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Year In Review
Overview
What a difference a year makes.  After a challenging 2008 and early 2009, the equity and credit markets rebounded significantly, providing some relief to 
nervous investors.  Fund Evaluation Group sought to assist clients in meeting their investment objectives by recommending investment strategies 
designed to take advantage of the dislocations in the market.  For our FEG/Managed Portfolios’ clients, we were able to implement these strategies in a 
timely manner.  We are pleased that our recommendations, especially those outlined in Investment Opportunities in 2009 and Beyond  (and 
implemented for FEG/Managed Portfolios) served clients well in 2009 and look forward to assisting clients in achieving their investment objectives in 
future years.

2010 FEG Investment Forum
Last year, FEG hosted an investment forum to discuss the opportunities amidst the credit crisis and market turmoil. Response was overwhelmingly 
positive, with more than 300 guests in attendance. As a result, we are hosting another investment forum March 23-24, 2010, in Cincinnati titled “Post-
Crisis: Where do we go from here?” This year’s exciting speaker lineup includes:

Cliff Asness, Ph.D., Managing and Founding Principal at AQR Capital Management 
Mohamed El-Erian, Ph.D., CEO and co-CIO at PIMCO 
Dan Fuss, Vice Chairman at Loomis Sayles
Ted Seides, CFA, Co-founder and Senior Managing Director of Investments at Protégé Partners
Jeremy Siegel, Ph.D., Senior Investment Strategy Advisor at WisdomTree Investments, Inc. 

The 2010 investment forum will extend over two days. Jeremy Siegel will kick-off the forum on March 23 at the Great American Ball Park. Cocktails 
and hors d'oeuvres will follow, along with a discussion on the business of baseball led by Reds COO, Phil Castellini and an optional tour of the 
Reds Hall of Fame and Museum. March 24 promises a packed-full day, with speakers Cliff Asness, Mohamed El-Erian, Dan Fuss, and Ted Seides, as 
well as several breakout sessions and the opportunity to network with your peers over lunch and refreshments.

Please register for this event at www.feg.com. Guest code: GLOBAL

FEG/Managed Portfolios
The end of 2009 marked the 7th year of investing assets through FEG/Managed Portfolios, our discretionary investment advisory service.  We currently 
manage over $1.5 billion in assets.  Clients include endowments, foundations, pension plans, financial intermediaries, and individual investors.  Since 
inception, the institutional composite (net of fees) outperformed the Policy Benchmark by over 1% annualized.

For institutional investors, financial intermediaries, and high net worth individuals interested in exploring the benefits of outsourcing, FEG/Managed
Portfolios effectively enables you to focus more time on the areas of your greatest importance, while our dedicated team of experts manages the 
portfolio within policy guidelines, as well as handling the daily operations.
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Year In Review
FEG Access Funds
In its first full year of operations, the FEG Absolute Access Fund, a multi-strategy hedge fund of funds, posted impressive gains (over 25% net of fees 
vs. approximately 11% for the HFRI Fund of Funds Index).  The underlying managers’ ability to opportunistically allocate to dislocated credit, equity, and 
relative value strategies positively impacted returns for the year.  FEG plans to launch the FEG Equity Access Fund in 2010.  The objective of this 
hedged directional fund of funds will be to match or exceed the return of the broad public equity markets over a full market cycle, but with lower volatility.  
These hedge fund of funds are designed to provide a vehicle for investors to access the same underlying hedge fund managers we recommend to 
clients capable of meeting the individual fund minimums.  

We also anticipate launching the FEG Private Opportunities Fund to provide access to the broad spectrum of private capital investments (e.g., private 
equity, venture capital, distressed, mezzanine, real estate, and natural resources).  Select investments within this universe appear especially attractive 
today based on the dislocations in the markets and the opportunity to provide inflation protection.

Research
Will McIntosh, Ph.D.  joined our team as Chief Investment Officer on October 1.  Most recently Dr. McIntosh served as Dean of the College of Business 
at the University of Cincinnati.  He also served as a voting member of the University’s endowment fund investment committee and as a member of the 
alternative investments subcommittee.  Prior to joining the University of Cincinnati, Dr. McIntosh was Managing Director and Global Head of Research & 
Strategy of ING Real Estate, and held positions of Managing Director and Portfolio Manager for Prudential Real Estate Investors International with a 
focus on Latin America and Senior Vice President and Director of Research for MIG Realty Advisors.  Dr. McIntosh’s experience and background in 
higher education, as well as his experience leading research teams will further enhance FEG’s capabilities.

