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S&P 500 Index Barclays Capital Aggregate Bond Index
The S&P 500 index rose 6% for the fourth quarter, as the U.S. equity market 
concluded the year with a third consecutive quarter of positive performance.

U.S. bonds returns were essentially flat for the quarter, as negative returns in 
Treasuries were offset by positive returns in mortgages and credit.  The 
Barclays Capital Aggregate Bond Index returned 5.9% in 2009. 

International developed market equities (+2.2%) lagged U.S. markets for the 
quarter due in part to a strengthening U.S. dollar.  Emerging market equities 
(+8.5%) outperformed other equity markets amid rising commodity prices 
that aided returns in many of these resource rich nations.

U.S. REITs posted strong returns amid an improved economic outlook and 
positive earnings.  Commercial real estate attracted capital from 
opportunistic investors, showing signs of stabilization in the market.

After rebounding from lows below $40 per barrel earlier in the year, oil traded 
between $70 to $80 per barrel for the quarter, ending the year near $80 per 
barrel.

Sources:  Standard & Poor’s and Barclays Capital

Sources:  MSCI Barra and Russell
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Fourth Quarter 2009 – Global Equity, U.S.
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The Russell 3000 Index, representing the broad U.S. stock market, 
concluded the 2009 equity market rally with a return of 5.9% for the 
quarter, bringing 2009 returns to 28.3%.

As measured by the Russell Indices, large cap stocks (+6.1%) 
outperformed both mid cap stocks (+5.9%) and small cap stocks (+3.9%).

Growth stocks (+7.6%) outperformed value stocks (+4.2%) as measured 
by the Russell 3000 Style Indices for the quarter.  

Technology was the best performing sector in the Russell 3000 Index for 
the quarter (+10.9%) and 2009 (+62.0%).  Contributing to the strong 
performance were the consumer-related technology companies, which 
reported strong earnings.  

The financials sector (-2.3%) was the only sector to post a negative return 
for the quarter, as a few large banks (e.g., Citigroup, Bank of America, 
and Wells Fargo), issued additional stock to repay government loans, 
diluting existing shareholder’s value.

Other strong performing sectors within the Russell 3000 Index included  
economically sensitive sectors, such as consumer discretionary (+8.6%) 
and materials (+6.9%), which were aided by signs of economic recovery.

7.6%

37.0%

-2.1%

1.6%
4.2%

19.8%

-8.9%

-0.2%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

Qtr 1Yr 3Yr 5Yr

Russell 3000 Index Style Returns

Growth Value

10.3%

8.2%

8.2%

7.8%

7.4%

6.8%

5.8%

5.6%

5.3%

5.0%

-2.1%

-4% -2% 0% 2% 4% 6% 8% 10% 12%

Information Technology

Materials

Telecommunication Service

Consumer Discretionary

Health Care

Utilities

Russell 3000

Energy

Industrials

Consumer Staples

Financials

Russell 3000 Index Quarterly Returns

6.1%

28.4%

-5.4%

0.8%

5.9%

40.5%

-4.6%

2.4%3.9%

27.2%

-6.1%

0.5%

-10%

0%

10%

20%

30%

40%

50%

Qtr 1Yr 3Yr 5Yr

Large Cap, Mid Cap, & Small Cap

Russell 1000 Index Russell Mid Cap Index Russell 2000 Index

Source:  Russell

Source:  Russell

Source:  Russell



Fourth Quarter 2009 – Global Equity, Non-U.S.
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International equities posted positive returns amid strong earnings and signs 
of economic expansion.  The MSCI EAFE Index returned over 2% and
emerging markets almost 9%.

International growth stocks (+4.2%) outperformed value stocks (+0.3%) due 
primarily to weakness in the financials sector, as financials comprise a 
weight in the value index of nearly three times that in the growth index.

Currency negatively impacted international equity returns for U.S. investors.  
The U.S. dollar appreciated 2% against the euro and 4% against the yen.  
European and Japanese stocks returns were 1.6% and -2.8% in U.S. dollars 
vs. 3.1% and 1.1% in local currencies, respectively.  The U.S. dollar 
depreciated slightly against the British pound.

Japanese returns were weak relative to most developed countries due to 
financial companies’ efforts to raise capital through stock offerings, which 
heightened investor concerns about diluting existing shareholders’ stock.

Emerging markets climbed 8.5% in U.S. dollars as Latin America gained 
more than 12% due primarily to higher commodity prices.  BRIC countries, 
Brazil, Russia, India, and China, appreciated more than 10% with strong 
GDP growth and higher domestic demand.
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Fourth Quarter 2009 – Global Equity, Private
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Private equity performance is reported on a lagging basis with the 
most recent available information through June 30, 2009.  

