 Cash 7.87
Energy 10.44 Other 0.00
Industrials 12.69 .
Technology 19.49 . 0 Cash
DEFENSIVE SECTORS TOTAL 11.27 Market Allocation ( A)) Large Cap
Consumer Defensive 322 Developed Country 92.13% B vid Cap
Healthcare 315 Emerging Market 0.00 | Small Cap
Utilities 4.90 Not Classified 0.00 Foreign
. Fixed Income
Top 10 Holdings Reglonal A”ocatlon (%) Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Kroger Co 3.22% Americas 92.13% -
Cigna Corp o Greater Europe 0.00 Performance, Cumulative Excess Return, Excess Return
Analog Devices Inc 2.65 Greater Asia 0.00 250
Arrow Electronics Inc 2.65 200
Allstate Corp 2.62 R . . 150
Avnet Inc 261 Capltal |Zat|0n 100
Alleghany Corp 253 Market Capitalization $9,387.49 50
Edison International 239 Giant Cap 0.00% Dec2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec?2013 Dec 2014
FLIR Systems Inc 2.25 Large Cap 17.45 20%
Lam Research Corp 225 g/ledlllu? Cap 65942: 0%!
. I mall Cap .
0,
Top 10 Holding Weighting 26.32% Micro Cap 0.00
-20%
UpS|de Downside Peak to Trough Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014
S 120 The worst peak-to-trough performance of the 4%
() fund has been minus 45.17% and occurred over a
g w | oo In,o — D
‘D 21 month period of time starting June 2007. The 0% a-gla_00an - sgBag-Og-leg-0_0_ 0, =0__ 8.
Q  w ‘ lllll lll'll | I | | lll I
) 80 fund recouped this loss over 22 months by 2%
80 90 100 110 120 December 2010.

_49
DECUZOOQ Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec 2013

Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

Columbia Mid Cap Index Z (NMPAX)

(www.columbiamanagement.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: S&P 400 TR IX 30]
Return Data Inception: 3/31/00 Value Growth
Net Strategy Assets ($M): $3,867 257
Turnover Ratio: 14% Large
Total Holdings 402 207
Percent of Assets in Top 10: 8.03% c »
Expense Ratio: 0.20% Mid 2 154 ~
- : ) [ .
5 Year Morningstar Rating: 4 stars o
Manager: Vadim Shteyn [ ] 101
Manager Started: 8/1/11 Small ﬁ
Mgmt Company: Columbia Funds Series Trust 54
Phone Number: 800-345-6611 EQUITY 0
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend 0
) o B rfund 628 952 952 2082 1972 1391 1631 957
The investment seeks total return before fees and expenses that corresponds B columbia Mid Cap Index Z
to the total return of the Standard & Poor's (S&P) MidCap 400® Index. The ‘ S&P 400 TR IX ‘ Benchmark 6.34 9.77 9.77 2105 1999 1415 16.54 9.71
- o g 5 -
e | B 5o 2sn o
wings for inv purposes) | prise B 25th Percentile to Median 25% 644 1089 10.89 2228 2066 1403 1601  9.09
S&P MidCap 400 Index. In seeking to match the performance of the index, B Vedian to 75th Percentile
the Investment Manager attempts to allocate the fund's assets among | 75thlto 95th Percent'lel 50% 5.68 8.41 8.41 2049 1910 1291 1498 8.29
common stocks in approximately the same weightings as the index. It ! 75% 3.94 5.80 5.80 1840 1727 1163 1388 20.82
attempts to achieve at least a 95% correlation between the performance of .i-"; Universe: Mid-Cap Core
the index and the fund's investment results, before fees and expenses. : -
¢ Cash Equivalent Calendar Year Returns
e 507
Standard Deviation :
1 ; 40
25.00% ]
’ Risk vs. Return ; =
S 2000%] 2006 307 - =
= i c ]
S 1500%] . = 20 -
g = o 2 ]
o) 15%- & 1
o 101
c T 10%- : o
g : :
5% -10
0.00%] ’ .
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 11.31 14.31 15.75 17.76 0% | Il Fund 952 3328 17.56 -1.89 26.44
€ Benchmark 11.29 14.32 15.76 17.77 0% 5% 10%  15%  20%  25%]| 4 Benchmark 9.77 3350 17.89 -1.73 26.64
PEER GROUP Standard Deviation PEER GROUP
25% 11.77 14.96 16.45 1859 Return  St. Deviation 25% 10.89 36.12 17.91 -1.60 25,63
50% 11.24 14.34 15.75 17.71 . Fund 17.41% 15.77% 50% 841 33.79 16.45 -3.36 23.43
75% 10.49 13,51 15.04 17.16 € Benchmark 17.65 15.78 75% 5.80 3131 13.16 -5.96 21.36

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.

33



Columbia Mid Cap Index Z (NMPAX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style

100%

80%:

Cash

Large Cap Value
Large Cap Growth
Small Cap Value
Small Cap Growth
Mid Cap Value
Mid Cap Growth

E%c 2009

Dec 2010 Dec 2011 Dec2012 Dec2013 Dec2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%

40%

20%

0%
Dec 2009

Cash

Large Cap
Mid Cap
Small Cap
Foreign
Fixed Income

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Morningstar Category Mid-Cap Blend Inception Date March 31, 2000
Prospectus Objective Growth and Income Portfolio Date November 30, 2014
Net Assets All Shares $3,866.7 million Distribution Yield 1.12%

NAV Price $15.48 Number Of Holdings 402

Primary Index S&P 500 TR USD Turnover Ratio 14%

Sector Allocation (%) Asset Allocation (%)

Domestic Stock 98.15%
Basic Materials 5.82 Foreign Stock 0.09
Consumer Cyclical 15.29 Domestic Bond 0.00
Financial Services 12.29 Foreign Bond 0.00
Real Estate 9.99 Preferred Bond 0.00

Convertible Bond 0.00
Communication Services 0.36 Cash 1.76
Energy 451 Other 0.00
Industrials 16.66
Technolo 15.53 -

Market Allocation (%)
Consumer Defensive 3.89 Developed Country 98.15%
Healthcare 9.62 Emerging Market 0.09
Utilities 4.29 Not Classified 0.00

Top 10 Holdings Regional Allocation (%)
E-mini S&P MidCap 400 Index Future 1.96% Americas 98.24%
Skyworks Solutions Inc 0.76 Greater Europe 0.00
Equinix Inc 0.74 Greater Asia 0.00
Henry Schein Inc 0.69
Hanesbrands Inc 0.68 R . B
Endo International PLC 0.67 Capltal |Zat|0n
SL Green Realty Corp 0.66 Market Capitalization $4,783.19
Advance Auto Parts Inc 0.64 Giant Cap 0.00%
Signet Jewelers Ltd 0.62 Large Cap 0.00
Realty Income Corp 0.61 g/lnigllr?agap 222;
Top 10 Holding Weighting 8.03% Micro Cap 017

UpS|de Downside

102
101
100 t
99
98

Upside%

98 99 100 101 102
Downside%

Peak to Trough

The worst peak-to-trough performance of the
fund has been minus 49.56% and occurred over a
21 month period of time starting June 2007. The
fund recouped this loss over 22 months by
December 2010.

Performance, Cumulative Excess Return, Excess Return

Dec 2009
1%

Jun 2010 Dec2010 Jun 2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec?2013 Dec 2014

0%
-1%
-2%

Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

0.1%

-0.05%

" T LI s e I e R Y e

Dec 2014

-0.1%
Dec 2009

Jun 2010 Dec2010 Jun 2011 Dec2011 Jun 2012 Dec2012 Jun2013 Dec 2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are

presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.

Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

T. Rowe Price Mid-Cap Growth (RPMGX)

(www.troweprice.com)

The investment seeks long-term capital appreciation. The fund normally
invests at least 80% of net assets (including any borrowings for investment
purposes) in a diversified portfolio of common stocks of mid-cap companies
whose earnings T. Rowe Price expects to grow at a faster rate than the
average company. It defines mid-cap companies as those whose market
capitalization falls within the range of either the S&P MidCap 400 Index or
the Russell Midcap Growth Index. While most assets will typically be invested
in U.S. common stocks, the fund may invest in foreign stocks in keeping with
the fund's objectives.

Standard Deviation

25.00% ]
S 20.00%1
3 .-
g 1500%] - i
. ——
©
< 10.00%]
e
C
8
D 5.00%
0.00%]
3 YRS 4 YRS 5 YRS 10 YRS
B rund 10.65 13.14 14.76 17.09
€ Benchmark 11.50 14.27 15.86 17.79
PEER GROUP
25% 12.67 15.92 16.97 18.94
50% 12.04 14.87 16.22 18.03
75% 11.25 1367 15.04 17.32

Facts Style Matrix

HPA Benchmark: S&P MC 400 Gr TR IX

Return Data Inception: 6/30/92 Value Growth
Net Strategy Assets ($M): $24,667

Turnover Ratio: 26% Large

Total Holdings 144

Percent of Assets in Top 10: 15.39%

Expense Ratio: 0.78% Mid

5 Year Morningstar Rating: 5 stars .i
Manager: Brian Berghuis ¢
Manager Started: 6/30/92 Small

Mgmt Company: T. Rowe Price Mid-cap Growth Fund, Inc.

Phone Number: 800-638-5660 EQUITY
Strategy Legend

T. Rowe Price Mid-Cap Growth
S&P MC 400 Gr TR IX

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

EENT ol

o3
oo B8

Universe: Mid-Cap Growth

*

<@

Cash Equivalent

Trailing Period Returns

25 L
201
c 15'
5 ] u
o
2 101 { ;
I O
§ i i
o_
QTR YD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
B Fund 860 1316 1316 2446 2084 1490 17.42 10.94
€ Benchmark 584 756 756 1950 1875 1349 1672  10.03
PEER GROUP
25% 648 974 974 2243 2003 1383 1617 9.69
50% 536 728 728 2042 1828 1246 1514 870
75% 408 465 465 1835 1651 1096 1399 24.46

Risk vs. Return

25%
20%-
< 15%-
3
(]
O 10%-
5%
e
0% 5% 10% 15% 20%
Standard Deviation
Return  St. Deviation
Bl Fund 18.29% 14.73%
€ Benchmark 17.66 15.83

Calendar Year Returns

50
401
307 ﬁ &
= . —
E 207 R
o ] =
10] —
07
-101 -
2014 2013 2012 2011 2010
B rund 13.16 36.89 1391 -121 28,06
€ Benchmark 7.56 32.77 17.27 -0.94 3057
PEER GROUP
25% 9.74 38.27 16.26 045 28.90
50% 7.28 35.72 14.39 -3.99 26.41
75% 4.65 31.25 11.97 -7.09 2321

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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T. Rowe Price Mid-Cap Growth (RPMGX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style

Cash

Large Cap Value
Large Cap Growth
Small Cap Value
Small Cap Growth
Mid Cap Value
Mid Cap Growth

E%c 2009

Dec 2010 Dec 2011 Dec2012 Dec2013 Dec2014

Returns-Based Style Analysis: Asset Allocation

Cash

Large Cap
Mid Cap
Small Cap
Foreign
Fixed Income

0%
Dec 2009

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Morningstar Category Mid-Cap Growth Inception Date June 30, 1992
Prospectus Objective Growth Portfolio Date September 30, 2014
Net Assets All Shares $24,666.54 million Distribution Yield 0.00%
NAV Price $75.44 Number Of Holdings 144
Primary Index S&P 500 TR USD Turnover Ratio 26%
Sector Allocation (%) Asset Allocation (%)
CYCLICAL SECTORS TOTAL 21.67% Domestic Stock 90.69%
Basic Materials 2.60 Foreign Stock 2.82
Consumer Cyclical 11.47 Domestic Bond 0.00
Financial Services 6.65 Foreign Bond 0.00
Real Estate 0.95 Preferred Bond 0.00
SENSITIVE SECTORS TOTAL 48.09 Convertible Bond 0.00
Communication Services 0.99 Cash 5.94
Energy 6.41 Other 0.55
Industrials 25.08
Technology 15.61 - 0
DEFENSIVE SECTORS TOTAL 23.75 Market AI Iocatl on ( A))
Consumer Defensive 3.84 Developed Country 93.52%
Healthcare 19.25 Emerging Market 0.00
Utilities 0.66 Not Classified 0.00
Top 10 Holdings Regional Allocation (%)
Fiserv Inc 1.97% Americas 91.99%
IHS Inc Class A 1.75 Greater Europe 153
Textron Inc 157 Greater Asia 0.00
Altera Corp 1.56
CarMax Inc 152 R . .
Pall Corporation 1.46 Capltal |Zat|0n
Idex Corp 1.42 Market Capitalization $8,375.35
EQT Corp 1.40 Giant Cap 0.00%
DENTSPLY International Inc 1.38 Large Cap 1274
Agilent Technologies Inc 1.37 g/ledlllu? Cap 782;1156
. - mall Cap .
0,
Top 10 Holding Weighting 15.39% Micro Cap 017

UpS|de Downside

110

100 +
95
920

Upside%

90 95 100 105 110
Downside%

Peak to Trough

The worst peak-to-trough performance of the
fund has been minus 48.23% and occurred over a

16 month period of time starting November 2007.

The fund recouped this loss over 21 months by
November 2010.

Performance, Cumulative Excess Return, Excess Return

250
200

150
100

50
Dec 2009

10%

0%

-10%

Jun 2010 Dec2010 Jun 2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec?2013 Dec 2014

Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014

4%
2%

0%

-20
Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

Columbia Small Cap Index Z (NMSCX)

(www.columbiamanagement.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Russell 2000 TR IX 25
Return Data Inception: 10/15/96 Value Growth
Net Strategy Assets ($M): $3,141 207
Turnover Ratio: 15% Large
Total Holdings 603 154
Percent of Assets in Top 10: 6.81% c
Expense Ratio: 0.20% Mid o % 10+
5 Year Morningstar Rating: 4 stars @
Manager: Christopher Lo 51
Manager Started: 12/3/14 Small
Mgmt Company: Columbia Funds Series Trust 0
Phone Number: 800-345-6611 EQUITY 5
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strate Legend 0
) gy g . B rund 9.78 5.48 548 2194 1999 1488 17.03 8.89
The investment seeks total return before fees and expenses that corresponds B columbia Small Cap Index Z
to the total return of the Standard & Poor's (S&P) SmallCap 600® Index. ‘ Russell 2000 TR IX ‘ Benchmark 9.73 4.89 4.89 2067 1921 1288 1554 7.76
Under normal circumstances, the fund invests at least 80% of its net assets l: . PEER GROUP
(including the amount of any borrowings for investment purposes) in common 5th to 25th Percentile
. . . 25th Percentile to Median 25% 9.29 6.24 6.24 2154 1988 1377 16.11 8.60
stocks that comprise the S&P SmallCap 600 Index. It attempts to achieve at . Median to 75th Percentile
least a 95% correlation between the performance of the index and the fund's . 75thlto 95th Percent'lel 50% 7.24 451 451 1974 1804 1218 1484 7.76
investment results, before fees and expenses. The fund may invest in N ! 75% 5.90 2.24 2.24 1726 1590 1055 1316 2194
derivatives, consisting of relevant stock index futures, to gain exposure to the 'i"‘« Universe: Small-Cap Core
small cap equity market pending direct investments in securities. ’ Cash Equi
quivalent Calendar Year Returns
. - 50_.
Standard Deviation :
1 N 401 ]
25.00% 1
’ Risk vs. Return ] -
c  2000%] 301
RS Y ]
S oo : ™
= - 15%] = 10 —
s 10.00%- g i ﬁ
=1 ] [ |
& & 100 01 =
o 4
-101
0.00%] 5% 1
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 12,54 15.30 16.95 19.11 0%-A——————————————— | Il Fund 548 40.97 16.19 0.79 26.06
€ Benchmark 13.31 16.29 17.98 19.75 0% 5% 10%  15%  20%  25%]| 4 Benchmark 4.89 38.82 16.34 -4.18 26.85
PEER GROUP Standard Deviation PEER GROUP
25% 13.36 16.63 18.06 19.83 Return  St. Deviation 25% 6.24 40.17 16.70 -1.33 27.93
50% 12.69 1591 17.30 19.10 B Fund 18.65% 17.11% 50% 451 36.85 14.42 -3.37 2555
75% 12.03 15.06 16.38 18.15 ‘ Benchmark 17.04 18.08 75% 224 34.27 12.21 -5.96 23.00