The team is now comprised of 18 professionals, who conduct manager due diligence, analyze investment related topics, and prepare investment articles 
and presentations.  Nine of the team members are dedicated solely to alternative investments.  The FEG/Managed Portfolios team also works closely 
with the research analysts on strategic issues, such as portfolio construction, quantitative analysis, and manager due diligence. 

Client Service
Thank you for the candid feedback and support in 2009.   Our client satisfaction survey, conducted by William Law & Associates, provides constructive 
reviews that are used to objectively review and improve our services.  Our expanded services, such as FEG/Managed Portfolios and the FEG Absolute 
Access Fund are a result of your input.  We appreciate your comments, and we continue to build a stronger, deeper organization in an on-going goal to 
better serve our clients’ needs.

FEG’s client service team is comprised of 17 consultants, supported by 16 internal consulting and reporting analysts.  We value your thoughtfulness in 
referring FEG to other institutions and individuals.  Thank you for your confidence and we hope that you will continue to let us know when FEG can 
benefit you or any of your colleagues.  
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Performance Disclosure

The Institutional Composite is designed  for institutional investors seeking the opportunity to  maintain  purchasing power over long time horizons with a focus on  total return.  It contains fully discretionary 
predominantly‐institutional portfolios that are globally diversif ied with a target exposure of 70% equities and 30% fixed  income. For comparison purposes, the institutional composite  is measured  against a 
Policy Benchmark comprised  of 55% Russell 3000 Index, 15% MSCI ACWI (All Country World Index) ex‐U.S., & 30% Barclays Capital Aggregate Bond Index. It is rebalanced  monthly and contains diversified 
investments across equities and fixed  income domestically and  internationally. The Policy Benchmark is  intended to be fairly representative of  institutional asset mixes designed  to balance long‐term total 
return with  the preservation of capital. The Russell 3000 Index  measures the performance of the 3,000  largest  U.S. companies based  on  total market capitalization, which represents approximately 98% of 
the investable U.S. equity market. The MSCI ACWI ex. U.S.  is a free float‐adjusted market capitalization  index that is designed  to  measure equity market performance in the global developed and emerging 
markets, excluding the United States. The Barclays Capital Aggregate Bond  Index  is a benchmark index made up  of the Barclays Capital  Government/Corporate Bond Index, Mortgage‐Backed  Securities 
Index, and Asset‐Backed  Securities Index,  including securities that are  of  investment‐grade quality or better, have at least one year to maturity, and have an  outstanding par value of at  least $100 million.

FEG/Managed  Portfolios has prepared and presented  this report in compliance with the Global  Investment Performance Standards (GIPS®).

FEG/Managed  Portfolios is a discretionary asset management service offered by Fund Evaluation Group, LLC, a Registered  Investment Advisor. Prior to  April 1, 2009, FEG/Managed Portfolioswas called  
FEG/Advisors. The firm maintains a complete list  and description of composites, which  is available upon request.

Results are based on fully discretionary accounts under management, including those accounts no  longer with the f irm. Composite  performance  is presented net of foreign withholding taxes on dividends, 
interest income, and capital gains. Withholding taxes may vary according to  the investor’s domicile. Composite returns represent investors domiciled primarily  in the United States. Past performance is not  
indicative of future results.

A significant cash f low  is defined as an external f low of cash or securities (capital additions or withdrawals) that is client initiated. Effective March 1, 2008, an external f low of at least 25% of the portfolio  
market value is considered  significant, and  would  prompt removal of the account from their respective composite.

The U.S. Dollar is the currency used to express performance. Returns are presented gross and  net of management fees and  include the reinvestment of all  income. Net results are based on actual  client  net 
performance calculations and  after fees from management, custody, and  trading expenses have been deducted. Prior to  July 2004, non‐fee‐paying accounts included  in  the composite were reduced  by the 
highest fee in  the standard  management fee schedule. The annual composite dispersion  presented is an asset‐weighted standard deviation calculated for the accounts  in the composite the entire year. 
Additional  information regarding the policies for calculating and reporting returns  is available upon request.