Private equity performance for both venture and buyout funds was
negative over the past year due to poor performance in the first
quarter of 2009 and fourth quarter of 2008, reflecting declines in 
public market comparables and the weak economy.  

The exit markets for venture capital funds displayed signs of life 
with 13 venture-backed companies going public in 2009, with five 
occurring in the fourth quarter.  

The pace of new investments increased for the third straight 
quarter, as buyout managers continued to take advantage of the 
opportunities created by the market dislocation.

Commitments to private equity funds slowed dramatically in 2009,
falling to the lowest level since 2004, a drop of over 70% from the 
market’s peak in 2007.
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Barclays Capital U.S. Fixed Income Index Returns The Barclays Capital Aggregate Bond Index gained 0.2% during the
fourth quarter, as investment grade credit gained 1.0%, Treasuries lost 
1.3%, and mortgage-backed securities rose 0.6%.

Strong mutual fund inflows benefited bonds in the fourth quarter and 
throughout the year, as fund flow data show flows into bond funds 
strongly outpaced equity funds ($357 billion fixed income inflows 
versus $26 billion U.S. equity outflows through mid-November 2009).

Intermediate and long-dated Treasuries posted one of their worst years 
on record, down 1.4% and 12.9%, respectively, as the yield curve
steepened and the supply of public debt outstanding rose 13.5% on a 
year-over-year basis.

High yield bonds, up 6.2%, continued to outperform investment grade 
credit, up 1.0%, as they had throughout 2009.  The lowest rated bonds 
once again strongly outperformed higher quality during the quarter and 
the year.

The U.S. dollar rallied against most major currencies during the fourth 
quarter, acting as a head wind against non-dollar denominated bonds.

Source:  Bloomberg

Source: Barclays Capital

Sources: Barclays Capital and JP Morgan
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Fourth Quarter 2009 – Real Assets, Real Estate
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U.S. REITs gained 9.4% in the fourth quarter, significantly outperforming U.S. 
equity markets.  All property sectors experienced positive returns, as 
commercial real estate markets benefited from strong demand for two 
commercial mortgage backed securities offerings late in the quarter.

The healthcare sector and regional malls sub-sector were among the best 
performing REIT segments, gaining 12.1% and 14.8%, respectively. Both 
were aided by an improving economic outlook and strong earnings results.  

International real estate securities gained 1.4% during the fourth quarter, 
underperforming U.S. REITs, as returns were hurt by strength in the U.S. 
dollar and concerns of restraining credit in the Asia-Pacific region. 

Europe benefited from gains in the U.K., as property fundamentals improved 
and real estate companies raised new capital, which strengthened balance 
sheets.

Private real estate returns, measured on a one quarter lag by the NCREIF 
Property Index, showed modest declines.  The office sector suffered the 
sharpest declines, as vacancies continued to rise due to high unemployment. 

Sources:  NAREIT, Standard & Poor’s, and Citigroup

Source:  NAREIT
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Fourth Quarter 2009 – Diversifying Strategies, Hedge Funds
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Hedged equity managers returned 3.4% for the quarter as 
measured by the HFRI Equity-Hedge (Total) Index.  Hedged 
equity strategies slightly trailed the S&P 500 for 2009, gaining
25.1%.  

Hedged equity manager exposures to the market hovered below 
historical averages, as the market outlook among managers 
remained bifurcated.  Bulls were encouraged by the improving 
health of capital markets, an accommodative Federal Reserve, 
and large amounts of uninvested capital.  Bears, however, 
pointed to worries of inflation, a struggling consumer, and 
continued pressure from unemployment and underemployment.

Relative value managers gained 3.9% during the quarter and 
were up 25.8% for 2009.  As fears of a second Great Depression 
waned, capital returned to liquidity starved areas of the markets, 
benefiting many relative value and arbitrage strategies.  

Strategies that suffered the most difficult performance in 2008,
such as convertible arbitrage, rallied in 2009, as historical pricing 
relationships normalized.  Convertible arbitrage was up 3.4% for
the fourth quarter and 58.4% for the year.

Hedge funds finished the year with strong fourth quarter performance, 
as the broad indices of the HFRI Fund Weighted Composite and 
HFRI Fund of Funds Composite returned 2.7% and 1.2%, 
respectively. 

The HFRI Fund Weighted Composite Index produced its largest 
annual gains in a decade during 2009, increasing 20.0% for the year 
and participating in 75% of the S&P 500’s 26.5% 2009 gain.  