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Columbia Small Cap Index Z (NMSCX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style

Morningstar Category Small Blend Inception Date October 15, 1996 100%
Prospectus Objective Small Company Portfolio Date November 30, 2014
Net Assets All Shares $3,141.4 million Distribution Yield 0.96% . Cash
NAV Price $22.86 Number Of Holdings 603 [ ] Large Cap Value
Primary Index S&P 500 TR USD Turnover Ratio 15% . Large Cap Growth
. . . Small Cap Value
Sector Allocation (%) Asset Allocation (%) B Small Cap Growth
CYCLICAL SECTORS TOTAL 42.91% Domestic Stock 97.58% I wid Cap Value
Basic Materials 6.18 Foreign Stock 0.32 Mid Cap Growth
Consumer Cyclical 14.68 Domestic Bond 0.00
Financial Services 13.67 Foreign Bond 0.00 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Real Estate 8.38 Preferred Bond 0.00
SENSITIV SCTORS OTAL 37.58 Convertible Bond 0.00 Retu rns_Based Style AnaIySIS Asset AI Iocatlon
Communication Services 0.66 Cash 2.10
Energy 3.07 Other 0.00 100%
Industrials 16.47 80% .
Technology 17.38 . Cash
DEFENSIVE SECTORS TOTAL 17.41 Market Allocation (%) 60% B8 Large Cap
Consumer Defensive 417 Developed Country 97.75% 0% M wid cap
Healthcare 9.66 Emerging Market 0.15 | Smal-l Cap
Utilities 358 Not Classified 0.00 20% Foreign
. Fixed Income
TOp 10 HOIdingS Regiona| A| |0C8.ti0n (%) B8 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Russell 2000 Index Mini TIC 2.23% Americas 97.74% -
riquint Semiconductor 050 Greater Europe 0.01 Performance, Cumulative Excess Return, Excess Return
Teledyne Technologies Inc 0.56 Greater Asia 015 250
West Pharmaceutical Services Inc 0.51 200
Toro Co 051 - - - 150
Tyler Technologies Inc 0.50 Capltal |Zat|0n 100
Maximus Inc 0.49 Market Capitalization $1,497.55 50
Curtiss-Wright Corp 0.48 Giant Cap 0.00% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014
Treehouse Foods Inc 0.48 Large Cap 0.00 15%
Buffalo Wild Wings Inc 0.45 g/ledlllu(r:n Cap 6128656
. L mall Cap .
.819 . 5%
Top 10 Holding Weighting 6.81% Micro Cap 3338 b
0%
UpSIde Downside Peak to Trough Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014
X 110 The worst peak-to-trough performance of the 20
% 100 | fund has been minus 51.96% and occurred over a 1%
‘D 21 month period of time starting June 2007. The I II I I I
Q@ 95
8— I, fund recouped this loss over 24 months by 0% ® -.ll I-' .I. s 0 ...I..I'.ll l'.. l . Il ll'llll'
% 95 100 105 110 February 2011. 1%
Downside% Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

JPMorgan Small Cap Growth Inst (JISGX)

(www.jpmorganfunds.com)

The investment seeks long-term capital growth primarily by investing in a
portfolio of equity securities of small-capitalization and emerging growth
companies. Under normal circumstances, at least 80% of the fund's Assets
will be invested in the securities of small capitalization companies. "Assets"
means net assets, plus the amount of borrowings for investment purposes.
Small cap companies are companies with market capitalizations equal to
those within the universe of the Russell 2000® Growth Index stocks and/or
with market capitalizations of less than $4 billion at the time of purchase.

Standard Deviation

25.00% ]
c  20.00%] ﬁ
RS
L
2 1500%1 i
[a)]
°
G 10.00%
e
C
8
D 5.00%
0.00%]
3 YRS 4 YRS 5 YRS 10 YRS
B rund 14.87 18.40 19.68 20.97
€ Benchmark 14.02 17.06 1852 20.23
PEER GROUP
25% 1474 17.86 18.96 20.58
50% 13.81 16.64 17.96 19.63
75% 13.05 15.82 17.00 18.83

Facts Style Matrix

HPA Benchmark: Russell 2000 Gro TR IX

Return Data Inception: 2/18/05 Value Growth
Net Strategy Assets ($M): $1,162

Turnover Ratio: 58% Large

Total Holdings 119

Percent of Assets in Top 10: 17.11%

Expense Ratio: 1.00% Mid ﬁ.
5 Year Morningstar Rating: 4 stars

Manager: Eytan Shapiro

Manager Started: 9/1/04 Small

Mgmt Company: JP Morgan Trust Il

Phone Number: 800-480-4111 EQUITY
Strategy Legend

[ ] JPMorgan Small Cap Growth Inst
€ Russell 2000 Gro TR IX

l: 5th to 25th Percentile

. 25th Percentile to Median

. Median to 75th Percentile

. 75th to 95th Percentile

.‘3:::: Universe: Small-Cap Growth

@ CashEquivalent

Trailing Period Returns

Return

Fund

30

‘ Benchmark

25%
50%
75%

®
- ’ ’
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
9.57 0.19 0.19 21.95 18.78 1286 16.88 9.26
10.06 5.62 5.62 23.02 2014 1391 16.80 8.54
9.61 5.32 5.32 2273 20.33 14.33 17.30 8.99
8.17 2.54 2.54 20.70 18.19 12.82 15.79 8.31
6.85 -0.32 -0.32 18.51 16.64 1151 1454 21.95

Risk vs. Return

25%-]
20%
15%
o 10% : K
5
m 5%
e
0%P
-5%-
-10%
15% T T T
0% 5% 10% 15% 20%  25%
Standard Deviation
Return  St. Deviation
Bl Fund 18.38% 19.74%
€ Benchmark 18.40 18.64

Calendar Year Returns

Return

] |
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==

_ -
- R

2014 2013 2012 2011 2010
0.19 48.44 12.69 -3.17 34.40
5.62 43.29 14.59 -291 29.09
5.32 46.08 16.37 0.26 32.90
254 42.31 13.85 -2.71 28.09
-0.32 38.22 11.08 -5.47 24.44

-10
Fund
Benchmark
25%
50%
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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JPMorgan Small Cap Growth Inst (JISGX)

Fund Information

Small Growth
Small Company
$1,162.49 million
$14.51

S&P 500 TR USD

Morningstar Category
Prospectus Objective
Net Assets All Shares
NAV Price

Primary Index

Portfolio Characteristics

February 18, 2005
Portfolio Date November 30, 2014
Distribution Yield 0.00%

Number Of Holdings 119

Turnover Ratio 58%

Inception Date

Sector Allocation (%)

Asset Allocation (%)

Returns-Based Style Analysis: Stock Style

100%

80

Cash

Large Cap Value
Large Cap Growth
Small Cap Value
Small Cap Growth
Mid Cap Value
Mid Cap Growth

E%E 2009 Dec 2010 Dec 2011

Dec2012 Dec2013 Dec2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%

40%

20%

0%
Dec 2009 Dec 2010

Dec 2011

Cash

Large Cap
Mid Cap
Small Cap
Foreign
Fixed Income

Dec 2012 Dec 2013 Dec 2014

CYCLICAL SECTORS TOTAL 28.68% Domestic Stock 96.18%
Basic Materials 274 Foreign Stock 275
Consumer Cyclical 16.28 Domestic Bond 0.00
Financial Services 6.35 Foreign Bond 0.00
Real Estate 3.31 Preferred Bond 0.00
SENSITIVE SECTORS TOTAL 44.74 Convertible Bond 0.00
Communication Services 0.44 Cash 1.07
Energy 342 Other 0.00
Industrials 12.13
Technology 28.75 - 0
DEFENSIVE SECTORS TOTAL 25.51 Market AI Iocatl on ( /0)
Consumer Defensive 0.94 Developed Country 98.93%
Healthcare 24.57 Emerging Market 0.00
Utilities 0.00 Not Classified 0.00
Top 10 Holdings Regional Allocation (%)
The Middleby Corp 2.21% Americas 97.35%
Acuity Brands Inc 211 Greater Europe 159
Acadia Healthcare Co Inc 1.91 Greater Asia 0.00
Trex Co Inc 172
Insulet Corp 172 . . .
Wolverine World Wide Inc 158 Capltal |Zat|0n
Old Dominion Freight Lines 153 Market Capitalization $2,061.34
Watsco Inc 151 Giant Cap 0.00%
Five Below Inc 143 Large Cap 0.00
Monolithic Power Systems Inc 1.39 g/ledlllu(r:n Cap 2‘1“112
. L mall Cap .
0,
Top 10 Holding Weighting 17.11% Micro Cap 2327

Upside Downside

102:
101-
100 +
99
98

97
97 98 99 100 101 102

%

Upside?

Downside%

Peak to Trough

The worst peak-to-trough performance of the
fund has been minus 55.51% and occurred over a
16 month period of time starting November 2007.
The fund recouped this loss over 24 months by
February 2011.

Performance, Cumulative Excess Return, Excess Return

Dec 2009
15%

Jun 2010 Dec2010

5%
0%]

Jun 2011

Dec2011 Jun2012 Dec2012 Jun2013 Dec2013

Dec 2014

Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013

4%

0% .II.--..-..
-2%

Dec 2014

-4%
Dec2009 Jun 2010 Dec2010 Jun 2011 Dec2011 Jun 2012 Dec2012 Jun2013 Dec 2013

Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are

presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.

Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14 Keeley Small Cap Value | (KSCIX)

(www.keeleyfunds.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Russell 2000 Value TR IX 25
Return Data Inception: 12/31/07 Value Growth
Net Strategy Assets ($M): $2,588 207 [ m
Turnover Ratio: 43% Large
Total Holdings 97 154
Percent of Assets in Top 10: 12.86% c i
Expense Ratio: 1.10% Mid . J % 101 o .
5 Year Morningstar Rating: 3 stars ol o *
Manager: John Keeley Jr. 51
Manager Started: 10/1/93 Small i
Mgmt Company: Keeley Funds, Inc. 0
Phone Number: 888-933-5391 EQUITY 5
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS

Strategy Legend

Keeley Small Can Value | B Fund 6.01 0.32 032 1635 1889 1179 1456 794
eeley Small Cap Value
Russe>lll 2000 Varue TR IX € Benchmark 9.41 422 422 1840 1828 1183 1425 6.89

5th to 25th Percentile PEER GROUP

25th Percentile to Median 25% 8.94 5.96 5.96 2062 19.76 1312 1553 8.27

the amount of any borrowings for investment purposes) in common stocks Median to 75th Percentile
and other equity type securities (including preferred stock, convertible debt X 50% 7.32 4.06 4.06 1919 1855 1219  14.56 747
75th to 95th Percentile

securities and warrants) of companies of small market capitalization. The 75% 5.45 1.86 1.86 1763 16.77 1067 1320 16.35
Adviser focuses its attention on particular kinds of undervalued stocks and Universe: Small-Cap Value

The investment seeks capital appreciation. The fund intends to pursue its
investment objective by investing in companies with a small market
capitalization, which the Adviser currently defines as $3.5 billion or less at
the time of investment. It will invest no less than 80% of its net assets (plus

EENT ol

oo
8

L}
a5
concentrates on identifying companies going through major changes. ’ Cash Equi
quivalent Calendar Year Returns
- - 50'_
Standard Deviation :
- 40_'
25.00% ; ]
' Risk vs. Return : -
S 20.00%] 301
=} . ] m
S 1500%] N 2 : —
= — 15% : : = 10
T 10.00%] £ : : ]
e = o N
S & 10%- . : L . 0] -
o B 4
-101
0.00%] 5% 1
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 13.22 16.90 18.67 21.92 0%P————+——1——1———— | Il Fund 0.32 34.95 24.13 -7.05 26.31
€ Benchmark 12.98 15.79 17.72 19.77 0% 5%  10%  15%  20%  25% | 4 Benchmark 4.22 3450 18.05 -5.50 24.50
PEER GROUP Standard Deviation PEER GROUP
25% 13.38 16.64 18.16 20.44 Return St Deviation 25% 5.96 38.97 19.05 -1.22 26.95
50% 1257 15.59 17.37 19.56 B Fund 15.78% 18.67% 50% 4,06 36.41 16.68 -4.30 25.56
75% 12.09 14.99 16.77 18.46 € Benchmark 15.65 17.79 75% 1.86 33.29 13.85 -6.90 23.60
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Keeley Small Cap Value | (KSCIX)

Fund Information

Small Blend
Small Company

Morningstar Category
Prospectus Objective

Portfolio Characteristics

December 31, 2007
October 31, 2014

Inception Date
Portfolio Date

Returns-Based Style Analysis: Stock Style

100%

80%

Net Assets All Shares $2,587.62 million Distribution Yield 0.23% . Cash
NAV Price $38.64 Number Of Holdings 97 Large Cap Value
Primary Index S&P 500 TR USD Turnover Ratio 43% . Large Cap Growth
B . . Small Cap Value
Sector Allocation (%) Asset Allocation (%) B Small Cap Growth
CYCLICAL SECTORS TOTAL 52.95% Domestic Stock 95.20% I wid Cap Value
Basic Materials 9.61 Foreign Stock 3.53 Mid Cap Growth
Consumer Cyclical 22.25 Domestic Bond 0.00 Q6
. . . . ec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Financial Services 15.54 Foreign Bond 0.00
Real Estate 5.55 Preferred Bond 0.00
SENSITIV SCTORS OTAL 36.28 Convertible Bond 0.00 Retu rns_Based Style AnaIySIS Asset AI Iocatlon
Communication Services 0.00 Cash 1.27
Energy 6.68 Other 0.00 100%
Industrials 22.08 80% .
Technology 7.52 - Cash
DEFENSIVE SECTORS TOTAL 950 Market Allocation (%) 60% Large Cap
Consumer Defensive 2.94 Developed Country 98.73% 0% B vid Cap
Healthcare 356 Emerging Market 0.00 | Small Cap
Utilities 3.00 Not Classified 0.00 20% Foreign
. Fixed Income
" |
TOp 10 HOIdingS Regiona| A| |0C3.ti0n (%) B58 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Denny's Corp 1.47% Americas 98.73% .
CST Brands Inc a1 Greater Europe 0.00 Performance, Cumulative Excess Return, Excess Return
ViewPoint Financial Group Inc 1.29 Greater Asia 0.00 250
KapStone Paper And Packaging Corp 127 200
Ryman Hospitality Properties Inc 1.26 R R R 150
Hanover Insurance Group Inc 1.26 Capltal |Zat|0n 100
Ritchie Bros Auctioneers Inc 1.25 Market Capitalization $1,927.68 50
Fiesta Restaurant Group Inc 1.25 Giant Cap 0.00% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014
Sabra Health Care REIT Inc 1.25 Large Cap 0.00 20%
Wintrust Financial Corp 1.25 g"ed;:‘? Cap éZié 10%
. L mall Cap .
0,
Top 10 Holding Weighting 12.86% Micro Cap 2122
0%
UpSIde Downside Peak to Trough Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014
XX 104 The worst peak-to-trough performance of the 4%
[} 102 fund has been minus 59.99% and occurred over a I
©
‘5 100 ' 9 month period of time starting June 2008. The 0% -ll'-ll. II-I- -.l [ llll I. .-.l l' lll l...--. ag
S— %8 fund recouped this loss over 47 months by 2% l I I I I
%6 98 100 102 104 January 2013. 0
Downside% Dec2009 Jun 2010 Dec2010 Jun 2011 Dec2011 Jun 2012 Dec2012 Jun2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are

presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.

Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14 American Funds Europacific Growth R6 (RERGX)

(www.americanfunds.com)

Facts Style Matrix Trailing Period Returns

HPA Benchmark: MSCI AC W X-US Gr ND IX 15]

Return Data Inception: 5/1/09 Value Growth [ 1
Net Strategy Assets ($M): $121,383 104

Turnover Ratio: 28% Large

Expense Ratio:
5 Year Morningstar Rating: 3 stars

Manager: Mark Denning W W
. Small

Manager Started: 12/31/91 ]

Mgmt Company: Europacific Growth Fund 5

FOREIGN EQUITY

Total Holdings 430 _ =
Percent of Assets in Top 10 : 21.39% 57 .
0.49%

Return

Phone Number: 800-421-4225 10
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS

Strategy Legend

) ) ) o ) - B rund -163 229 -229 854 1212 514 605 692
The investment seeks long-term growth of capital. The fund invests primarily B American Funds Europacific Growth R6
in common stocks of issuers in Europe and the Pacific Basin that the € MSCIAC W X-US Gr ND IX ¢ Benchmark -231 264 -264 604 947 300 520 543
investment adviser believes have the potential for growth. Growth stocks are l: 5th to 25th Percentile PEER GROUP
stocks that the investment adviser believes have the potential for above- B 25th Percentile to Median 250 077 130 130 814 1165 574 729 6.62
average capital appreciation. It normally invests at least 80% of net assets in B Median to 75th Percentile = = = = = = = =
securities of issuers in Europe and the Pacific Basin. The fund may invest a B 75t to 95th Percentile 50% -172 -446  -446 638 1066 467 567 5.93

portion of its assets in common stocks and other securities of companies in 75% -2.92 -5.72 -5.72 4.22 8.90 2.85 4.64 8.54
countries with developing economies and/or markets. Universe: Intl Large-Cap Growth

-
oo
pAY ]

L d

Cash Equivalent
¢ Calendar Year Returns
- - 30'_
Standard Deviation :
20.00% | ; ]
’ Risk vs. Return 207
—_ 3 07 -
2 - AR 107 o
s . ) c
3 =B 8% i, = ]
g 10.00%- I EE K 0 .
S c 6%_ e
3 5 . 1 —
S 500%] I N -10
= .00% 4% EE: ] N
0.00% 204 o -201 -
3 YRS 4 YRS 5 YRS 10 YRS : 2014 2013 2012 2011 2010
B Ffund 11.98 1435 15.93 17.44 0% et | ] Fund 229 20.58 19.64 -13.31 9.76
¢ Benchmark 12.23 14.90 16.25 18.52 0% 2% 4% G &% 10% 120 14% 16%  20% ) @ ponchmark -2.64 15.50 16.66 -14.21 14.45
PEER GROUP Standard Deviation PEER GROUP
25% 12.64 15.29 17.07 18.82 Return  St. Deviation 25% -1.30 2015 2018 -9.87 13.70
50% 1203 14.49 1594 1745 W Fund 6.20%  1580% 50% -4.46 1807 1835 -13.25 1169
75% 11.67 13.94 15.40 17.31 € Benchmark 5.62 16.14 75% 572 15.45 15.85 _14.44 8.62
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American Funds Europacific Growth R6 (RERGX)

Fund Information Portfolio Characteristics |Returns-Based Style Analysis: Foreign Stock Style
Morningstar Category Foreign Large Growth Inception Date May 1, 2009 100% — ———
Prospectus Objective Foreign Stock Portfolio Date September 30, 2014
Net Assets All Shares  $121,383.08 million Distribution Yield 1.75% 80%
NAV Price $47.09 Number Of Holdings 430
Primary Index MSCI ACWI Ex USA NR USD Turnover Ratio 28% 60% B cash
Foreign Large Value
; ; 40% Foreign Large Growth
Sector Allocation (%) Asset Allocation (%) = Foreion Small value
CYCLICAL SECTORS TOTAL 32.84% Domestic Stock 1.10% 20% Foreign Small Growth
Basic Materials 3.12 Foreign Stock 80.28
Consumer Cyclical 9.31 Domestic Bond 0.20 8%
Financial Services 18.57 Foreign Bond 0.09 ec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2014
Real Estate 1.84 Preferred Bond 0.04 - N
SENSITIVE SECTORS TOTAL 2554 Convertible Bond 0.00 Returns-Based Style Analysis: Asset Allocation
Communication Services 3.50 Cash 10.07 100%
Energy 1.83 Other 8.23 ’
Industrials 6.45 80%
Technology 13.76 1 0 o B cash
Consumer Defensive 7.19 Developed Country 67.61% 40% B Foreign Developed
Healthcare 1333 Emerging Market 377 Foreign Fixed Income
Utilities 1.29 Not Classified 0.00 20%
. . . 0%
Top 10 Countries Reg|ona| A”OCat'()n (%) Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Japan 11.08% Americas 4.10% -
United Kingdom 1014 Greater Europe .63 Performance, Cumulative Excess Return, Excess Return
Germany 6.63 Greater Asia 3141 160
India 559 140
Switzerland 5.56 H H H 120
- O Capitalization
China 5.06 Market Capitalization $39,574.6 100
France 463 Giant Cap 51.65% 80
Dec2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014
Hong Kong 441 Large Cap 23.38
South Korea 3.03 Medium Cap 331 10%
Top 10 Country Weighting 61.53% Small Cap 0.00 %
Micro Cap 0.00 0%
. - 5%
UpSIde Downside Peak to Trough Dec 2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 lun2013 Dec2013 Dec 2014
NS 104 The worst peak-to-trough performance of the 4%
[ fund has been minus 51.3% and occurred over a 0
= 100{— = . . ; ; 2%
= 16 month period of time starting November
2 o - .0 Il __n.n Bla_clln i
% 2007. The fund recouped this loss over 55 0% .l-ll. || L - ] l.- slls._a_0_o__ollil_s8 .lll-..- L]
96 months by September 2013. I I I I
9 98 100 102 104 206
Downside% Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.

Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in

this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.




Data as of 12/31/14

Columbia Acorn International Z (ACINX)

(www.columbiamanagement.com)

The investment seeks long-term capital appreciation. Under normal
circumstances, the fund invests at least 75% of its net assets in foreign
companies in developed markets (for example, Japan, Canada and the United
Kingdom) and in emerging markets (for example, China, India and Brazil). It
normally invests a majority of its net assets in the common stock of small-
and mid-sized companies with market capitalizations under $5 billion at the
time of initial investment.

Standard Deviation

25.00% ]
0/, -
g oo i
8
S 1500%] s -
[
[a)]
S .
< 10.00%-
©
oy
3
bl 5.00%
0.00%]
3 YRS 4 YRS 5 YRS 10 YRS
B rund 11.90 14.06 15.37 19.08
€ Benchmark 12.23 14.90 16.25 1852
PEER GROUP
25% 1352 15.43 17.59 21.12
50% 12.58 14.74 16.65 19.61
75% 11.62 13.39 15.31 18.24

EERT on

-
oo
pAY ]

L d

<@

Facts Style Matrix

HPA Benchmark: MSCI AC W X-US Gr ND IX

Return Data Inception: 9/23/92 Value Growth
Net Strategy Assets ($M): $7,738

Turnover Ratio: 45% Large

Total Holdings 243 .
Percent of Assets in Top 10 : 11.77% )
Expense Ratio: 0.93%
5 Year Morningstar Rating: 3 stars

Manager: P. Egan

Manager Started: 5/1/03 Small

Mgmt Company: Columbia Acorn Trust

Phone Number: 800-345-6611 FOREIGN EQUITY
Strategy Legend

Columbia Acorn International Z
MSCI AC W X-US Gr ND IX

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

Universe: Intl Sm/Mid-Cap Growth

Cash Equivalent

Trailing Period Returns

25
157
- 104 . [
O_
iy
-15]
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
M Fund -260  -4.28 -4.28 821 1250 518 8.47 8.95
€ Benchmark -2.31 -2.64 -2.64 6.04 9.47 3.00 5.20 543
PEER GROUP
25% -1.50 -3.11 -3.11 1091 1494 7.05 9.94 8.55
50% -2.52 -5.73 -5.73 941 13.28 5.75 8.88 7.44
75% -481 -8.44 -8.44 6.84 11.13 4.23 7.71 8.21

Risk vs. Return

18%-
16%
14%-
12% :

=

S 10%

@

o 8% .
6% L
4%

2%
e
0% 5% 10% 15% 20%
Standard Deviation
Return  St. Deviation
Bl Fund 8.85% 15.26%
€ Benchmark 562 16.14

Calendar Year Returns

40+
30
20- —
c ] ¢
5 107
3
] ]
[a O-
] &
0] -
o
2014 2013 2012 2011 2010
. Fund -4.28 22.33 21.60 -14.06 22.70
€ Benchmark -2.64 15.50 16.66 -14.21 14.45
PEER GROUP
25% -3.11 31.33 23.87 -10.81 25.21
50% -5.73 27.06 21.85 -15.01 22.36
75% -8.44 21.08 19.77 -17.25 20.95

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Columbia Acorn International Z (ACINX)

Fund Information

Foreign Small/Mid Growth
Foreign Stock

$7,737.87 million

$41.73

MSCI ACWI Ex USA NR USD

Morningstar Category
Prospectus Objective
Net Assets All Shares
NAV Price

Primary Index

Portfolio Characteristics

September 23, 1992
November 30, 2014

Inception Date
Portfolio Date

Distribution Yield 1.55%
Number Of Holdings 243
Turnover Ratio 45%

Sector Allocation (%)

Asset Allocation (%)

Returns-Based Style Analysis: Foreign Stock Style

20%

Cash

Foreign Large Value
Foreign Large Growth
Foreign Small Value
Foreign Small Growth

B& 2009

Dec 2010 Dec 2011 Dec 2012 Dec 2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%

40%

20%
09

Cash

Foreign Emerging
Foreign Developed
Foreign Fixed Income

Deé) 2009

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Downside%

Domestic Stock 2.49%
Basic Materials 8.31 Foreign Stock 96.40
Consumer Cyclical 20.54 Domestic Bond 0.00
Financial Services 11.12 Foreign Bond 0.00
Real Estate 5.62 Preferred Bond 0.00

Convertible Bond 0.00
Communication Services 121 Cash 0.00
Energy 3.09 Other 112
Industrials 22.04
Technology 11.62 H

Market Allocation (%)
Consumer Defensive 8.00 Developed Country 77.21%
Healthcare 6.93 Emerging Market 21.68
Utilities 0.40 Not Classified 0.00

Top 10 Countries Regional Allocation (%)
Japan 19.77% Americas 10.40%
United Kingdom 9.71 Greater Europe 37.18
South Africa 5.26 Greater Asia 51.32
Australia 4.96
cnada 152 |Capitalization
Taiwan 414 Market Capitalization $3,059.17
Germany 3.20 Giant Cap 2.36%
South Korea 3.18 Large Cap 2151
Singapore 3.16 Medium Cap 56.02
Top 10 Country Weighting 62.22% Small Cap 16.80

Micro Cap 0.58

Upside Downside Peak to Trough

NS 120 The worst peak-to-trough performance of the
% fund has been minus 57.99% and occurred over
5 00 1 a 16 month period of time starting November
o 90 2007. The fund recouped this loss over 49
=2 80 months by March 2013.

80 90 100 110 120

Performance, Cumulative Excess Return, Excess Return

180

140
120
100

80

Dec 2009

30%
20%

10%
0%

Jun 2010  Dec2010  Jun2011 Dec2011  Jun2012  Dec 2012 Jun 2013 Dec 2013 Jun 2014 Dec 2014

Dec 2009

4%

0%
-2%

Jun 2011 Dec 2011 Jun 2013 Dec 2013 Dec 2014

Jun 2010 Dec 2010 Jun 2012 Dec 2012

-4%
Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec 2013

Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.

46




Data as of 12/31/14

Dodge & Cox International Stock (DODFX)

(www.dodgeandcox.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: MSCI AC Wrld Ex US ND IX 20]
Return Data Inception: 5/1/01 Value Growth
Net Strategy Assets ($M): $64,040 151 u
Turnover Ratio: 13% Large
Total Holdings 96 “ 104
Percent of Assets in Top 10 : 25.93% c =
Expense Ratio: 0.64% 2 .
o) 5 ¢
5 Year Morningstar Rating: 5 stars o i - i —
Manager: Diana Strandberg
:
Manager Started: 5/1/01 Small 0
Mgmt Company: Dodge & Cox Funds " "
Phone Number: 800-621-3979 FOREIGN EQUITY -57 B B
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend
) o ) ) B rund -466 008 008 1243 1523 648 789 673
The investment seeks long-term growth of principal and income. The fund B Dodge & Cox International Stock
invests primarily in a diversified portfolio of equity securities issued by non- € MISCI AC Wrld Ex US ND IX ¢ Benchmark -388 -387 -387 527 900 281 443 513
aret countes. 1l et at east 805 of s ol assos moommon | 1 5th 0 25t Perentie e
untries, Wit invest 3 oot ' B 25th Percentile to Median 25% 268 -444 -444 763 1165 502 580 499
stocks, preferred stocks, securities convertible into common stocks, and . Median to 75th Percentile
securities that carry the right to buy common stocks of non-U.S. companies. ! ~n 50% -411  -600 -600 658 1040 434 498 4.23
. T . . K . 75th to 95th Percentile
The fund invests primarily in medium-to-large well established companies 75% -4.46 -6.46 -6.46 5.56 9.45 3.62 4.39 12.43
based on standards of the applicable market. It may also invest directly or ‘;5- Universe: Intl Large-Cap Core
indirectly in restricted securities of U.S. and non-U.S. companies. ’ Cash Equivalent
Calendar Year Returns
e 307
Standard Deviation ]
25.00% ] ; i
' Risk vs. Return 207 -
] ]
5 15.00% i %9 i S ] e
% =t 6% 1k 2 ol m
_tg 10.00%- g 5% .2 g ] .
s @ B4 | —
S L 4% 1
& 500% a0 ; -107
0.00% 27 -201 Bl
3 YRS 4 YRS 5 YRS 10 YRS 1% 2014 2013 2012 2011 2010
W rund 13.92 16.04 17.87 20.52 0% e |l Fund 0.08 26.31 21.03 -15.97 13.69
4 Benchmark 12.99 15.07 16.53 18.84 0% 2% 4% 6% 8% 10%12% 14% 16%18% | @ genchmark -3.87 15.29 16.84 1371 1115
PEER GROUP Standard Deviation PEER GROUP
25% 13.32 15.39 17.24 18.67 Return  St. Deviation 25% 444 2164 19.29 -10.80 1013
50% 13.15 15.18 17.08 18.56 B Fund 8.23% 17.73% 50% -6.00 20.23 18.04 -12.95 7.99
75% 12,51 14.58 16.44 18.42 € Benchmark 479 16.40 75% 646 17.85 16.00 -14.23 6.64

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Dodge & Cox International Stock (DODFX)

Fund Information

Morningstar Category
Prospectus Objective
Net Assets All Shares
NAV Price

Primary Index

Foreign Large Blend
Foreign Stock

$64,039.76 million

$42.11

MSCI ACWI Ex USA NR USD

Portfolio Characteristics

Inception Date May 1, 2001
Portfolio Date September 30, 2014
Distribution Yield 2.30%

Number Of Holdings 96
Turnover Ratio 13%

Sector Allocation (%)

Asset Allocation (%)

Returns-Based Style Analysis: Foreign Stock Style

100%

80%

60%

40%

20%

8 ec 2009

Cash

Foreign Large Value
Foreign Large Growth
Foreign Small Value
Foreign Small Growth

Dec 2010 Dec 2011 Dec 2012 Dec 2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%
40%
20%

0%

Dec 2009

Cash

Foreign Emerging
Foreign Developed
Foreign Fixed Income

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Downside%

Domestic Stock 7.89%
Basic Materials 2.03 Foreign Stock 86.89
Consumer Cyclical 5.97 Domestic Bond 0.00
Financial Services 22.60 Foreign Bond 0.00
Real Estate 171 Preferred Bond 0.00

Convertible Bond 0.00
Communication Services 7.28 Cash 1.32
Energy 6.79 Other 3.89
Industrials 494
Technology 23.62 H

Market Allocation (%)
Consumer Defensive 3.27 Developed Country 73.65%
Healthcare 14.40 Emerging Market 18.95
Utilities 0.00 Not Classified 0.00

Top 10 Countries Regional Allocation (%)
United Kingdom 13.66% Americas 14.43%
Japan 12.15 Greater Europe 55.47
Switzerland 10.61 Greater Asia 21.01
United States 771
France 6.99 H H H
Sormany oon Capitalization
South Africa 541 Market Capitalization $45,401.85
Brazil 4.48 Giant Cap 59.23%
Netherlands 3.84 Large Cap 29.20
Italy 3.00 Medium Cap 410
Top 10 Country Weighting 74.38% Small Cap 0.08

Micro Cap 0.00

Upside Downside Peak to Trough

X 130] The worst peak-to-trough performance of the
% 110] fund has been minus 59.93% and occurred over
'S 13‘; I a 16 month period of time starting November
% 50 2007. The fund recouped this loss over 55

ok - S months by September 2013.