The management fee schedule  is as follows:0.40% on first $25 million; 0.30% on next $75 million; 0.20% on  all assets above $100 million  with a $25,000  minimum  fee. Actual investment advisory fees 
incurred  by clients may vary.

The Institutional  Composite was created January 1, 2003. Compliance with  GIPS has been verified firm‐wide by Ashland Partners & Company LLP from  January 1, 2003 through March 31, 2008. In addition, a 
performance examination  was conducted on the Institutional Composite beginning January 1, 2003. A copy of the verif ication  report is available upon request.

* Represents the number of 
ind ividual client relationships 
in the composite.

N.A. ‐ Information is not 
statistically meaningful due to 
an insufficient number of    
portfolio in the composite for 
the entire year.

Tot al Firm

Year Assets USD % Non‐ Number of Composite Composite Policy Com posite

End ($  millions) ($ millions) Fee‐Paying A ccounts * Gross Net Benchm ark Disper sion

2009 1 ,387 604 <1% 56 28.62% 28.16% 23 .59% 0.4%

2008 1 ,110 488 <1% 64 ‐29.39% ‐29.59% ‐27.65% 0.2%

2007 1 ,483 792 <1% 68 7 .35% 7.00% 7.49% 0.2%

2006 811 383 <1% 39 15.92% 15.49% 13 .81% 0.3%

2005 232 185 2% 25 8 .38% 7.89% 6.61% 0.2%

2004 40 31 1% Fi ve or fewer 15.23% 14.81% 10 .99% N.A.

2003 <1 <1 100% Fi ve or fewer 27.31% 26.80% 23 .92% N.A.

Composite  Assets Annual Performance  Results

Performance Periods Ended December 31, 2009

1 Yr 3 Yr 5 Yr 7 Yr

Composite 28.2%      -1.2%      3.8%     8.3%     

Benchmark 23.6%      -1 .3%       3.1%      7.0%
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Disclosures

The FEG Equity Access Fund and the FEG Private Opportunities Fund are under development and in the concept stage. All information is 
tentative. Final structure and design could differ materially from that discussed. There is no guarantee on future availability or timing of availability 
of the proposed investment.
The preceding presentation is for informational purposes only and does not constitute, and should not be construed to be, an offer to sell or a 
solicitation of an offer to buy interests in the proposed fund described herein. An offer may be made only through a detailed offering memorandum 
for the fund which will contain important information about the risks of an investment in the fund and other material information. There is no 
guarantee on the future availability or timing of the availability of such offering memorandum.
Funds of hedge funds are speculative, involve a high degree of risk and can be volatile.
An investor could lose all or a substantial amount of his or her investment.
Fund of hedge funds’ fees and expenses may offset fund of hedge funds’ profits.
Fund of hedge funds are not subject to the same regulatory requirements as mutual funds.
The information given as of the date indicated and believed to be reliable.
FEG assumes no obligation to update this information, or to advise on further developments relating to issuer(s) discussed.
The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, compiled by Hedge Fund Research Inc., and are utilized by 
numerous hedge fund managers as a benchmark for their own hedge funds. The HFRI are broken down into 37 different categories by strategy, 
including the HFRI Fund Weighted Composite, which accounts for over 2000 funds listed on the internal HFR Database. The HFRI Fund of Funds 
Composite Index is an equal weighted, net of fee, index composed of approximately 800 fund of funds which report to HFR. See 
www.hedgefundresearch.com for more information on index construction.
Composite and index performance results do not represent managed portfolio returns.  An investor cannot invest directly in a presented index. An 
index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown. In 
addition, the results actual investors might have achieved would have differed from those shown because of difference in the timing, amounts of 
their investment, and fees and expenses associated with their individual investment. These results also are not necessarily indicative of returns 
achieved by FEG clients.
Performance information is shown net of fees and expenses and is not finalized until the Fund's annual audit is completed. Performance 
information assumes reinvestment of any dividends and interest, and performance for the year represents the compounded monthly performance 
for the year or partial year.  Performance information is prepared on the basis of information provided by the funds in which the Fund invests and is 
believed to be accurate. However, there can be no assurance of the accuracy of performance information provided by third parties.  Information 
relating to the Fund's aggregate strategy and regional exposure was also prepared on the basis of information provided by the fund’s in which the 
Fund invests and is believed to be accurate.  However, there can be no assurance of its completeness or accuracy. Past performance is not 
indicative of future results. 
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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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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.
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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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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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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 10Yr
Since