Event driven strategies gained 5.0% for the quarter and finished the 
year up 26.0%.  Distressed/restructuring strategies performed 
especially well during the quarter, returning 6.5%.  

Distressed managers concentrated in real estate, financial, and retail 
industries, as bankruptcies presented investment opportunities for 
these strategies.  Merger arbitrage managers returned 2.0% during 
the quarter as merger and acquisition activity rebounded with signs of 
economic recovery.
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Qtr 1Yr 3Yr 5Yr 7Yr
Since

Inception (Date) Market Value

Annualized

Total Composite 4.2% 27.0% -1.0% 3.5% 7.8% 3.7% (9/00) $15,531,440
Balanced Index1 3.6 22.0 -2.1 2.5 6.8 2.7
CPI + 5% 1.9 7.7 7.3 7.6 7.6 7.5

Total Composite since FEG Inception 4.2 27.0 -1.0 3.5 -  6.1 (10/03) 15,531,440
Balanced Index2 3.6 22.0 -2.1 2.5 -  4.7
CPI + 5% 1.9 7.7 7.3 7.6 -  7.7

Large Cap Equity 5.9 29.0 -5.8 0.5 6.4 -0.7 (9/00) 8,059,498
S&P 500 Index 6.0 26.5 -5.6 0.4 5.5 -0.9

Vanguard Index 500 Fund 6.0 26.5 -5.6 0.4 -  3.4 (10/03) 3,326,721
S&P 500 Index 6.0 26.5 -5.6 0.4 -  3.0

Marsico Focus Fund 6.7 30.6 -3.7 1.3 -  3.1 (10/03) 3,078,847
S&P 500 Index 6.0 26.5 -5.6 0.4 -  3.0
Russell 1000 Growth Index 7.9 37.2 -1.9 1.6 -  3.1

Dodge & Cox Stock Fund 4.5 31.2 -9.4 -0.7 -  3.9 (10/03) 1,653,930
S&P 500 Index 6.0 26.5 -5.6 0.4 -  3.0
Russell 1000 Value Index 4.2 19.7 -9.0 -0.3 -  3.5

Small Cap Equity 5.0 34.1 -11.3 -2.5 6.4 -0.2 (9/00) 952,573
Russell 2000 Index 3.9 27.2 -6.1 0.5 8.7 3.3

DFA Small Cap Value Fund 2.9 33.6 -9.0 -0.2 -  5.1 (10/03) 477,011
Russell 2000 Index 3.9 27.2 -6.1 0.5 -  4.1
Russell 2000 Value Index 3.6 20.6 -8.2 0.0 -  4.5

Wasatch Small Cap Growth Fund 7.2 -  -  -  -  26.9 (5/09) 475,562
Russell 2000 Index 3.9 -  -  -  -  25.7
Russell 2000 Growth Index 4.1 -  -  -  -  24.7

International Equity 2.5 36.7 -3.5 5.7 12.9 6.6 (9/00) 2,362,346
MSCI EAFE Index 2.2 31.8 -6.0 3.5 10.3 2.7

Artisan International Fund 3.7 39.8 -3.8 5.4 -  8.9 (10/03) 1,177,638
MSCI EAFE Index 2.2 31.8 -6.0 3.5 -  7.7

Templeton Foreign Equity Fund 1.4 33.6 -2.9 6.1 -  9.8 (10/03) 1,184,708
MSCI EAFE Index 2.2 31.8 -6.0 3.5 -  7.7
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Qtr 1Yr 3Yr 5Yr 7Yr
Since

Inception (Date) Market Value

Annualized

Fixed Income 1.9% 17.8% 9.8% 7.3% 6.0% 6.5% (9/00) $4,157,021
Barclays Capital Aggregate Bond Index 0.2 5.9 6.0 5.0 4.8 6.1

PIMCO Total Return Fund 1.0 13.9 9.2 6.9 -  6.6 (10/03) 3,390,134
Barclays Capital Aggregate Bond Index 0.2 5.9 6.0 5.0 -  4.9

Loomis Sayles Bond Fund 4.3 -  -  -  -  35.3 (1/09) 766,886
Barclays Capital Aggregate Bond Index 0.2 -  -  -  -  6.9

Non-Permanent Funds
Separate Endowment Fund 3.4 25.5 -  -  -  -3.6 (4/07) 690,227

Balanced Index3 3.7 18.4 -  -  -  -2.2
Haggerty Memorial Scholarship 3.2 14.7 -  -  -  -6.8 (9/07) 398,965