Performance, Cumulative Excess Return, Excess Return

160
140

120
100

80
Dec 2009

30%
20%

10%
0%

Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014

B .

Dec 2009

4%
2%

0%

Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014

Dec 2009 Jun 2010 Dec2010 Jun 2011 Dec 2011 Jun 2012 Dec2012 Jun 2013 Dec 2013
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This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14 Oppenheimer Developing Markets Y (ODVYX)

(www.oppenheimerfunds.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: MSCI Emerging Mkt ND IX 15]
Return Data Inception: 9/7/05 Value Growth
Net Strategy Assets ($M): $39,070 10
Turnover Ratio: 26% Large |
Total Holdings 121 54
Percent of Assets in Top 10 : 24.52% H c
Expense Ratio: 1.03% / 2
; - i o 01
5 Year Morningstar Rating: 5 stars . ”:}. B o
Manager: Justin Leverenz
Manager Started: 5/1/07 Small -57 i i i
Mgmt Company: Oppenheimer Developing Markets Fund
Phone Number: 800-225-5677 FOREIGN EQUITY -10-

1YR 2YRS 3YRS 4YRS O5YRS 10YRS
Fund -6.69 -4.55 -4.55 1.85 7.95 0.83 5.66 11.55

Strategy Legend

[ |
The investment seeks capital appreciation. The fund mainly invests in B Oppenheimer Developing Markets Y
common stocks of issuers in developing and emerging markets throughout € VISCI Emerging Mkt ND IX ¢ Benchmark -451 -219 -219 -241 403 -210 177 843
the world and at times it may invest up to 100% of its total assets in foreign l: 5th to 25th Percentile PEER GROUP
securities. Under normal market conditions, it will invest at least 80% of its . 25th Percentile to Median 250 308 045 045 015 6.30 044 247 851
net assets, plus borrowings for investment purposes, in equity securities of B Median to 75th Percentile = = = = = = = =
B 50% -454  -3.18 -318  -2.25 4.30 -2.04 1.88 7.64

issuers whose principal activities are in a developing market, i.e. are in a .

: ; ) . 75th to 95th Percentile
developing market or are economically tied to a developing market country. 75% -6.27 -5.02 -5.02 -4.33 222 -3.69 0.48 1.85
The fund will invest in at least three developing markets. Universe: Emerging Markets

-
oo
pAY ]

L d

Cash Equivalent

<@

Calendar Year Returns
Standard Deviation 305

30.00% ] Risk vs. Return

N

o
L]l
l.

c  2500%
2 101
B 20.00%] i 10%7 c ]
e
S 1500 - ol 7 e ] - N
c s o v Hs ]
'§ 10.00% 5 u -10;
S L onp ]
@ 500%] ¥ -20- i
0.00% 5% . -301
3 YRS 4 YRS 5 YRS 10 YRS ) 2014 2013 2012 2011 2010
B rfund 14.79 16.95 17.94 22.45 10%—4-————— 1 | ] Fund 455 8.68 21.29 -17.85 27.39
@ Benchmark 1523 17.92 18,64 23.78 oo wh e R ER S ¢ Benchmark -2.19 -262 18.22 -18.42 18.88
PEER GROUP Standard Deviation PEER GROUP
25% 15.81 18.84 19.38 2457 Return  St. Deviation 25% -0.45 2.68 20.98 -17.31 2213
50% 15.24 17.96 18.72 23.66 B Fund 6.34% 17.85% 50% -3.18 -1.45 18.98 -19.30 18.60
75% 13.93 17.04 17.79 22.75 € Benchmark 252 18.56 75% 502 -4.80 16.01 2242 17.07
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Oppenheimer Developing Markets Y (ODVYX)

Fund Information

Diversified Emerging Mkts
Diversified Emerging Markets
$39,070 million

$35.06

MSCI ACWI Ex USA NR USD

Morningstar Category
Prospectus Objective
Net Assets All Shares
NAV Price

Primary Index

Portfolio Characteristics

September 7, 2005
November 30, 2014

Inception Date
Portfolio Date

Distribution Yield 0.63%
Number Of Holdings 121
Turnover Ratio 26%

Sector Allocation (%)

Asset Allocation (%)

Returns-Based Style Analysis: Foreign Stock Style

Cash

Foreign Large Value
Foreign Large Growth
Foreign Small Value
Foreign Small Growth

B& 2009

Dec 2010 Dec 2011 Dec 2012 Dec 2014

Returns-Based Style Analysis: Asset Allocation

100%
80%

60%

40%

20%
09

Deé) 2009

Cash

Foreign Emerging
Foreign Developed
Foreign Fixed Income

Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014

Downside%

Domestic Stock 0.00%
Basic Materials 5.30 Foreign Stock 92.27
Consumer Cyclical 16.03 Domestic Bond 0.00
Financial Services 18.46 Foreign Bond 0.00
Real Estate 2.99 Preferred Bond 1.98

Convertible Bond 0.00
Communication Services 3.56 Cash 5.75
Energy 6.03 Other 0.00
Industrials 3.62
Technology 15.99 H 0

Market Allocation (%)
Consumer Defensive 16.34 Developed Country 22.19%
Healthcare 3.95 Emerging Market 70.09
Utilities 0.00 Not Classified 0.00

Top 10 Countries Regional Allocation (%)
China 15.15% Americas 20.08%
India 14.83 Greater Europe 17.81
Brazil 10.40 Greater Asia 44.20
Russia 7.14
Mexico 6.59 H H H
United Kingdom 6.05 Capltal |Zat|0n
Hong Kong 4.60 Market Capitalization $21,530.05
Turkey 3.05 Giant Cap 45.36%
France 2.80 Large Cap 35.16
Indonesia 261 Medium Cap 10.17
Top 10 Country Weighting 73.22% Small Cap 0.26

Micro Cap 0.00

Upside Downside Peak to Trough

X s The worst peak-to-trough performance of the
% 105 fund has been minus 57.19% and occurred over
'S 13‘; I a 16 month period of time starting November
% o0 2007. The fund recouped this loss over 19

s - - PP —— months by September 2010.

Performance, Cumulative Excess Return, Excess Return
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This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Data as of 12/31/14

Calvert Bond | (CBDIX)

(www.calvert.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Barclays US Gvt/Cr TRIX 20]
Return Data Inception: 3/31/00 Long Short E
Net Strategy Assets ($M): $823 161
Turnover Ratio: 187% High Quality 141
Total Holdings 363 9,
Percent of Assets in Top 10: 35.86% m E 121
Expense Ratio: 0.50% 3 104
5 Year Morningstar Rating: 3 stars & 8
Manager: Matthew Duch . 61
Manager Started: 1/31/11 Low Quality - I
Mgmt Company: Calvert Social Investment Fund = 4 i i
. - - FIXED INCOME 7
Phone Number: 800-368-2745 0] . i
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend 0
) ) ) ) ) ) M rund 1.67 6.73 6.73 229 424 474 515 494
The investment seeks as high a level of current income as is consistent with Il calvertBond |
prudent investment risk and preservation of capital. Under normal ‘ Barclays US Gvt/Cr TRIX ‘ Benchmark 181 5.99 5.99 1.75 2.76 4.22 4.69 4.70
circumstances, the fund invests at least 80% of its net assets (including PEER GROUP
borrowings fpr investment purposes) in bonds. Bonds ipcludg debt set.:urities l: 5th to 25th Percentile 25% 159 6.21 6.21 305 476 5.00 577 538
of any maturity. At least 80% of the fund's net assets will be invested in . 25th Percentile to Median
investment grade debt securities. The fund may also invest up to 25% of its . Median to 75th Percentile 50% 121 5.78 5.78 2.29 3.92 4.56 5.15 4.49
net assets in foreign debt securities. It is non-diversified. . 75th to 95th Percentile 75% 0.97 4,94 4,94 1.62 3.16 3.85 454 2.29
"% Universe: Corp Debt A Rated
& Cash Equivalent Calendar Year Returns
Hi 25
Standard Deviation
e 20
10.00% :
’ Risk vs. Return
15
S 8.00%- ]
" — 0/~
g 10 = 10
g oo 3 2 T
8 o o s e e
— ]
= o] - ]
_:és 4.00% i § 6% 0
g e S == g ]
%) 2.00%- 4% Y 5
0.00%] ] -10
3 YRS 4 YRS 5 YRS 10 YRS 1 2014 2013 2012 2011 2010
B rund 3.37 3.32 3.25 350 D | ] Fund 6.73 -1.97 8.27 6.23 6.80
€ Benchmark 2.99 3.02 3.12 3.87 0% 1% 2% 3% 4% 5% 6% 7% 8% %] 4 Benchmark 5.99 -2.33 481 8.74 6.59
PEER GROUP Standard Deviation PEER GROUP
25% 3.37 333 3.25 3.75 Return  St. Deviation 25% 6.21 -0.46 8.12 7.05 8.94
50% 291 291 292 3.49 B Fund 4.93% 3.26% 50% 5.78 -1.58 6.99 6.40 7.67
75% 2.67 2.56 2.66 334 ‘ Benchmark 4.25 3.24 75% 494 -3.20 6.18 5.60 6.59

Created with Zephyr StyleADVISOR. Manager returns

supplied by: Morningstar, Inc.
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Calvert Bond I (CBDIX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category Intermediate-Term Bond Inception Date March 31, 2000 L00%
Prospectus Objective Corporate Bond - High Quality Portfolio Date September 30, 2014
Net Assets All Shares $822.52 million Distribution Yield 2.95% o
NAV Price $16.09 Number Of Holdings 363 80%
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 187%
H H 60%
Bond Sector Allocation (%) Asset Allocation (%) e
reasuries
Government 6.90% Domestic Stock 0.00% Government Agencies
Government Related -11.52 Foreign Stock 0.00 40% v g
Municipal Taxable 2.85 Domestic Bond 72.62 ortgages .
Municipal Tax-Exempt 0.00 Foreign Bond 9.70 Corporate and Credit
Bank Loan 0.00 Preferred Bond 0.00 20% High Yield
Convertible 053 Convertible Bond 0.00 Foreign Government
Corporate Bond 62.27 Cash 16.63 L
Preferred Stock 0.00 ) 0
Agency Mortgage-Backed 051 Other 1.05 Be/8 2009 Dec2010 Dec?2011 Dec 2012 Dec 2014
Non-Agency Residential Mortgage-Backed 5.00 - = -
Commercial Mortgage-Backed s0 | Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 5.84 130]
Asset-Backed 1274 Average Coupon 3.98% :
Cash & Equivalents 16.63 Effective Maturity 8.33 120
Swap 0.00 -
Future/Forward 0.00 Top 10 Countries (%) 1153
i 1104
Option/Warrant 0.00 United States 86.27%
Canada 3.08 1054
. . Mexico 1.03 100
Credit Qual Ity (0/0) Su;;(rlanational 080 Dec2009 Jun2010 Dec2010 Jun2011 Dec201l Jjun2012 Dec2012 Jun2013 Dec2013 Dec 2014
AAA 10.91% Bermuda 0.67 4%]
AA 4.78 Spain 0.60 2%
A 35.70 United Kingdom 0.53
BBB 35.35 Ireland 0.47 0%
BB 5.56 France 0.42 o
20
B 1.84 Barbados 0.40
Below B 1.42 Top 10 Country Weighting 94.27% -4%
Not Rated 4.42 Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
- - l%
Upside Downside Peak to Trough [ i 0 ousle. ol me ol o 58 :
xR W The worst peak-to-trough performance of the fund 0%} B -III.I' | IIII 8=80.-, l..‘. ll-l' [ ] .--.--"'ll
% has been minus 7% and occurred over a 8 month
5 I period of time starting March 2008. The fund -1%
% fg recouped this loss over 9 months by July 2009.
60 80 100 120 140 -2%
Downside% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

Goldman Sachs Short Dur Govt Instl (GSTGX)

(www.goldmansachsfunds.com)

The investment seeks a high level of current income and secondarily, in
seeking current income, may also consider the potential for capital
appreciation. The fund normally invests at least 80% of its net assets plus any
borrowings for investment purposes in securities issued or guaranteed by the
U.S. government, its agencies, instrumentalities or sponsored enterprises and
in repurchase agreements collateralized by such securities. Its target duration
range under normal interest rate conditions is expected to approximate that
of the Bank of America Merrill Lynch Two-Year U.S. Treasury Note Index, plus
or minus 1 year.

Standard Deviation

3.00%]
o 250%]
RS
B 2.00%
g
= 1.50%1
2 =
T 1.00%
g =
0.50%
0.00%]
3 YRS 4 YRS 5 YRS 10 YRS
B rund 0.43 0.46 0.61 1.37
€ Benchmark 0.44 0.50 0.65 1.28
PEER GROUP
25% 0.93 0.90 0.98 1.38
50% 0.68 0.69 0.79 1.29
75% 0.50 0.57 0.69 1.23

Facts Style Matrix

HPA Benchmark: Barclays 1-3Y US Gv TRIX

Return Data Inception: 8/15/88 Long Short
Net Strategy Assets ($M): $1414

Turnover Ratio: 211% High Quality

Total Holdings 724

Percent of Assets in Top 10: 104.47%

Expense Ratio: 0.48%

5 Year Morningstar Rating: 3 stars

Manager: James McCarthy .