Inception (Date) Market Value

Annualized

Total Composite 3.1% 24.7% -1.7% 2.1% 5.0% 2.0% 7.3% (12/94) $69,940,979
Balanced Index 1 4.1 23.9 -1.6 2.1 5.1 1.9 7.6

Total Composite (FEG Inception) 3.1 24.7 -  -  -  -  -1.9 (1/07)
Balanced Index 2 4.1 23.9 -  -  -  -  -2.1

Domestic Equity Composite 5.2 24.9 -  -  -  -  -7.3 (1/07) 34,035,574
Russell 3000 Index 5.9 28.3 -  -  -  -  -6.2

Large Cap Equity Composite 5.5 24.5 -  -  -  -  -6.9 (1/07) 25,419,006
S&P 500 Index 6.0 26.5 -  -  -  -  -6.3

Vanguard S&P 500 Index 6.1 26.6 -  -  -  -  -6.2 (1/07) 11,765,018
S&P 500 Index 6.0 26.5 -  -  -  -  -6.3

Harbor Capital Appreciation -  -  -  -  -  -  -  (12/09) 6,664,551
Russell 1000 Growth Index -  -  -  -  -  -  -  
S&P 500 Index -  -  -  -  -  -  -  

Fifth Third Large Cap Value 4.6 23.0 -  -  -  -  -6.8 (1/07) 6,989,436
Russell 1000 Value Index 4.2 19.7 -  -  -  -  -9.6
S&P 500 Index 6.0 26.5 -  -  -  -  -6.3

Mid Cap Equity
Vanguard Mid Cap Index Signal 6.6 40.4 -  -  -  -  -5.9 (1/07) 3,562,469

MSCI U.S. Midcap 450 Index 6.6 40.5 -  -  -  -  -5.9
Russell Midcap Index 5.9 40.5 -  -  -  -  -5.8

Small Cap Equity Composite 3.4 18.9 -  -  -  -  -9.5 (1/07) 5,054,099
Russell 2000 Index 3.9 27.2 -  -  -  -  -6.8

Kalmar Growth with Value 3.7 33.4 -  -  -  -  -4.8 (1/07) 2,203,234
Russell 2000 Growth Index 4.1 34.5 -  -  -  -  -4.7
Russell 2000 Index 3.9 27.2 -  -  -  -  -6.8

CRM Small Cap Value -  -  -  -  -  -  -  (12/09) 2,850,863
Russell 2000 Value Index -  -  -  -  -  -  -  
Russell 2000 Index -  -  -  -  -  -  -  
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Qtr 1Yr 3Yr 5Yr 7Yr 10Yr
Since

Inception (Date) Market Value

Annualized

International Equity Composite 1.3% 47.6% -  -  -  -  -4.2% (1/07) $11,384,866
MSCI AC World Index ex-US 3.7 41.4 -  -  -  -  -3.7

International Equity
DFA International Value Fund -0.1 39.5 -  -  -  -  -7.0 (1/07) 7,257,852

MSCI EAFE Value Index 0.3 34.2 -  -  -  -  -7.7
MSCI EAFE Index 2.2 31.8 -  -  -  -  -6.4

DFA Int'l Small Cap Value Fund -2.0 39.5 -  -  -  -  -6.7 (1/07) 1,829,857
MSCI Small Cap EAFE Index -1.0 46.8 -  -  -  -  -8.5

DFA Emerging Markets Value Fund 9.0 92.3 -  -  -  -  8.5 (1/07) 2,297,157
MSCI Emerging Markets Free Index 8.5 78.5 -  -  -  -  5.6

Real Estate
Cohen & Steers Global Realty Fund 4.3 38.7 -  -  -  -  -13.4 (3/07) 3,436,035

FTSE EPRA/NAREIT Global REIT 4.4 38.3 -  -  -  -  -15.3
Wilshire REIT Index 9.2 28.6 -  -  -  -  -15.9

Fixed Income Composite 0.9 12.6 -  -  -  -  8.2 (3/07) 20,623,433
Barclays Capital Aggregate Bond Index 0.2 5.9 -  -  -  -  6.0