Balanced Index4 4.3 20.4 -  -  -  -5.6
Savings - First Financial Bank 0.0 0.1 -  -  -  1.5 (4/07) 535,339

Lipper Inst'l Money Market Index 0.0 0.5 -  -  -  2.6
Short Term Investments 0.1 1.9 -  -  -  3.3 (4/07) 418,371

Lipper Inst'l Money Market Index 0.0 0.5 -  -  -  2.6
Savings - First Federal Savings Bank 0.1 2.1 -  -  -  3.8 (4/07) 91,717

Lipper Inst'l Money Market Index 0.0 0.5 -  -  -  2.6
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Footnotes:
* Performance returns are net of investment management fees.
* Calculated returns may differ from the manager's due to differences in security pricing and/or cash flows.
* Manager and index data represent the most current available at the time of report publication.
* For managers and indices that report returns on a lag, 0.0% is utilized for the most recent time period until the actual return data are reported.
* The fiscal year ends in December.
1 Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see Appendix for benchmark 

 history.
2 Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see Appendix for benchmark 

 history.
3 Balanced Index is comprised of: 60.0% S&P 500 Index and 40.0% Barclays Capital Aggregate Bond Index.
4 Balanced Index is comprised of: 70.0% S&P 500 Index and 30.0% Barclays Capital Aggregate Bond Index.
A Since inception mutual fund returns do not match published returns due to timing of initial purchases.
B The  9/00 inception date represents when the Foundation started with Capital City Consulting.
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2009 2008 2007 2006 2005 2004 2003 2002 2001

Total Composite 27.0% -28.6% 7.1% 14.0% 7.4% 13.5% 25.2% -9.2% -2.3%
Balanced Index1 22.0 -27.4 5.8 14.5 5.7 11.4 25.2 -11.3 -5.7
CPI + 5% 7.7 5.0 9.3 7.5 8.3 8.5 6.9 7.6 6.5

Total Composite since FEG Inception 27.0 -28.6 7.1 14.0 7.4 13.5 -  -  -  
Balanced Index2 22.0 -27.4 5.8 14.5 5.7 11.4 -  -  -  
CPI + 5% 7.7 5.0 9.3 7.5 8.3 8.5 -  -  -  

Large Cap Equity 29.0 -39.0 6.1 14.7 7.3 13.1 32.4 -20.5 -10.3
S&P 500 Index 26.5 -37.0 5.5 15.8 4.9 10.9 28.7 -22.1 -11.9

Vanguard Index 500 Fund 26.5 -36.9 5.4 15.7 4.9 10.8 -  -  -  
S&P 500 Index 26.5 -37.0 5.5 15.8 4.9 10.9 -  -  -  

Marsico Focus Fund 30.6 -39.6 13.4 8.7 9.8 11.0 -  -  -  
S&P 500 Index 26.5 -37.0 5.5 15.8 4.9 10.9 -  -  -  
Russell 1000 Growth Index 37.2 -38.4 11.8 9.1 5.3 6.3 -  -  -  

Dodge & Cox Stock Fund 31.2 -43.4 0.2 18.5 9.4 19.2 -  -  -  
S&P 500 Index 26.5 -37.0 5.5 15.8 4.9 10.9 -  -  -  
Russell 1000 Value Index 19.7 -36.8 -0.2 22.2 7.1 16.5 -  -  -  

Small Cap Equity 34.1 -45.5 -4.4 16.5 8.1 23.9 41.9 -22.0 -8.0
Russell 2000 Index 27.2 -33.8 -1.6 18.4 4.6 18.3 47.3 -20.5 2.5

DFA Small Cap Value Fund 33.6 -36.8 -10.7 21.5 7.8 25.4 -  -  -  
Russell 2000 Index 27.2 -33.8 -1.6 18.4 4.6 18.3 -  -  -  
Russell 2000 Value Index 20.6 -28.9 -9.8 23.5 4.7 22.2 -  -  -  

Wasatch Small Cap Growth Fund -  -  -  -  -  -  -  -  -  
Russell 2000 Index -  -  -  -  -  -  -  -  -  
Russell 2000 Growth Index -  -  -  -  -  -  -  -  -  

International Equity 36.7 -44.6 18.8 27.4 15.0 19.5 48.5 -9.1 -13.0
MSCI EAFE Index 31.8 -43.4 11.2 26.3 13.5 20.2 38.6 -15.9 -21.4

Artisan International Fund 39.8 -46.9 19.8 25.6 16.3 17.8 -  -  -  
MSCI EAFE Index 31.8 -43.4 11.2 26.3 13.5 20.2 -  -  -  