Manager Started: 12/31/95 Low Quality

Mgmt Company: Goldman Sachs Trust

Phone Number: 800-621-2550 FIXED INCOME
Strategy Legend

I Goldman Sachs Short Dur Govt Instl
€ Barclays 1-3Y US Gv TRIX

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

] [

&‘“ Universe: Short US Govt
Cash Equivalent

Trailing Period Returns

35]
B
2.5
- .
= 1.5
[} 1
o 051 ‘ ‘ i
oiiiiii
-13
QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
M rund -0.22 0.42 0.42 0.38 0.59 0.70 1.02 3.02
‘ Benchmark 0.20 0.64 0.64 0.51 0.51 0.77 1.09 2.62
25% 0.21 1.06 1.06 0.37 0.80 1.01 1.45 2.65
50% 0.11 0.43 0.43 0.11 041 0.64 0.97 231
75% -0.04 0.03 0.03 -0.30 0.06 0.29 0.67 0.38

Risk vs. Return

250
2%

15%]

c ]
S 104 .
3 1”/: '
12 E .
0.5% . =l
0%
-05%-]
_—
0% 0.2% 0.4% 0.6% 0.8% 1% 12% 14%
Standard Deviation
Return  St. Deviation
B Fund 0.90% 0.66%
& Benchmark 093 0.73

Calendar Year Returns

6
5
4
- 3
-
= 2
[} .
o e s
0
1 —
2
2014 2013 2012 2011 2010
B rund 0.42 0.33 1.01 1.03 2.32
€ Benchmark 0.64 0.37 0.51 156 2.40
PEER GROUP
25% 1.06 -0.13 1.64 1.75 3.09
50% 0.43 -0.39 1.01 1.37 227
75% 0.03 -0.77 0.40 0.93 1.79

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Goldman Sachs Short Dur Govt Instl (GSTGX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category Short Government Inception Date August 15, 1988
Prospectus Objective Government Bond - General Portfolio Date September 30, 2014
Net Assets All Shares $1,413.97 million Distribution Yield 1.22%
NAV Price $10.07 Number Of Holdings 724
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 211%
Bond Sector Allocation (%) Asset Allocation (%) cash
. US Treasuries
Government 16.90% Domestic Stock 0.00% Government Agencies
Government Related 9.08 Foreign Stock 0.00 M 9
Municipal Taxable 0.00 Domestic Bond 96.46 ortgages .
Municipal Tax-Exempt 0.00 Foreign Bond 239 Corporate and Credit
Bank Loan 0.00 Preferred Bond 0.00 High Yield
Convertible 0.00 Convertible Bond 0.00 Foreign Government
gor?orazaSBtonE 888 Cash 346 . :
referred Stoc . -
Other -2.30
Agency Mortgage-Backed 26.55 Bec 2009 Dec2010 Dec 2011 Dec 2012 Dec 2014
Non-Agency Residential Mortgage-Backed 2.36 - = -
Commercial Mortgage.Backed 10 |Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 1.19 110]
Asset-Backed 145 Average Coupon 1.99% 108
Cash & Equivalents 11.73 Effective Maturity N/A
Swap 0.00 - 1067 S
Fure/Fonvard 94 | Top 10 Countries (%) 1001
Option/Warrant 0.00 United States 56.00% 100]
Jordan 1.04
H H N/A N/A 100
0 Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
0 N/A N/A
AAA N/A% N/A N/A 0.5%]
AA N/A N/A N/A
A N/A N/A N/A 0%1
BBB N/A N/A N/A
BB N/A N/A N/A
- 00
B N/A N/A N/A 05%
Below B N/A Top 10 Country Weighting 57.04% ' ' ' ' ' ' ' ' ' y
Not Rated N/A Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
0.2%
Upside Downside Peak to Trough |, | III I|| L 0 I| L.
L 1% The worst peak-to-trough performance of the fund 0% Ill' -I lll I i-- 8 "' efia I B | L[]
% has been minus 1.2% and occurred over a 2 month
‘5 ® | period of time starting April 2004. The fund recouped -0.2%
% 50 this loss over 3 months by August 2004.
50 100 150 -0.4%
Downside% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

Hotchkis & Wiley High Yield | (HWHIX)

(www.hwcm.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: BOFAML US HY Cash TR IX 1071 - [ ]
Return Data Inception: 3/31/09 Long Short 1 ¢ ¢
Net Strategy Assets ($M): $2,158 - ¢
Turnover Ratio: 51% High Quality 6 . i
Total Holdings 169 ]
Percent of Assets in Top 10: 9.15% E 47 -
Expense Ratio: 0.70% 3 21
5 Year Morningstar Rating: 5 stars &
Manager: Raymond Kennedy ) . 0
Manager Started: 3/31/09 Low Quality
Mgmt Company: Hotchkis & Wiley Funds -27
Phone Number: 866-493-8637 FIXED INCOME 4]
Strategy Legend QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
) ) ) ) ] ) ) S M rund -180  1.09 1.09 483 9.04 731 957 N/A
The investment seeks high current income combined with the opportunity for B Hotchkis & Wiley High Yield |
capital appreciation to maximize total return. The fund normally invests at ‘ BOFAML US HY Cash TR IX ‘ Benchmark -1.04 246 246 4.90 830 734 8.87 7.54
least 80% of its net assets plus borrowings for investment purposes in a PEER GROUP
diversified pprtfolio_of high yielq secufities. IF may invesF up to 20% Qf its l: 5th to 25th Percentile 25% 054 237 237 4.70 8.04 6.98 8.50 6.98
total assets in securities denominated in foreign currencies and may invest . 25th Percentile to Median
without limit in U.S. dollar-denominated securities of foreign issuers. The . Median to 75th Percentile 50% -118 1.49 1.49 4.01 7.53 6.44 7.96 6.43
fund may invest up to 15% of its total assets in securities and instruments . 75th to 95th Percentile 75% -2.15 0.33 0.33 3.32 6.75 579 7.35 4.83
that are economically tied to emerging market countries.
"% Universe: High Yield
& Cash Equivalent Calendar Year Returns
Standard Deviation 20 =
1200% Risk vs. Return 15 ’ ¢
c  1000% M ; -
S - 12%7 - ]
,g 8.00%- 10%1 5 107
A n ] 0 *
. : )
E c 6%: B 5-_ ¢
S 400%] - AN - ] mt
g @ 4% . i
0.00% 1 0%
3 YRS 4 YRS 5 YRS 10 YRS ] 2014 2013 2012 2011 2010
B rfund 4.40 650 6.86 N/A 23—+t | B Fund 1.09 871 17.96 2.28 19.10
€ Benchmark 4.48 6.01 6.19 10.29 0 2% 4% 6% & 10% 12%] 4 Benchmark 2.46 7.38 15.44 450 15.24
PEER GROUP Standard Deviation PEER GROUP
25% 493 6.51 6.72 10.17 Return  St. Deviation 25% 2.37 7.75 16.21 453 15.28
50% 461 6.11 6.33 9.47 B Fund 10.13% 6.91% 50% 1.49 6.61 14.73 3.33 14.16
75% 434 5.72 5.95 8.68 ‘ Benchmark 9.35 6.22 75% 0.33 553 13.53 1.95 13.24

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Hotchkis & Wiley High Yield | (HWHIX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category High Yield Bond Inception Date March 31, 2009 L00%
Prospectus Objective Corporate Bond - High Yield Portfolio Date November 30, 2014
Net Assets All Shares $2,157.92 million Distribution Yield 5.90% o
NAV Price $12.39 Number Of Holdings 169 80%
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 51%
H H 60%
Bond Sector Allocation (%) Asset Allocation (%) N
reasuries
Government 8.57% Domestic Stock 1.92% Government Adencies
Government Related 0.00 Foreign Stock 118 40% g
Municipal Taxable 0.00 Domestic Bond 63.81 Mortgages .
Municipal Tax-Exempt 0.00 Foreign Bond 18.05 Corporate and Credit
Bank Loan 1.37 Preferred Bond 249 20% High Yield
Convertible 250 Convertible Bond 1.40 Foreign Government
Corporate Bond 68.68 Cash 8.36
' 0,
Zgﬁ;;esﬂ S:?g:ge—Backed e Other 2.80 2012 Dec2012 Jun2013 Dec 2013 Dec 2014
Non-Agency Residential Mortgage-Backed 0.00 - = -
Commercial Mortgage-Backed oo |Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 4.25 180]
Asset-Backed 1.20 Average Coupon 7.12%
Cash & Equivalents 8.36 Effective Maturity N/A 1607
Swap 0.00 -
Future/Forward 094 Top 10 Countries (%) 1401
Option/Warrant 000 United States 64.66% 120
Luxembourg 3.96
- . Netherlands 274 100 T T T T T T T T T J
Credit Qual Ity (%) Canada 18 Dec2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014
AAA 0.00% Cayman Islands 2.05 10%]
AA 0.00 United Kingdom 1.70
A 0.00 Panama 1.06
BBB 5.04 Italy 0.87 5%
BB 36.04 France 0.85
B 44.77 Puerto Rico 0.83
Below B 6.25 Top 10 Country Weighting 80.9% 0%
Not Rated 7.90 Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
; : 2%]
Upside Downside Peak to Trough
XX 105 = The worst peak-to-trough performance of the fund 1% l l
@ has been minus 8.9% and occurred over a 4 month .I I I I I
© | i ol __ ol o _en_len.__lo___ Na_ 0. __ o1
5 period of time starting June 2011. The fund recouped 0% 'll ] [ || -'l e a°= e L e L l- 1
% 95 this loss over 4 months by January 2012. .
95 100 105 1% . . . . . . . . . .
Downside% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

Loomis Sayles Investment Grade Bond Y (LSIIX)

(NGAM.natixis.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Barclays US Gvt/Cr TRIX 187
Return Data Inception: 12/31/96 Long Short E
Net Strategy Assets ($M): $10,803 141
Turnover Ratio: 19% High Quality
Total Holdings 465 9, 124
Percent of Assets in Top 10: 25.68% \ < 10
Expense Ratio: 0.59% 3 8]
5 Year Morningstar Rating: 5 stars & 6 H H i [ ]
Manager: Daniel Fuss ) ) -
Manager Started: 12/31/96 Low Quality 4 i i
Mgmt Company: Loomis Sayles Funds Il (Natixis) 24 o -
Phone Number: 800-225-5478 FIXED INCOME 0 -
Strategy Legend QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
) . . o ) M rund 0.46 5.14 5.14 3.23 6.16 5.89 6.99 6.75
The investment seeks high total investment return through a combination of B Loomis Sayles Investment Grade Bond Y
current income and capital appreciation. The fund invests at least 80% of its ‘ Barclays US Gvt/Cr TRIX ‘ Benchmark 181 5.99 5.99 1.75 2.76 4.22 4.69 4.70
net assets in investment grade fixed-income securities. It may invest up to PEER GROUP
10% of its gssets in below investment grade fi_xejq-inco.me securities (also . l: 5th to 25th Percentile 25% 152 743 743 331 6.16 6.34 712 591
known as "junk bonds"). The fund has the flexibility to invest up to 10% of its . 25th Percentile to Median
assets in equity securities (such as common stocks, preferred stocks and . Median to 75th Percentile 50% 1.03 5.86 5.86 2.67 5.19 5.51 6.39 5.27
investment companies), but will limit its investments in common stocks to 5% . 75th to 95th Percentile 75% 0.58 491 491 181 4.05 4.42 513 3.23
of its assets. It may invest in fixed-income securities of any maturity.
"% Universe: Corp Debt BBB Rtd
Cash Equivalent Calendar Year Returns
Standard Deviation 20
1000% Risk vs. Return 15
S 8.00%] 14%] 10_3 u
p= ] c ] ¢
= 6.00%- 12 § ] -
g . ' g o ke .
S X 6% ]
5 200% ; ; -
4%] -57
0.00% 1 2%_2 ]
3 YRS 4 YRS 5 YRS 10 YRS ] 2014 2013 2012 2011 2010
M rund 4.86 512 5.04 6.96 % +—————————————— | l Fund 5.14 1.36 12.25 5.08 1152
€ Benchmark 2.99 3.02 3.12 3.87 0% 5% 1o 15%  20% € Benchmark 5.99 -2.33 481 8.74 6.59
PEER GROUP Standard Deviation PEER GROUP
25% 435 455 457 6.02 Return  St. Deviation 25% 7.43 -0.03 11.81 7.30 11.18
50% 3.77 4.03 4.06 5.34 B Fund 6.78% 5.01% 50% 5.86 -0.77 10.44 5.98 9.79
75% 3.20 3.34 3.32 4.44 ‘ Benchmark 4.25 3.24 75% 491 -1.82 852 5.08 7.87

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Loomis Sayles Investment Grade Bond Y (LSIIX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category Intermediate-Term Bond Inception Date December 31, 1996 L00%
Prospectus Objective Corporate Bond - General Portfolio Date October 31, 2014
Net Assets All Shares $10,802.76 million Distribution Yield 4.36% o
NAV Price $11.87 Number Of Holdings 465 80%
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 19%
H H 60%
Bond Sector Allocation (%) Asset Allocation (%) N
reasuries
Government 24.56% Domestic Stock 3.38% Government Adencies
Government Related 252 Foreign Stock 0.00 40% g
Municipal Taxable 1.00 Domestic Bond 56.27 Mortgages .
Municipal Tax-Exempt 0.04 Foreign Bond 24.44 Corporate and Credit
Bank Loan 0.36 Preferred Bond 0.19 20% High Yield
Convertible 0.96 Convertible Bond 484 Foreign Government
gor?ora':jeslions %76750 Cash 759 .
referred Stocl .
Agency Mortgage-Backed 0.00 Other 329 Be8 2009 Dec2010 Dec2011 Dec 2012 Dec 2014
Non-Agency Residential Mortgage-Backed 1.47 - = -
Commercial Mortgage-Backed 0so  |Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 421 150]
Asset-Backed 4.21 Average Coupon 5.02% 1401
Cash & Equivalents 7.59 Effective Maturity 6.05
Swap 0.00 - 1307
Future/Forward 0.00 Top 10 Countries (%) 190
Option/Warrant 0.00 United States 58.25% 110]
Canada 8.44
- . Mexico 3.05 100 T J
Credit Qual Ity (%) Australia 176 Dec2009 Jun2010 Dec2010 Jun2011 Dec201l Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
AAA 38.24% United Kingdom 1.62 20%]
AA 5.25 Luxembourg 1.50
A 21.33 Norway 1.46 ;
BBB 2237 Netherlands 1.24 10%7
BB 6.84 United Arab Emirates 1.08
B 1.36 New Zealand 0.86 0%
Below B 0.23 Top 10 Country Weighting 79.26% ' ' ' ' ' ' ' ' ' y
Not Rated 437 Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
4%]
Upside Downside Peak to Trough it
X 150 The worst peak-to-trough performance of the fund I I I I I I I
(=)
2 has been minus 19.3% and occurred over a 6 month 0% =8SHgy | ll .l.llﬂ' I. l lI“.I ..'lllll i l"ll ll-l
G 0 | period of time starting May 2008. The fund recouped 201 I I I
% © this loss over 9 months by July 2009. ’
50 100 150 -4% " " " . . . . ,
Downside% Dec2009 Jun2010 Dec2010 Jun2011 Dec201l Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

Templeton Global Bond Adv (TGBAX)

(www.franklintempleton.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Barclays Gl Aggreg TRIX 121
Return Data Inception: 12/31/96 Long Short E
Net Strategy Assets ($M): $72,741 8
Turnover Ratio: 35% High Quality = u
Total Holdings 227 6
Percent of Assets in Top 10: 18.27% . E 47
Expense Ratio: 0.64% » 3
5 Year Morningstar Rating: 4 stars ‘ & 2]
Manager: Michael Hasenstab . ‘- 07
Manager Started: 12/31/01 Low Quality 2] C
Mgmt Company: Templeton Income Trust
Phone Number: 800-342-5236 FIXED INCOME 61
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend :
) ) ) ) o M rund -1.63 1.84 1.84 212 6.60 4.33 6.01 7.64
The investment seeks current income with capital appreciation and growth of B Templeton Global Bond Adv
income. Under normal market conditions, the fund invests at least 80% of its ‘ Barclays Gl Aggreg TRIX ‘ Benchmark -1.05 058 058 -1.02 073 193 2.65 3.60
net assets in "bonds." Bonds include debt obligations of any maturity, such as PEER GROUP
bonds, notes, bills and debentures. It in\{ests predominantly in bonds issued l: 5th to 25th Percentile 25% 0.63 334 334 0.10 4.66 356 458 5.41
by governments and government agencies located around the world. The . 25th Percentile to Median
fund may invest up to 25% of its total assets in bonds that are rated below . Median to 75th Percentile 50% -1.63 0.73 0.73 -1.96 111 1.68 3.01 3.65
investment grade. It is non-diversified. . 75th to 95th Percentile 75% -2.56 -2.69 -2.69 -3.23 -0.01 0.78 1.91 2.12
"% Universe: Intl Income
& Cash Equivalent Calendar Year Returns
. R 207
Standard Deviation :
10.00%] : 157
’ Risk vs. Return ;
S 8.00% " ; 10
= 8% ]
= U ] g B o ]
.8 ] . . =
S 6.00% 6% [ | = 5] - . -
Qa 1 “ : Q ]
o 4% : : o ]
:g 4.00%- £ 1 ; 07
= 2 2% ¢ ] ¢
) e ] i
& 200%- 0%} -5 -
0.00% 2% -10]
3 YRS 4 YRS 5 YRS 10 YRS 4% 2014 2013 2012 2011 2010
. Fund 7.13 8.31 8.25 791 R L R L R N RS LA L . Fund 1.84 241 16.15 -2.21 13.00
€ Benchmark 3.98 4.28 477 5.69 0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 4 Benchmark 0.58 -2.60 4.32 5.64 5.54
PEER GROUP Standard Deviation PEER GROUP
25% 6.48 7.18 7.66 8.47 Return  St. Deviation 25% 3.34 -1.94 1053 4.41 9.07
50% 5.75 6.55 743 8.30 B Fund 6.15% 8.19% 50% 0.73 -3.89 6.96 3.01 6.95
75% 5.20 5.87 7.08 6.74 ‘ Benchmark 1.83 5.05 75% -2.69 -6.01 4.78 1.06 5.20