Templeton Foreign Equity Fund 33.6 -42.1 18.5 29.0 13.6 21.2 -  -  -  
MSCI EAFE Index 31.8 -43.4 11.2 26.3 13.5 20.2 -  -  -  
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2009 2008 2007 2006 2005 2004 2003 2002 2001

Fixed Income 17.8% 4.0% 8.0% 4.3% 2.8% 5.7% 0.5% 8.7% 5.0%
Barclays Capital Aggregate Bond Index 5.9 5.2 7.0 4.3 2.4 4.3 4.1 10.3 8.4

PIMCO Total Return Fund 13.9 4.8 9.1 4.0 2.9 5.1 -  -  -  
Barclays Capital Aggregate Bond Index 5.9 5.2 7.0 4.3 2.4 4.3 -  -  -  

Loomis Sayles Bond Fund -  -  -  -  -  -  -  -  -  
Barclays Capital Aggregate Bond Index -  -  -  -  -  -  -  -  -  

Non-Permanent Funds
Separate Endowment Fund 25.5 -28.0 -  -  -  -  -  -  -  

Balanced Index3 18.4 -22.1 -  -  -  -  -  -  -  
Haggerty Memorial Scholarship 14.7 -25.9 -  -  -  -  -  -  -  

Balanced Index4 20.4 -26.0 -  -  -  -  -  -  -  
Savings - First Financial Bank 0.1 1.7 -  -  -  -  -  -  -  

Lipper Inst'l Money Market Index 0.5 2.9 -  -  -  -  -  -  -  
Short Term Investments 1.9 3.3 -  -  -  -  -  -  -  

Lipper Inst'l Money Market Index 0.5 2.9 -  -  -  -  -  -  -  
Savings - First Federal Savings Bank 2.1 7.1 -  -  -  -  -  -  -  

Lipper Inst'l Money Market Index 0.5 2.9 -  -  -  -  -  -  -  
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Footnotes:
* Performance returns are net of investment management fees.
* Calculated returns may differ from the manager's due to differences in security pricing and/or cash flows.
* Manager data represents the most current available at the time of report publication.
* The fiscal year ends in December.
1 Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see Appendix for benchmark 

 history.
2 Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see Appendix for benchmark 

 history.
3 Balanced Index is comprised of: 60.0% S&P 500 Index and 40.0% Barclays Capital Aggregate Bond Index.
4 Balanced Index is comprised of: 70.0% S&P 500 Index and 30.0% Barclays Capital Aggregate Bond Index.
A Since inception mutual fund returns do not match published returns due to timing of initial purchases.
B The  9/00 inception date represents when the Foundation started with Capital City Consulting.
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Current Target Target
Asset Class Weight Weight Range

Large Cap Equity 51.9% 51.5% 20.0% - 60.0%
Small Cap Equity 6.1% 6.0% 0.0% - 20.0%
International Equity 15.2% 15.0% 0.0% - 20.0%
Fixed Income 26.8% 27.5% 10.0% - 50.0%
Cash 0.0% 0.0%

Total 100.0% 100.0%

Portfolio Portfolio Market Current
Asset Class - Style Manager Invested Cash Value Weight

Large Cap Equity - Broad Vanguard Index 500 Fund 100.0% 0.0% $3,326,721 21.4%
Large Cap Equity - Growth Marsico Focus Fund 100.0% 0.0% $3,078,847 19.8%
Large Cap Equity - Value Dodge & Cox Stock Fund 100.0% 0.0% $1,653,930 10.6%
Small Cap Equity - Growth Wasatch Small Cap Growth Fund 100.0% 0.0% $475,562 3.1%
Small Cap Equity - Value DFA Small Cap Value Fund 100.0% 0.0% $477,011 3.1%
International Equity - Growth Artisan International Fund 100.0% 0.0% $1,177,638 7.6%
International Equity - Value Templeton Foreign Equity Fund 100.0% 0.0% $1,184,708 7.6%
Fixed Income - Core Plus Loomis Sayles Bond Fund 100.0% 0.0% $766,886 4.9%
Fixed Income - Core Plus PIMCO Total Return Fund 100.0% 0.0% $3,390,134 21.8%
Cash - Cash Cash 0.0% 100.0% $2 0.0%

Sub-Total $15,531,439 100.0%

Balanced Account - Balanced Haggerty Memorial Scholarship $398,965
Balanced Account - Balanced Separate Endowment Fund $690,227
Cash - Cash Savings - First Federal Savings Bank $91,717
Cash - Cash Savings - First Financial Bank $535,339
Cash - Cash Short Term Investments $418,371

Total $17,666,058
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Performance Objectives Result Objective Achieved

Measurement Period: Moving 5 Year
Beta < 1.20 Beta = 0.97 Yes

Alpha > 0.0% Alpha = 1.0% Yes

Statistical Measures
Sharpe
Ratio

Standard
Deviation

Tracking
Error

Information
Ratio

Total Composite

Balanced Index

0.1

0.0

13.1%

13.3

2.1%

0.0

0.5

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 14,087 $ 11,258

Net Contributions/(Distributions) $ 844 $ 1,201

Market Appreciation/(Depreciation) $ 600 $ 3,072

Ending Market Value $ 15,531 $ 15,531

* Risk Statistics are based on monthly data.
1 Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see Appendix for benchmark 

 history.



5-Yr or
Ticker Fund Name since Inc. % Rank

VIFSX Vanguard Index 500 Signal 5-Year 57
Broad Large Cap Universe

NFEPX Columbia Marsico Focused Z 5-Year 42
Large Cap Growth Universe

DODGX Dodge & Cox Stock 5-Year 75
Large Cap Value Universe

DFSVX DFA US Small Cap Value 5-Year 71
Small Cap Value Universe

WAAEX Wasatch Small Cap Growth May-09 37
Small Cap Growth Universe

ARTIX Artisan International 5-Year 25
TFEQX Templeton Inst'l Foreign Equity 5-Year 15

International Equity Universe

LSBDX Loomis Sayles Bond Jan-09 2
PTTRX PIMCO Total Return 5-Year 1

Core Fixed Income Universe

Northern Indiana Community Foundation
Summary of Universe Rankings

© 2010 Fund Evaluation Group, LLC 9a
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Sector Allocation

Sector Weightings Market Total Returns

Sector
Domestic

Composite Russell 3000 3 Months 12 Months
Information Technology 26% 19% 10.3% 62.0%

Materials 8 4 8.2 52.6

Telecommunication Services 1 3 8.2 12.7

Consumer Discretionary 12 10 7.8 46.7

Health Care 16 13 7.4 21.0

Utilities 0 4 6.8 12.7

Energy 9 11 5.6 18.1

Industrials 11 11 5.3 21.8

Consumer Staples 1 10 5.0 15.8

Financials 17 15 -2.1 14.5

Financials

Consumer Staples

Industrials

Energy

Utilities

Health Care

Consumer Discretionary

Telecommunication Services

Materials

Information Technology

0% 5% 10% 15% 20% 25% 30%

Domestic Composite Russell 3000

*Sector weightings may not add up to 100% due to rounding.
* Data represents the most current available at the time of report publication.
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Region Allocation

Region Weightings Market Total Returns

Region
International

Composite
MSCI AC

World ex-US 3 Months 12 Months

Emerging Markets 13% 22% 8.5% 78.5%

United Kingdom 15 15 7.0 43.3

Pacific (ex-Japan) 5 9 5.2 72.8

Europe (ex-UK) 57 32 1.6 32.6

Japan 4 15 -2.8 6.3

Other 5 7 - -

Other

Japan

Europe (ex-UK)

Pacific (ex-Japan)

United Kingdom

Emerging Markets

0% 10% 20% 30% 40% 50% 60%

International CompositeMSCI AC World ex-US

*Sector weightings may not add up to 100% due to rounding.
* Data represents the most current available at the time of report publication.
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Since
Qtr 1Yr 3Yr 5Yr 7Yr 9/00

5th

25th

50th

75th

95th

%6.5 %41.7 %2.7 %5.3 %9.0 %6.5

4.8 30.8 0.0 3.4 7.3 4.2

3.8 24.6 -1.8 2.4 6.4 2.5

2.9 19.5 -3.5 1.2 5.4 0.8

1.5 13.8 -7.2 -0.9 3.6 -2.3

%4.2

3.6

1.9

%27.0

22.0

7.7

%-1.0

-2.1

7.3

%3.5

2.5

7.6

%7.8

6.8

7.6

%3.7

2.7

7.5

- Total Composite

- Balanced Index
- CPI + 5%

Qtr 1Yr 3Yr 5Yr 7Yr Since 9/00

%
 R

et
ur

n

-9%

0%

9%

18%

27%

36%

45%

Balanced Index is currently comprised of: 42.5% S&P 500 Index, 15.0% Russell 2000 Index, 15.0% MSCI EAFE Index, and 27.5% Barclays Capital Aggregate Bond Index.  Please see 
Appendix for benchmark history.