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Templeton Global Bond Adv (TGBAX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category ~ World Bond Inception Date December 31, 1996 L00%
Prospectus Objective Worldwide Bond Portfolio Date September 30, 2014
Net Assets All Shares $72,741.19 million Distribution Yield 7.13% o
NAV Price $12.41 Number Of Holdings 227 80%
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 35%
H H 60%
Bond Sector Allocation (%) Asset Allocation (%) e
reasuries
Government 54.25% Domestic Stock 0.00% Government Adencies
Government Related 031 Foreign Stock 0.00 40% g
Municipal Taxable 0.00 Domestic Bond 0.00 Mortgages .
Municipal Tax-Exempt 0.00 Foreign Bond 53.05 Corporate and Credit
Bank Loan 0.00 Preferred Bond 0.00 20% High Yield
Convertible 0.00 Convertible Bond 0.00 Foreign Government
gor?ora':jeslions ggg Cash 4067 .
referred Stocl .
Agency Mortgage-Backed 0.00 Other 129 Be8 2009 Dec2010 Dec2011 Dec 2012 Dec 2014
Non-Agency Residential Mortgage-Backed 0.00 - = -
Commercial Mortgage.Backed 0.00 Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 1.86 1401
Asset-Backed 0.00 Average Coupon 5.67% 1301
Cash & Equivalents 3253 Effective Maturity 2.96
Swap 0.00 - 1207
Future/Forward 0.00 Top 10 Countries (%) 110
Option/Warrant 0.00
Ireland 7.73% 100]
Poland 761
- I . 0 Hungary 7.34 90 T T T T T T T T T J
Credit Qua Ity (A)) South Korea s Dec2009 Jun2010 Dec2010 Jun2011 Dec201l Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
AAA 12.40% Brazil 4.76 30%]
AA 16.85 Malaysia 4.25 ;
A 36.43 Ukraine 4.05 20%;
BBB 14.50 Mexico 3.72
10%-
BB 12.17 Portugal 2.67
B 2.64 India 2.25 0%
Below B 481 Top 10 Country Weighting 49.92% " " " " " " " " " y
Not Rated 0.20 Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
5%]
Upside Downside Peak to Trough I I I
S N The worst peak-to-trough performance of the fund %] - (] I. ..-_-. . I- [} ...l.l... -..l .I . .-I.
% has been minus 8.93% and occurred over a 2 month Il | l a I I l
R%) 1007 | period of time starting August 2011. The fund
% 23 recouped this loss over 10 months by July 2012. 5%
60 80 100 120 140 ] T T T T 4
Downside% Dec2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

American Funds American Hi-Inc Tr R6 (RITGX)

(www.americanfunds.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: BOFAML US HY Cash TR IX 1071
Return Data Inception: 5/1/09 Long Short 1 ¢ ¢
Net Strategy Assets ($M): $18,985 ) - A4
Turnover Ratio: 62% High Quality 6 . i
Total Holdings 626 4
Percent of Assets in Top 10: 8.85% E 47 -
Expense Ratio: 0.34% 3 21
5 Year Morningstar Rating: 3 stars &
Manager: David Barclay ) = 0
Manager Started: 12/1/89 Low Quality
Mgmt Company: American High Income Trust -27
Phone Number: 800-421-4225 FIXED INCOME -4
Strategy Legend QTR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
) ) ) ) ) ) . B Ffund -1.43 0.85 0.85 3.77 7.35 6.07 7.85 6.38
The investment seeks to provide a high level of current income; the I American Funds American Hi-Inc Tr R6
secondary investment objective is capital appreciation. The fund invests ‘ BOFAML US HY Cash TR IX ‘ Benchmark -1.04 246 246 4.90 830 734 8.87 7.54
primarily in higher yielding and generally lower quality debt securities (rated PEER GROUP
Bal 0|; behlow or BB+ or below by a pationally recogniz.ed statistical ra_ting l: 5th to 25th Percentile 25% 054 237 237 4.70 8.04 6.98 8.50 6.98
organization or unrated but determined by the fund's investment adviser to . 25th Percentile to Median
be of equivalent quality), including corporate loan obligations. It may also . Median to 75th Percentile 50% -118 1.49 1.49 4.01 7.53 6.44 7.96 6.43
invest a portion of its assets in securities of issuers domiciled outside the . 75th to 95th Percentile 75% -2.15 0.33 0.33 3.32 6.75 579 7.35 3.77
United States.
"% Universe: High Yield
& Cash Equivalent Calendar Year Returns
Standard Deviation 201
1200% Risk vs. Return 15 .
c  1000% ¢ ; -
9 i 129 - ]
,g 8.00%- 10%1 5 107
8 —— ] 5 ]
e oo S
E c 6%: B 5-_ ¢
2 400% - 2 o : °
g @ 4% . i
0.00% 1 0%
3 YRS 4 YRS 5 YRS 10 YRS ] 2014 2013 2012 2011 2010
B rfund 461 6.13 6.33 9.67 23—+t | B Fund 0.85 6.77 14.88 2.30 1531
€ Benchmark 4.48 6.01 6.19 10.29 0 2% 4% 6% & 10% 12%] 4 Benchmark 2.46 7.38 15.44 450 15.24
25% 493 6.51 6.72 10.17 Return  St. Deviation 25% 2.37 7.75 16.21 453 15.28
50% 461 6.11 6.33 9.47 B Fund 8.32% 6.35% 50% 1.49 6.61 14.73 3.33 14.16
75% 434 5.72 5.95 8.68 ‘ Benchmark 9.35 6.22 75% 0.33 553 13.53 1.95 13.24

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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American Funds American Hi-Inc Tr R6 (RITGX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Fixed Income Style
Morningstar Category High Yield Bond Inception Date May 1, 2009 L00%
Prospectus Objective Corporate Bond - High Yield Portfolio Date September 30, 2014
Net Assets All Shares $18,984.89 million Distribution Yield 6.71% o
NAV Price $10.75 Number Of Holdings 626 80%
Primary Index Barclays US Agg Bond TR USD Turnover Ratio 62%
H H 60%
Bond Sector Allocation (%) Asset Allocation (%) N
reasuries
Government 5.62% Domestic Stock 1.28% Government Adencies
Government Related 0.00 Foreign Stock 0.00 40% g
Municipal Taxable 0.29 Domestic Bond 69.21 Mortgages .
Municipal Tax-Exempt 0.04 Foreign Bond 19.88 Corporate and Credit
Bank Loan 7.90 Preferred Bond 156 20% High Yield
Convertible 031 Convertible Bond 026 Foreign Government
gor?ora':jeslions 706.3014 Cash 282 o
referred Stocl .
Agency Mortgage-Backed 0.00 Other 5.00 Be8 2009 Dec2010 Dec?2011 Dec 2012 Dec 2014
Non-Agency Residential Mortgage-Backed 0.00 - = -
Commercial Mortgage-Backed oo |Portfolio Statistics Performance, Cumulative Excess Return, Excess Return
Covered Bond 0.00 Effective Duration 3.70 160]
Asset-Backed 0.26 Average Coupon 7.32% 1
Cash & Equivalents 2.82 Effective Maturity N/A 140
Swap 0.00 n
Future/Forward 0.00 Top 10 Countries (%) 1304
i 1204
Option/Warrant 0.00 United States 70.49%
Luxembourg 6.50 110
- . Canada 3.49 100 T T T T T T T T T J
Credit Qual Ity (%) France 107 Dec2009 Jun2010 Dec2010 Jun2011 Dec201l Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
AAA 4.18% United Kingdom 1.17 5%
AA 0.00 Netherlands 1.01
A 0.10 Bermuda 0.92 0%1
BBB 2.45 Marshall Islands 0.89
BB 20.00 Australia 0.81 s00]
B 3878 Greece 0.70 e
Below B 31.84 Top 10 Country Weighting 87.25% ' ' ' ' ' ' ' ' ' y
Not Rated 265 Dec 2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014
; : 0.5%]
Upside Downside Peak to Trough | i oo all. & | [ [ - |
L 105 The worst peak-to-trough performance of the fund O I' '-“l lll = Il-' f=f-g-a®Tl-g I'l'l.l L] I
% has been minus 32.8% and occurred over a 18 month
G 0 | period of time starting June 2007. The fund recouped -0.5%1
% 95 this loss over 11 months by October 2009.
95 100 105 -1% " " " " . . . . . ,
Downside% Dec2009 Jun 2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun 2013 Dec2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns
are presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter
periods of time. Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as
advisory fees, custodial charges, and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from
these given the timing of your purchases in this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.



Data as of 12/31/14

Neuberger Berman Socially Rspns Inv (NBSRX)

(www.nb.com)

Facts Style Matrix Trailing Period Returns
HPA Benchmark: Russell 3000 TR IX 30]
Return Data Inception: 3/16/94 Value Growth
Net Strategy Assets ($M): $2,459 257
Turnover Ratio: 36% Large
Total Holdings 40 207
Percent of Assets in Top 10: 43.08% J c
Expense Ratio: 0.86% Mid % 154 i i
5 Year Morningstar Rating: 4 stars @ e e
Manager: Arthur Moretti 101 . .
Manager Started: 6/18/01 Small E
Mgmt Company: Neuberger Berman Equity Funds 5{ @
Phone Number: 800-877-9700 EQUITY 0
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend 0
) ) ) S ) B rfund 530 1050 1050 2358 1921 1325 1510  7.89
The investment seeks long-term growth of capital by investing primarily in [ ] Neuberger Berman Socially Rspns Inv
securities of companies that meet the fund's financial criteria and social € Russell 3000 TR IX @ Benchmark 524 1256 1256 2262 2052 1532 1564 795
po“'iyi'Thf' fund mves‘ts ptrrl]mtanly Tt;on;m%r'\ stoc!<s| of Tld-|tto Iarlfje; . I sth to 25th Percentile PEER GROUP
capitalization companies that meet the 1und's soclal policy. It seeks toTeduce | mg o) bercentile to Median 25% 571 1248 1248 2333 2104 1509 1548 811
risk by investing across many different industries. The Portfolio Managers B Vedian to 75th Percentile
employ a research driven and valuation sensitive approach to stock selection, | 75thlto 95th Percent'lel 50% 4.36 1050 1050 2192 1953 1391 1433 7.36
with a long term perspective. Although the fund invests primarily in domestic ! 75% 3.29 7.33 7.33 1947 1758 1203 1280 2358
stocks, it may also invest in stocks of foreign companies. .i-"; Universe: Multi-Cap Core
¢ Cash Equivalent Calendar Year Returns
e 507
Standard Deviation :
1 ; 40
25.00% b
’ Risk vs. Return :
S 20.00% 2504 307 -
B £ ;
S 1500%] - 20% E 203
)
g ' o
= 15% 1
0/ c ]
-§ 10.00% E é ] .
I} & 0/ O_.
-10
0.00% 5% L
3 YRS 4 YRS 5 YRS 10 YRS 2014 2013 2012 2011 2010
B rund 10.22 12.45 13.76 15.29 0%A————————————— | Il Fund 10.50 38.20 10.95 -2.90 22.79
€ Benchmark 9.42 11.77 13.55 15.25 0% 5% 10%  15%  20%  25%]| 4 Benchmark 12.56 3357 16.43 1.03 16.93
PEER GROUP Standard Deviation PEER GROUP
25% 10.74 13.60 14.97 17.21 Return  St. Deviation 25% 12.48 36.67 17.47 0.60 19.33
50% 10.07 1257 14.20 15.78 B Fund 15.94% 13.75% 50% 10.50 3350 1551 -1.20 15.82
75% 9.47 11.72 13.39 15.05 € Benchmark 16.00 13.45 75% 7.33 30.66 12.79 474 13.01

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.
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Neuberger Berman Socially Rspns Inv (NBSRX)

Fund Information Portfolio Characteristics  |Returns-Based Style Analysis: Stock Style
Morningstar Category Large Growth Inception Date March 16, 1994
Prospectus Objective Growth Portfolio Date October 31, 2014
Net Assets All Shares $2,458.82 million Distribution Yield 0.67% . Cash
NAV Price $34.57 Number Of Holdings 40 Large Cap Value
Primary Index S&P 500 TR USD Turnover Ratio 36% . Large Cap Growth
. . . Small Cap Value
Sector Allocation (%) Asset Allocation (%) B small Cap Growth
CYCLICAL SECTORS TOTAL 32.23% Domestic Stock 87.33% I wid Cap Value
Basic Materials 1.94 Foreign Stock 1058 Mid Cap Growth
Consumer Cyclical 12.21 Domestic Bond 0.00 g
. . . . ec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Financial Services 18.08 Foreign Bond 0.00
Real Estate 0.00 Preferred Bond 0.00
SENSITIVE SECTORS TOTAL 37.83 Convertible Bond 0.00 Retu rns_Based Style AnaIySIS Asset AI Iocatlon
Communication Services 1.62 Cash 2.09 ’
Energy 8.40 Other 0.01 100%
Industrials 19.28 80% .
Technology 8.53 . Cash
DEFENSIVE SECTORS TOTAL 27.86 Market Allocation (%) 60% Large Cap
Consumer Defensive 13.57 Developed Country 97.90% 0% B vid Cap
Healthcare 11.17 Emerging Market 0.00 | Small Cap
Utilities 3.12 Not Classified 0.00 20% = Fore:jgn
Fixed Income
. . . 0%
Top 10 Holdlngs Reg Ional AI Iocatlon (%) Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Texas Instruments Inc 517% Americas 87.33% -
Newell Rubbermard Inc o5 Greater Europe 1057 Performance, Cumulative Excess Return, Excess Return
TIX Companies 4.83 Greater Asia 0.00 250
American Express Co 471 200
Progressive Corp 4.40 R . B 150
Danaher Corp 433 Capltal 1zation 100
Intercontinental Exchange Inc 3.97 Market Capitalization $31,652.32 50
Robert Half International Inc 3.62 Giant Cap 23.77% Dec2009 Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec?2013 Dec 2014
eBay Inc 357 Large Cap 42.46 10%
U.S. Bancorp 354 g/ledlllu? Cap 238f75
) N mall Cap .
.089 0%
Top 10 Holding Weighting 43.08% Micro Cap 0.05 o
-5%
UpS|de Downside Peak to Trough Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014
S 104 The worst peak-to-trough performance of the 4%
% 102 fund has been minus 47.93% and occurred over a 204
100 . : : -
D 20 month period of time starting July 2007. The I I I
173}
% 22 fund recouped this loss over 24 months by 0% ..l e Il-."l.'-""lllll.llll'.l-l'l 'I'.l..'l'll'."'l l.'
9% 98 100 102 104 February 2011. -2%
Downside% Dec 2009 Jun 2010 Dec 2010 Jun 2011 Dec 2011 Jun 2012 Dec 2012 Jun 2013 Dec 2013 Dec 2014

This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.
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Data as of 12/31/14

Portfolio 21 Global Equity Instl (PORIX)

(www.portfolio21.com)

Facts

Style Matrix

Trailing Period Returns

HPA Benchmark: MSCI World Growth ND IX 25
Return Data Inception: 3/30/07 Value Growth
Net Strategy Assets ($M): $462 207
Turnover Ratio: 40% Large .
Total Holdings 78 o 151
Percent of Assets in Top 10: 19.48% i \ c *
Expense Ratio: 1.12% Mid % 107 v
5 Year Morningstar Rating: 2 stars o . .
Manager: James Madden 57
Manager Started: 9/30/99 Small E
Mgmt Company: Professionally Managed Por(Portfolio 21) 01
Phone Number: 877-351-4115 EQUITY 5
TR YTD 1YR 2YRS 3YRS 4YRS 5YRS 10YRS
Strategy Legend 0
) . ) o ) . B rund 0.92 -0.17 -017 1060 1221 6.84 7.40 5.81
The investment seeks long-term capital growth. The fund invests primarily in B rortiolio 21 Global Equity Instl
common stocks of companies that Portfolio 21 (the "Advisor") believes are ‘ MSCI World Growth ND IX ‘ Benchmark 2.30 6.14 6.14 1598 1603 1022 1107 6.73
leaders in managing environmental risks and opportunities, have above B . PEER GROUP
. 5th to 25th Percentile
avera.g.e growth potential, and are reasonably valt{ed. Undfer normal market . 25th Percentile to Median 2506 251 504 504 1574 1623 0.92 11.43 717
conditions, the fund's net assets (plus any borrowings for investment . Median to 75th Percentile
purposes) will be fully invested (at least 80%) in equity securities. The fund . 75thlto 95th Percentilel 50% 112 2.80 2.80 1404 1480 8.82 9.41 6.34
invests globally and has exposure to emerging and developed markets. 75% 0.39 0.26 0.26 1198 12.69 6.84 7.77 10.60
.i-"; Universe: Global Multi-Cap Growth
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Portfolio 21 Global Equity Instl (PORIX)

Fund Information

Portfolio Characteristics

Returns-Based Style Analysis: Stock Style
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Morningstar Category World Stock Inception Date March 30, 2007
Prospectus Objective Growth Portfolio Date November 30, 2014
Net Assets All Shares $461.76 million Distribution Yield 1.22%
NAV Price $36.03 Number Of Holdings 78
Primary Index MSCI ACWI Ex USA NR USD Turnover Ratio 40%
Sector Allocation (%) Asset Allocation (%)
CYCLICAL SECTORS TOTAL 37.60% Domestic Stock 47.45%
Basic Materials 4.32 Foreign Stock 49.94
Consumer Cyclical 12.69 Domestic Bond 0.00
Financial Services 18.13 Foreign Bond 0.00
Real Estate 2.46 Preferred Bond 0.00
SENSITIVE SECTORS TOTAL 39.24 Convertible Bond 0.00
Communication Services 5.32 Cash 261
Energy 0.00 Other 0.00
Industrials 14.75
Technology 19.17 - 0
DEFENSIVE SECTORS TOTAL 20.55 Market AI Iocatl on ( A))
Consumer Defensive 6.03 Developed Country 93.76%
Healthcare 11.93 Emerging Market 3.63
Utilities 2.59 Not Classified 0.00
Top 10 Holdings Regional Allocation (%)
Novo Nordisk A/S Class B 2.41% Americas 51.62%
Roche Holding AG Dividend Right Cert. 219 Greater Europe 3543
Apple Inc 218 Greater Asia 10.34
MetLife Inc 1.99
TJX Companies 1.90 . . B
Google Inc Class A 1.90 Capltal |Zat|0n
Toronto-Dominion Bank 1.81 Market Capitalization $43,755.61
Nike Inc Class B 172 Giant Cap 47.33%
Intercontinental Exchange Inc 1.71 Large Cap 29.39
Taiwan Semiconductor Manufacturing Co 1.68 g/ledl'lug‘ Cap 1086500
. I mall Cap .
0,
Top 10 Holding Weighting 19.48% Micro Cap 0.00
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The worst peak-to-trough performance of the
fund has been minus 48.02% and occurred over a

16 month period of time starting November 2007.

The fund recouped this loss over 49 months by
March 2013.
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This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.
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Data as of 12/31/14

VY Clarion Global Real Estate | (IRGIX)

(www.voyainvestments.com)
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VY Clarion Global Real Estate | (IRGIX)

Fund Information

Morningstar Category Global Real Estate

Prospectus Objective

Specialty - Real Estate

Portfolio Characteristics

January 3, 2006
September 30, 2014

Inception Date
Portfolio Date

Returns-Based Style Analysis: Stock Style

100%

80%:

Downside%

Net Assets All Shares $353.14 million Distribution Yield 1.29% . Cash
NAV Price $12.34 Number Of Holdings 96 Large Cap Value
Primary Index MSCI ACWI NR USD Turnover Ratio 35% . Large Cap Growth
B B . Small Cap Value
Sector Allocation (%) Asset Allocation (%) B Small Cap Growth
CYCLICAL SECTORS TOTAL 98.26% Domestic Stock 51.41% I wid Cap Value
Basic Materials 0.00 Foreign Stock 46.85 Mid Cap Growth
Consumer Cyclical 071 Domestic Bond 0.00 e/% 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Financial Services 0.00 Foreign Bond 0.00
Real Estate 97.55 Preferred Bond 0.00
o Ll Convertible Bond 000 Returns-Based Style Analysis: Asset Allocation
Communication Services 0.00 Cash 0.60
Energy 0.00 Other 113 100%
Industrials 0.00 80% .
Technology 0.00 - Cash
DEFENSIVE SECTORS TOTAL 0.00 Market Allocation (%) 60% Large Cap
Consumer Defensive 0.00 Developed Country 98.26% 0% B widcap
Healthcare 0.00 Emerging Market 0.00 | Small Cap
Utilities 0.00 Not Classified 0.00 20% Foreign
. Fixed Income
TOp 10 HOIdingS Regiona| A| |Ocati0n (%) B58 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013 Dec 2014
Mitsui Fudosan Co Ltd 4.08% Americas 52.44% -
Simon Property Group Inc 05 Greater Europe 1599 Performance, Cumulative Excess Return, Excess Return
Mitsubishi Estate Co Ltd 3.30 Greater Asia 29.83 180
Equity Residential 3.29 140
Health Care REIT, Inc. 2.96 R . B
' 120
Host Hotels & Resorts Inc 2.89 Capltal |Zat|0n 100
Sun Hung Kai Properties Ltd 2.68 Market Capitalization $9,709.24 80
Prologis Inc 261 Giant Cap 12.63% Dec2009  Jun2010 Dec2010 Jun2011 Dec2011 Jun2012 Dec2012 Jun2013 Dec2013  Jun 2014 Dec 2014
Vornado Realty Trust 221 Large Cap 39.26 0%
AvalonBay Communities Inc 2.20 g/ledlllu? Cap 377'9003
. S mall Cap . 4%
0,
Top 10 Holding Weighting 30.17% Micro Cap 0.40 b
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— 100 + . . .
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This document shows the historical returns and volatility of the return of this Investment Alternative, assuming that an investor may have invested in the Alternative on the first day of any calendar month since its inception date. Returns are
presented here primarily as an indication of the potential volatility of this investment and not an indication of future, positive returns. Historical performance clearly indicates there is the potential for loss, particularly over shorter periods of time.
Calculations assume that all dividends and interest have been reinvested. Wheras returns have been reduced by actual mutual fund management fees and expenses, no deduction has been made for such expenses as advisory fees, custodial charges,
and if applicable, third party administrator fees and other retirement plan expenses. Your investment returns will be reduced by those charges if assessed against your account. Your returns can vary from these given the timing of your purchases in
this Investment alternative (c) 2011 Heintzberger | Payne Advisors, Inc.

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc.

68



69



U.S. Department of Labor Employee Benefits Security Administration
Washington, DC 20210

FIELD ASSISTANCE BULLETIN NO. 2014-01
DATE: August 14, 2014

MEMORANDUM FOR: MABEL CAPOLONGO, DIRECTOR OF ENFORCEMENT
REGIONAL DIRECTORS

FROM: JOHN J. CANARY
DIRECTOR OF REGULATIONS AND INTERPRETATIONS

SUBJECT: FIDUCIARY DUTIES AND MISSING PARTICIPANTS IN
TERMINATED DEFINED CONTRIBUTION PLANS

Issue

How can the fiduciaries of terminated defined contribution plans fulfill their obligations under
ERISA to locate missing participants and properly distribute the participants’ account balances?

Background

Under the Internal Revenue Code, a plan administrator must distribute all of a plan’s assets as
soon as administratively feasible after plan termination.”) Before making a distribution, the plan
administrator has a responsibility to contact the plan’s participants for directions on how to
distribute their account balances.® This requirement extends to all participants, regardless of
their length of service or the size of their account balances.”® Sometimes, however, participants
fail to respond to the notices (or mail sent to their addresses is returned), creating a practical
dilemma for the plan administrator who has a fiduciary obligation to search for missing
participants and distribute their benefits.®” This Field Assistance Bulletin (Bulletin) broadly
refers to these unresponsive participants as missing participants. The Bulletin’s aim is to help
fiduciaries properly discharge their obligations to these missing participants.®

This Bulletin replaces Field Assistance Bulletin 2004-02 (FAB 2004-02) and reflects important
changes that have occurred in the ten years since the publication of FAB 2004-02. In particular,
both the Internal Revenue Service (IRS) and the Social Security Administration (SSA) have
discontinued their letter-forwarding services for locating missing plan participants in the years
since the initial publication of FAB 2004-02.®) At the same time, however, Internet search
technologies have expanded and improved, and the Department has codified its enforcement safe
harbor for distributing missing participant benefits to individual retirement plans. This Bulletin
takes these important changes into account, and also reflects some suggestions from the 2013
ERISA Advisory Council, which made a broad set of recommendations for retirement plans and
lost or missing participants and beneficiaries.
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Analysis

Under the requirements of section 404(a) of ERISA, a fiduciary must act prudently and solely in
the interest of the plan’s participants and beneficiaries and for the exclusive purpose of providing
benefits and defraying reasonable expenses of administering the plan. Also, under section
404(a)(1)(D) of ERISA, fiduciaries are required to act in accordance with the documents and
instruments governing the plan insofar as such documents and instruments are consistent with
the provisions of Titles I and 1V of ERISA. Section 402(b)(4) of ERISA provides that every
employee benefit plan shall specify the basis on which the plan makes benefit payments. Section
403(a) of ERISA generally requires that a trustee must hold the assets of a plan in trust. Inthe
case of plan terminations, fiduciaries must also ensure that the allocation of any previously
unallocated funds is made in accordance with the provisions of section 403(d) of ERISA.

Under Title | of ERISA, we generally view the decision to terminate a plan as a “settlor”
decision rather than a fiduciary decision. However, the fiduciary responsibility provisions of
ERISA govern the steps taken to implement this “settlor” decision, including steps to locate
missing participants.”” A plan fiduciary’s choice of a distribution option for a missing
participant’s account balance also is a fiduciary decision subject to the general fiduciary
responsibility provisions of ERISA.®

Consistent with their obligations of prudence and loyalty, plan fiduciaries must make reasonable
efforts to locate missing participants or beneficiaries, so that they can implement directions on
plan distributions from the participants or beneficiaries. However, after a plan fiduciary
reasonably determines, in accordance with this guidance, that a participant or beneficiary cannot
be located, the fiduciary may distribute the missing participant’s or beneficiary’s benefits in the
manner described below. Once a plan fiduciary properly distributes the entire benefit to which a
missing participant is entitled, the distribution ends the individual’s status as a participant
covered under the plan and the distributed assets are no longer plan assets under ERISA.
However, if the distributed benefit is reduced due to a fiduciary breach, the individual would still
have standing to file suit against the breaching fiduciary under section 502(a)(2) of ERISA.®

A plan fiduciary may charge missing participants’ accounts reasonable expenses for efforts to
find them. The amount charged to a participant’s account must be reasonable and the method of
allocating the expense must be consistent with the terms of the plan and the plan fiduciary’s
duties under ERISA.®? Plan fiduciaries must be able to demonstrate compliance with ERISA’s
fiduciary standards for all decisions made to locate missing participants and distribute benefits
on their behalf. If audited, plan fiduciaries could demonstrate compliance using paper or
electronic records.

Search Steps

When a plan sponsor terminates a defined contribution plan, one of the plan fiduciary’s most
important responsibilities is to notify participants that the plan is being terminated and that
benefits will be distributed. Most of the time, routine methods of delivering notice to
participants, such as first class mail or electronic notification, will be adequate. But if the

participant does not respond with the information necessary for the distribution, or the plan
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fiduciary reasonably believes that a participant has not informed the plan of a new address, the
fiduciary needs to take steps to locate the participant or a beneficiary.

Some search steps involve so little cost and such high potential for success that a fiduciary
should always take them before abandoning efforts to find a missing participant, regardless of
the size of the participant’s account balance. The failure to take such steps would violate the
fiduciary obligations of prudence and loyalty, as set forth in section 404(a) of ERISA.

However, other more expensive approaches may be required when the account balance is large
enough to justify an additional plan expense and other efforts have failed. In the period since the
Department issued FAB 2004-02, both the IRS and the SSA have announced that their letter-
forwarding services are no longer available to plan fiduciaries that are searching for missing
participants or beneficiaries. On the other hand, free or low cost Internet search services and
tools have become much more broadly available and accepted since the Department issued FAB
2004-02. In many cases, these tools may now be more effective at locating missing participants
than either the IRS or SSA letter-forwarding services.

Accordingly, this Bulletin eliminates the requirement in FAB 2004-02 to use the discontinued
IRS letter-forwarding service or the SSA letter-forwarding service. In their place, the required
search steps have been expanded to include the use of electronic search tools that do not charge a
fee.

Required Search Steps

At a minimum, fiduciaries should take all of the following steps before abandoning efforts to
find a missing participant and obtain distribution instructions. The activities are numbered for
ease of reference, not to suggest that fiduciaries must act in any particular order.

1. Use Certified Mail. Certified mail is an easy way to find out, at little cost, whether the
participant can be located in order to distribute benefits. The Department provided a model
notice that could be used for such mailings as part of a regulatory safe harbor (discussed
below), but its use is not required and other notices could satisfy the safe harbor.?

2. Check Related Plan and Employer Records. While the records of the terminated plan may
not contain current address information, it is possible that the employer or another of the
employer’s plans, such as a group health plan, may have more up-to-date information. For
this reason, plan fiduciaries of the terminated plan must ask both the employer and
administrator(s) of related plans to search their records for a more current address for the
missing participant. If there are privacy concerns, the plan fiduciary engaged in the search
can request that the employer or other plan fiduciary contact or forward a letter for the
terminated plan to the missing participant or beneficiary. The letter would request that the
missing participant or beneficiary contact the searching plan fiduciary.

3. Check With Designated Plan Beneficiary. In searching the terminated plan’s records or
the records of related plans, plan fiduciaries must try to identify and contact any individual
that the missing participant has designated as a beneficiary (e.g., spouse, children, etc.) to
find updated contact information for the missing participant. Again, if there are privacy
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concerns, the plan fiduciary can request that the designated beneficiary contact or forward a
letter for the terminated plan to the missing participant or beneficiary.

4. Use Free Electronic Search Tools. Plan fiduciaries must make reasonable use of Internet
search tools that do not charge a fee to search for a missing participant or beneficiary. Such
online services include Internet search engines, public record databases (such as those for
licenses, mortgages and real estate taxes), obituaries and social media.

Additional Search Steps

If a plan administrator follows the required search steps, but does not find the missing participant
or beneficiary, the duties of prudence and loyalty require the fiduciary to consider if additional
search steps are appropriate. A plan fiduciary should consider the size of a participant’s account
balance and the cost of further search efforts in deciding if any additional search steps are
appropriate. As a result, the specific additional steps that a plan fiduciary takes to locate a
missing participant may vary depending on the facts and circumstances. Possible additional
search steps include the use of Internet search tools, commercial locator services, credit reporting
agencies, information brokers, investigation databases and analogous services that may involve
charges.

Distribution Options

There will be circumstances when, despite their use of the search steps described above, the
fiduciaries of terminated defined contribution plans will be unable to locate missing participants
or obtain distribution directions. In such cases, the plan fiduciaries will have no choice but to
select an appropriate distribution option to complete the plan’s termination.*? The guidance
below sets forth fiduciary considerations for various distribution options from terminated defined
contribution plans.

Individual Retirement Plan Rollovers — Preferred Distribution Option

Section 404(a) of ERISA requires plan fiduciaries to consider distributing missing participant
benefits into individual retirement plans (i.e., an individual retirement account or annuity).*®
An individual retirement plan is more likely to preserve funds for retirement than any other
option. A distribution that qualifies as an eligible rollover distribution from a qualified plan,
which is handled by a trustee to trustee transfer into an individual retirement plan, will avoid
immediate taxation.™ An eligible direct rollover results in the deferral of income tax, avoids 20
percent mandatory withholding, and avoids any 10 percent additional tax for early distributions
that might otherwise apply based on the participant’s age and related facts.™® Funds in the
individual retirement plan continue to grow tax-free and income taxes do not need to be paid
until funds are withdrawn.