Blended Universe

40.0%  Broad Large Cap 

15.0%  Broad Small Cap 

15.0%  International Equity 

30.0%  Core Fixed Income 

Report From December 31, 2000 to December 31, 2009
5 Year Rolling Periods

12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09 12/09

%
 R

et
ur

n

-4%

0%

4%

8%

12%

16%

20%
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Annualized
U.S. Equity Indices Qtr YTD 1 Yr 3 Yr 5 Yr 10 Yr
Russell 3000 Index 5.9% 28.3% 28.3% -5.4% 0.8% -0.2%
S&P 500 Index 6.0 26.5 26.5 -5.6 0.4 -0.9
Russell 1000 Growth Index 7.9 37.2 37.2 -1.9 1.6 -4.0
Russell 1000 Value Index 4.2 19.7 19.7 -9.0 -0.3 2.5
Russell Midcap Index 5.9 40.5 40.5 -4.6 2.4 5.0
Russell Midcap Growth Index 6.7 46.3 46.3 -3.2 2.4 -0.5
Russell Midcap Value Index 5.2 34.2 34.2 -6.6 2.0 7.6
Russell 2000 Index 3.9 27.2 27.2 -6.1 0.5 3.5
Russell 2000 Growth Index 4.1 34.5 34.5 -4.0 0.9 -1.4
Russell 2000 Value Index 3.6 20.6 20.6 -8.2 0.0 8.3
International Equity Indices
MSCI AC World Index ex-US 3.7 41.4 41.4 -3.5 5.8 2.7
MSCI EAFE Index 2.2 31.8 31.8 -6.0 3.5 1.2
MSCI EAFE Growth Index 4.2 29.4 29.4 -4.8 3.6 -1.3
MSCI EAFE Value Index 0.3 34.2 34.2 -7.4 3.4 3.5
MSCI Emerging Markets Free Index 8.5 78.5 78.5 5.1 15.5 9.8
MSCI Small Cap EAFE Index -1.0 46.8 46.8 -7.6 3.5 6.3
Fixed Income Indices
Barclays Capital Aggregate Bond Index 0.2 5.9 5.9 6.0 5.0 6.3
Barclays Capital Interm GV/CR Bond Index 0.3 5.2 5.2 5.9 4.7 5.9
ML 1-3 Yr Govt Bond Index 0.0 0.8 0.8 4.9 4.0 4.5
Barclays Capital Municipals Index -1.0 12.9 12.9 4.4 4.3 5.7
Barclays Capital TIPS Index 1.8 11.4 11.4 6.7 4.6 7.7
ML High Yield Bond Index 6.0 57.5 57.5 5.8 6.4 6.5
CSFB Leveraged Loan Index 3.6 44.9 44.9 1.7 3.6 4.3
JP Morgan Non-US $ Govt Hedge Index 0.6 2.6 2.6 4.8 3.7 2.7
JP Morgan EMBI Plus Index 1.4 25.9 25.9 6.5 8.4 10.4
Alternative Investment Indices
HFRI Fund of Funds Index -- -- -- -- -- --
HFRI Fund Weighted Index -- -- -- -- -- --
NAREIT Equity REIT Index 9.4 27.7 27.7 -12.5 0.0 10.4
NCREIF Property Index 0.0 -15.1 -15.1 -2.7 5.2 7.5
FTSE EPRA/NAREIT Global Real Estate 4.4 38.3 38.3 -12.4 2.0 9.2
Other Indices
Consumer Price Index - US 0.7 2.7 2.7 2.3 2.6 2.6
U.S. 91-Day Treasury Bills 0.0 0.1 0.1 2.0 2.7 2.7
Dow Jones AIG Commodities Index 9.0 18.9 18.9 -3.8 2.0 7.1
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Appendix - 1

Balanced Index
Since Inception Weight

S&P 500 Index 35.00%
Russell 2000 Index 15.00%
MSCI EAFE Index 20.00%
Barclays Capital Aggregate Bond Index 30.00%

October 31, 2003 Weight

S&P 500 Index 40.00%
Russell 2000 Index 15.00%
MSCI EAFE Index 15.00%
Barclays Capital Aggregate Bond Index 30.00%

January 31, 2005 Weight

S&P 500 Index 42.50%
Russell 2000 Index 15.00%
MSCI EAFE Index 15.00%
Barclays Capital Aggregate Bond Index 27.50%

Balanced Index
Since Inception Weight

S&P 500 Index 40.00%
Russell 2000 Index 15.00%
MSCI EAFE Index 15.00%
Barclays Capital Aggregate Bond Index 30.00%

January 31, 2005 Weight

S&P 500 Index 42.50%
Russell 2000 Index 15.00%
MSCI EAFE Index 15.00%
Barclays Capital Aggregate Bond Index 27.50%



CLIENT PERFORMANCE REPORTS 
 

This  report was  prepared by Fund Evaluation Group, LLC (FEG)  ‐  an investment adviser registered under the  Investment Advisers  Act of 1940, as amended ‐  
providing non‐discretionary and discretionary investment advice to its clients on an individual basis.  
 

  Index performance results do not represent any managed portfolio returns.  An investor cannot invest directly in a presented index, as an investment vehicle 
replicating an index would be  required.  An index does not charge management fees or brokerage expenses, and no such fees or expenses  were deducted from
the performance shown.  
 
 Market values  and return statistics for time periods pre‐dating FEG’s relationship with clients may include data provided by the clients and/or previous 
consultants and is assumed to be accurate.  However, this information is  not independently verified by FEG. 

     
       Past performance is not indicative of future results.    
 
       Performance results are calculated using information provided by the custodian and/or independent pricing sources.  It is the responsibility of the trustee, 

custodian and/or manager to ensure the accuracy of  market value and transactional data.  Performance analysis is calculated using monthly and/or quarterly 
market values.  Performance analysis and asset valuations may or may not include accrued interest and dividend income  and are net of  management fees.  
FEG/Consulting  fees  may or may not be deducted, based on client preference.   

 
  FEG’s universes are updated monthly and the traditional asset classes are constructed from Lipper data feeds encompassing  over 19,000 mutual funds.  Lipper 

classifies approximately 50 asset classes according to the funds’ investment objectives  and portfolio attributes.  FEG screens the Lipper universes to include 
only institutional and no‐ load funds.  However, because the Lipper data may treat multiple share classes of  the same fund as separate funds for the purposes 
of constructing their universes, FEG further screens the universes  to eliminate multiple share classes  within the institutional and no‐load funds (examples 
include retirement‐share classes and 529‐share classes) in an effort to present pure‐ institutional universes.  

 
  This  report is for presentation purposes only and should not be used as  official record‐keeping. 
 
  Pursuant to SEC Rule 204‐3, a copy of  the disclosure brochure for Fund Evaluation Group, LLC can be obtained by written request directed to:  Fund Evaluation 

Group, LLC,  201 East Fifth Street, Suite  1600 Cincinnati, OH 45202 Attention:  Compliance Department.  
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Privacy Policy Statement
 
 
We understand and respect the privacy of non-public personal information we receive from our clients.  The following Privacy Policy Statement applies to our 
relationship with you if you are an individual who obtains products or services from us for personal, family or household purposes. 
 
Recognition of Expectation of Privacy  
You regard your personal information as yours, and so do we.  Because we do not sell or share your information with third parties not associated with services or 
activities of Fund Evaluation Group (except as allowed by law), there is no need for you to tell us not to share your private information. 
 
Information We Collect 
In the course of doing business with you, FEG may collect personal, non-public information about you from a variety of sources: 

- Information which we receive from you and on contractual agreements or client information/application forms, such as your name, address, 
phone number, taxpayer or social security number, occupation, date of birth and income. 

- Information about your transactions with us, FEG’s affiliated companies and others, such as account balances, investment assets and the 
purchase and sale of securities. 

 
Maintenance of Information 
FEG has internal procedures designed to maintain accurate records concerning your personal information.  Should you ever believe that our records contain 
inaccurate, incomplete or non-current information about you, please notify us.  We will respond to requests to correct the information in a timely manner. 
 
Information We Share  
We may disclose information to nonaffiliated third parties as allowed by law.  For example, this may include a lawful order or requirement of a court or 
governmental authority having competent jurisdiction, including subpoena or other legal process.   
 
Information Security 
We restrict access to non-public personal information to those employees who need to know that information in order to provide our products and services to 
you.  We maintain physical, electronic and procedural safeguards that comply with federal standards to guard your non-public personal information. 
 
If you end your relationship with us, we will continue to adhere to the policies and practices described in this policy statement. 
 
We reserve the right to amend this privacy policy from time to time.  In the event we amend this policy, you will be notified during our annual mailing. 
 
 
 
 
 

 
 

Headquarters • 201 East Fifth Street, Suite 1600 • Cincinnati, Ohio  45202 • Tel 513.977.4400 • Fax 513.977.4430 • www.feg.com 
Indianapolis, Indiana   •   Detroit,  Michigan   •   Rexburg, Idaho 
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