As we noted in other guidance, the choice of an individual retirement plan requires the exercise
of fiduciary judgment with respect to the choice of an individual retirement plan trustee,
custodian or issuer to receive the distribution, as well as the choice of an initial investment in the
individual retirement plan.“® The Department published a safe harbor regulation for plan

fiduciaries to satisfy their fiduciary responsibilities under section 404(a) of ERISA when making
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certain mandatory rollover distributions to individual retirement plans.*” In general, this
automatic rollover safe harbor applies to distributions of $5,000 or less for participants who
leave an employer's workforce without electing to receive a taxable cash distribution or directly
roll over assets into an individual retirement plan or another qualified plan.

In FAB 2004-02, we said the circumstances giving rise to relief under the automatic rollover safe
harbor regulation are like those faced by fiduciaries of terminated defined contribution plans. As
a result, FAB 2004-02 provided a similar enforcement safe harbor in the context of terminated
defined contribution plans. In 2006, the Department strengthened this enforcement policy by
publishing the safe harbor in a final regulation.*® This regulatory safe harbor covers
distributions from a terminated defined contribution plan on behalf of a missing participant or
beneficiary into an individual retirement plan or inherited individual retirement plan. When they
comply with the conditions of the safe harbor, fiduciaries satisfy their ERISA 404(a) duties in the
distribution of benefits, the selection of an individual retirement plan provider and the investment
of the distributed funds. The conditions include choosing investment products designed to
preserve principal and whose fees and expenses are not excessive when compared to other
individual retirement plans offered by the provider. In the Department’s view, in most cases, the
best approach in selecting among individual retirement plans will be to distribute the missing
participant’s account balance into an individual retirement plan in accordance with the
Department’s regulatory safe harbor for terminated defined contribution plans.

In 2006, Congress directed the Pension Benefit Guaranty Corporation (PBGC) to expand its
defined benefit missing participants program to include distributions from terminated defined
contribution plans. The PBGC has requested information from the public on the expansion, but
as of this Bulletin’s date, it has not proposed a regulation.*® We recognize that the ability to
transfer missing participants’ benefits from a terminated defined contribution plan to a PBGC
administered missing participants program will change the decisional environment fiduciaries
face when choosing among distribution options. The Department intends to reevaluate this
guidance after the PBGC publishes final regulations permitting a distribution to its missing
participants program.

Alternative Distribution Options

If a plan fiduciary cannot find an individual retirement plan provider to accept a direct rollover
distribution for a missing participant or determines not to make a rollover distribution for some
other compelling reason based on the particular facts and circumstances, the fiduciary may
consider two other options. These two options are: 1) opening an interest-bearing federally
insured bank account in the name of the missing participant or beneficiary, or 2) transferring the
account balance to a state unclaimed property fund. Before making such a decision, however,
the fiduciary must prudently conclude that such a distribution is appropriate despite the potential
considerable adverse tax consequences to the plan participant. Unlike tax-free rollovers into an
individual retirement plan, the funds transferred to a bank account or state unclaimed property
fund generally are subject to income taxation, mandatory income tax withholding and a possible
additional tax for premature distributions.®® Moreover, any interest that accrues after the
transfer generally would be subject to income taxation upon accrual.??) These tax consequences
reduce the amount of money available for retirement. A prudent and loyal fiduciary would not
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voluntarily subject a missing participant’s funds to such negative consequences in the absence of
compelling offsetting considerations. In fact, in most cases, a fiduciary would violate ERISA
section 404(a)’s obligations of prudence and loyalty by causing such negative consequences
rather than making an individual retirement plan rollover distribution.

Federally Insured Bank Accounts. Plan fiduciaries may consider establishing an interest-
bearing federally insured bank account in the name of a missing participant, as long as the
participant would have an unconditional right to withdraw funds from the account. In selecting a
bank and accepting an initial interest rate, with or without a guarantee period, a plan fiduciary
must give appropriate consideration to all available information about the bank and interest rate,
including any bank charges.

State Unclaimed Property Funds. Plan fiduciaries may also consider transferring/escheating
missing participants’ account balances to state unclaimed property funds in the state of each
participant’s last known residence or work location. We understand that some states accept such
distributions on behalf of missing participants. We also understand that states often provide
searchable Internet databases that list the names of property owners and sometimes pay minimal
interest on unclaimed property funds. Any transfers to state unclaimed property funds must
comply with state law requirements.

In Advisory Opinion 94-41A, the Department concluded that, if a state unclaimed property
statute were applied to require an ongoing plan to pay to the state amounts held by the plan for
terminated employees, section 514(a) of ERISA would preempt the application of that state
statute.®” However, the principles set forth in that Advisory Opinion would not prevent the
fiduciary of a terminated plan from voluntarily deciding to escheat missing participants’ account
balances under a state’s unclaimed property statute to complete the plan termination process.?

Additionally, in deciding between distribution into a federally insured bank account and
distribution into a state unclaimed property fund, the plan fiduciary should consider the features
of each option. For a bank account, these include any bank fees, such as charges for establishing
or maintaining the account, along with any interest payable on the account’s funds. For a state
unclaimed property fund, a fiduciary should look at the availability of a searchable database
maintained by the state, which may help participants find their retirement funds, and any interest
payable by the state.

Unacceptable Distribution Option

100% Income Tax Withholding Is Not An Option. We know that some plan fiduciaries
believe that using 100% income tax withholding for missing participant benefits is an acceptable
way to deal with these benefits. Withholding 100% of a missing participant’s benefits would in
effect transfer the benefits to the IRS. We reviewed this matter with IRS staff at the time we
issued FAB 2004-02. We concluded at that time, and continue to believe, that using this option
is not in the best interest of participants and beneficiaries and would violate ERISA’s fiduciary
requirements. We do not believe that 100% withholding would necessarily result in a crediting

of the withheld amount against the missing participants’ income tax liabilities (for example, the

amount withheld may exceed a missing participant’s income tax liabilities). This means that
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missing participants might not receive the full benefit to which they are entitled. Accordingly,
plan fiduciaries should not use withholding as a way to distribute benefits to plan participants
and beneficiaries.

Miscellaneous Issues

Fiduciaries have expressed concerns about legal issues that might prevent them from establishing
individual retirement plans or bank accounts for missing participants. These issues include
perceived conflicts with the customer identification and verification provisions (CIP) of the USA
PATRIOT Act (Act).?” The CIP provisions establish standards for financial institutions to
verify the identity of customers who open accounts. To deal with this problem, Treasury staff,
along with the staff of the other Federal functional regulators,®® issued helpful guidance for
fiduciaries that are establishing an individual retirement plan or federally insured bank account in
the name of a missing participant. This guidance was published on the regulators’ web sites in a
set of questions and answers, “FAQs: Final CIP Rule.”®®

The regulators have told the Department how they interpret the Act’s CIP requirements for an
account (including an individual retirement plan or federally insured bank account) established
by an employee benefit plan in the name of a former participant (or beneficiary) of such plan.
They have determined that the Act requires that banks and other financial institutions apply their
CIP compliance program only at the time a former participant or beneficiary first contacts such
institution to claim ownership or exercise control over the account. CIP compliance will not be
required at the time an employee benefit plan establishes an account and transfers the funds to a
bank or other financial institution for purposes of a distribution of benefits from the plan to a
separated employee.

We note that some issues caused by the application of state laws, including those governing
signature requirements and escheat are beyond the Department’s jurisdiction.

Conclusion

The fiduciary responsibility provisions of ERISA govern actions taken by plan administrators to
implement a plan sponsor’s decision to terminate a plan. These actions include the search for
missing participants, and if search efforts fail, the selection of a distribution option for the
benefits of missing participants. In fulfilling their duties of prudence and loyalty to missing
participants, there are certain required search steps that involve so little cost and such high
potential for success that fiduciaries must always take them, regardless of the size of the account
balance. When the required steps fail to find a missing participant, the fiduciary must determine
whether to take additional search steps based on the size of a participant’s account balance and
the cost of further search efforts. This Bulletin discusses both the required and additional search
steps in detail above.

Fiduciaries must always consider distributing the accounts of missing participants into individual
retirement plans. Rollovers into individual retirement plans are more likely to preserve funds for
retirement than any other option. The Department believes the best approach is a rollover into an
individual retirement plan using its regulatory safe harbor for distributions from terminated
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plans. If plan fiduciaries are unable to locate an individual retirement plan provider that will
accept a rollover distribution or determine not to make a rollover distribution for some other
compelling reason based on the particular facts and circumstances, fiduciaries may consider
distributing a missing participant’s benefit into a federally insured bank account or a state
unclaimed property fund. This Bulletin discusses the fiduciary considerations for distribution
options more fully above.

You may direct any questions about the information contained in this Bulletin to the Division of
Fiduciary Interpretations, Office of Regulations and Interpretations, (202) 693-8510.

Footnotes

1. See Rev. Rul. 89-87, 1989-27 I.R.B. 5.

2. Under Internal Revenue Code (Code) 8402(f), a plan administrator is required, prior to
making an eligible rollover distribution, to provide the participant with a written explanation
of the Code provisions under which the participant may elect to have the distribution
transferred directly to an IRA or another qualified plan, the provision requiring tax
withholding if the distribution is not directly transferred and the provisions under which the
distribution will not be taxed if the participant transfers the distribution to an IRA or another
qualified plan within 60 days of receipt.

3. The notice requirement extends to all participants because all participants vest in their
account balances upon termination of the plan. Under Code 8411(d)(3), a plan must provide
that, upon its termination or complete discontinuance of contributions, benefits accrued to
the date of termination or discontinuance of contributions become vested to the extent
funded on such date.

4. This guidance applies only in the context of terminated defined contribution plans. (See
ERISA 83(34)) The Pension Benefit Guaranty Corporation (PBGC) has a missing
participants program for searching for and distributing benefits on behalf of missing
participants in terminated defined benefit plans. (See ERISA 84050, 29 U.S.C. §1350
(1994).) Section 4050 currently applies only to terminated single-employer defined benefit
plans covered by Title IV of ERISA.

5. This guidance assumes that the terminated plan does not provide an annuity option and that
no other appropriate defined contribution plans are maintained within the sponsoring
employer’s corporate group to which account balances from the terminated plan could be
transferred. These limitations are based on Code provisions that generally prohibit
distributions without appropriate consent in such cases. See Treas. Reg. 26 C.F.R.
81.411(a)-11(e). The preamble to “Termination of Abandoned Individual Account Plans,”
section C. “Safe Harbor for Distributions From Terminated Individual Account Plans” (29
C.F.R. 82550.404a-3) paragraph 3 entitled “Miscellaneous,” also discusses the consent
requirements under Code 8411(a)(11). 77 FR 20820, 20829 (April 21, 2006). See also
Treas. Reg. 26 C.F.R. §1.411(d)-4, Q&A-2(e) for information on when a defined
contribution plan is permitted to be amended prior to termination to eliminate annuity
options under the plan.
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10.

11.
12.
13.

14.

15.
16.
17.

18.

Rev. Proc. 2012-35, 2012-37 1.R.B. 341, modified and superseded Rev. Proc. 94-22, 1994-
09 1.R.B. 48, in announcing the cessation of the IRS letter-forwarding service for letters
from individuals, organizations, plan administrators, sponsors of qualified retirement plans,
or qualified termination administrators (QTAs) of abandoned plans under the Department of
Labor’s Abandoned Plan Program who are attempting to locate missing plan participants
and beneficiaries. The Social Security Administration published a Notice completely
discontinuing its letter-forwarding service, which stated that the public now has widespread
access to the Internet and the ability to locate individuals without relying on its letter-
forwarding service. See 79 FR 21831 (Apr. 17, 2014).

See Advisory Opinion 2001-01A (Jan. 18, 2001); see also Information Letter to John N.
Erlenborn from Dennis M. Kass (Mar. 13, 1986).

See Rev. Rul. 2000-36, 2000-31 I.R.B. 140, where the Department stated that the selection
of an IRA trustee, custodian or issuer and of an IRA investment for purposes of a default
rollover pursuant to a plan provision would constitute a fiduciary act under ERISA.

See LaRue v. DeWolff, Boberg & Associates, Inc., 552 U.S. 248 (2008), where the Supreme
Court held that a participant in a defined contribution plan may make a claim under section
502(a)(2) of ERISA for losses to his or her individual account caused by alleged breaches of
fiduciary duty. Section 502(a)(2) of ERISA authorizes participants and beneficiaries
alleging fiduciary breaches to sue to obtain "any losses to the plan resulting from each such
breach." 29 U.S.C. §1109(a).

See generally Field Assistance Bulletin 2003-03 (May 19, 2003) for the Department’s views
with respect to expense allocations in defined contribution plans. See also Rev. Rul. 2004-
10, 2004-07 I.R.B. 484.

See Appendix to 29 C.F.R. §2550.404a-3 (2006) (amended 2008).
See supra note 1.

Code §7701(a)(37) defines an "individual retirement plan™ to mean an individual retirement
account described in Code 8408(a) and an individual retirement annuity described in Code
8408(b).

An "eligible rollover distribution” is, subject to certain limited exceptions, any distribution
to an employee of all or any portion of the balance to the credit of the employee in a
qualified trust. See Code §8402(c)(4) and 402(f)(2)(A).

Code 88402(a), 3405(c), and 72(t).
See supra note 8.

See 29 C.F.R. §2550.404a-2 (2004). See also Class Exemption PTE No. 2004-16 that
generally provides relief from ERISA’s prohibited transaction provisions for a plan
fiduciary’s selection of itself as the provider of an individual retirement plan and/or issuer of
an investment in connection with automatic rollovers of mandatory cash-out amounts up to
$5,000.

See 29 C.F.R. §2550.404a-3 (2006) (amended 2008). See 73 FR 58459 (Oct. 7, 2008) for an
amendment to the safe harbor distribution options in 29 C.F.R. §2550.404a-3 to take into
account the expanded definition of eligible rollover distributions under Code 8402(c). Code
8402(c) was amended by 8829 of the Pension Protection Act of 2006, Pub. L. No. 109-280,
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19.

20.

21.

22,
23.

24,
25.

26.

120 Stat. 780, 1001-02 (2006), to permit the direct rollover of a deceased participant’s
benefit from an eligible retirement plan to an individual retirement plan established on
behalf of a designated nonspouse beneficiary. See also Class Exemption PTE No. 2006-06
that generally provides relief similar to PTE No. 2004-16 to qualified termination
administrators (QTAs) for distributions of missing participant accounts regardless of the size
of the accounts in the context of abandoned plans.

Section 4050 of ERISA (see supra note 4) was amended by §410(a) of the Pension
Protection Act, Pub. L. No. 109-280, 120 Stat. 780, 934-35 (2006), to permit certain plans,
e.g., defined contribution plans not covered by Title IV of ERISA, to elect to transfer
missing participants’ benefits to the PBGC’s missing participants program when a plan
terminates. The amendment is not effective until the PBGC publishes final regulations.
PBGC published a Request For Information on June 21, 2013 (78 FR 37598).

Unless the funds transferred otherwise are not subject to income taxation, such as amounts
that have already been taxed or that constitute qualified distributions from a designated Roth
account.

Unless the interest is subject to special favorable taxation rules, such as rules for interest
earned from investments in state bonds or U.S. savings bonds.

Advisory Opinion 94-41A (Dec. 7, 1994).

Prior Departmental Advisory Opinions addressed distributions from ongoing plans. See,
e.g., Advisory Opinion 94-41A (Dec. 7, 1994); Advisory Opinion 79-30A (May 14, 1979);
Advisory Opinion 78-32A (Dec. 22, 1978). We note, however, that this memorandum
addresses only distributions that complete the termination of defined contribution plans.
Pub. L. No. 107-56, 115 Stat. 272 (2001).

The term “other Federal functional regulators” refers to the other agencies responsible for
administration and regulations under the Act.

See “FAQs: Final CIP Rule” at: www.fincen.gov/finalciprule.pdf and
www.fdic.gov/news/news/financial/2004/F1L0404a.html.
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