Fixed Income
PIMCO Total Return Fund 1.0 13.9 -  -  -  -  9.8 (5/08) 5,894,567

Barclays Capital Aggregate Bond Index 0.2 5.9 -  -  -  -  6.3
PIMCO Investment Grade Corp. Bond 2.5 -  -  -  -  -  14.2 (5/09) 2,233,991

Barclays Capital Corporate Bond Index 1.3 -  -  -  -  -  12.6
WF Adv. Total Return Bond Fund 0.6 11.5 -  -  -  -  7.1 (3/07) 12,494,875

Barclays Capital Aggregate Bond Index 0.2 5.9 -  -  -  -  6.0
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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: 50.0% Russell 3000 Index, 15.0% MSCI AC World Index ex-US, 30.0% Barclays Capital Aggregate Bond Index, and 5.0% 

Wilshire REIT Index.  Please see Appendix for benchmark history.
2 Balanced Index is comprised of: 50.0% Russell 3000 Index, 15.0% MSCI AC World Index ex-US, 30.0% Barclays Capital Aggregate Bond Index, and 5.0% Wilshire 

REIT Index.
A Inception dates are as-of month-end.
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2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

Total Composite 24.7% -28.1% 6.0% 11.6% 4.7% 7.2% 18.6% -10.4% -4.1% 0.6%
Balanced Index 1 23.9 -27.5 5.9 11.5 4.6 7.8 18.6 -10.0 -3.5 -1.5

Total Composite (FEG Inception) 24.7 -28.1 -  -  -  -  -  -  -  -  
Balanced Index 2 23.9 -27.5 -  -  -  -  -  -  -  -  

Domestic Equity Composite 24.9 -37.4 -  -  -  -  -  -  -  -  
Russell 3000 Index 28.3 -37.3 -  -  -  -  -  -  -  -  

Large Cap Equity Composite 24.5 -37.7 -  -  -  -  -  -  -  -  
S&P 500 Index 26.5 -37.0 -  -  -  -  -  -  -  -  

Vanguard S&P 500 Index 26.6 -37.0 -  -  -  -  -  -  -  -  
S&P 500 Index 26.5 -37.0 -  -  -  -  -  -  -  -  

Harbor Capital Appreciation -  -  -  -  -  -  -  -  -  -  
Russell 1000 Growth Index -  -  -  -  -  -  -  -  -  -  
S&P 500 Index -  -  -  -  -  -  -  -  -  -  

Fifth Third Large Cap Value 23.0 -34.5 -  -  -  -  -  -  -  -  
Russell 1000 Value Index 19.7 -36.8 -  -  -  -  -  -  -  -  
S&P 500 Index 26.5 -37.0 -  -  -  -  -  -  -  -  

Mid Cap Equity
Vanguard Mid Cap Index Signal 40.4 -41.8 -  -  -  -  -  -  -  -  

MSCI U.S. Midcap 450 Index 40.5 -41.8 -  -  -  -  -  -  -  -  
Russell Midcap Index 40.5 -41.5 -  -  -  -  -  -  -  -  

Small Cap Equity Composite 18.9 -34.4 -  -  -  -  -  -  -  -  
Russell 2000 Index 27.2 -33.8 -  -  -  -  -  -  -  -  

Kalmar Growth with Value 33.4 -41.0 -  -  -  -  -  -  -  -  
Russell 2000 Growth Index 34.5 -38.5 -  -  -  -  -  -  -  -  
Russell 2000 Index 27.2 -33.8 -  -  -  -  -  -  -  -  

CRM Small Cap Value -  -  -  -  -  -  -  -  -  -  
Russell 2000 Value Index -  -  -  -  -  -  -  -  -  -  
Russell 2000 Index -  -  -  -  -  -  -  -  -  -  
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2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

International Equity Composite 47.6% -46.9% -  -  -  -  -  -  -  -  
MSCI AC World Index ex-US 41.4 -45.5 -  -  -  -  -  -  -  -  

International Equity
DFA International Value Fund 39.5 -46.3 -  -  -  -  -  -  -  -  

MSCI EAFE Value Index 34.2 -44.1 -  -  -  -  -  -  -  -  
MSCI EAFE Index 31.8 -43.4 -  -  -  -  -  -  -  -  

DFA Int'l Small Cap Value Fund 39.5 -41.7 -  -  -  -  -  -  -  -  
MSCI Small Cap EAFE Index 46.8 -47.0 -  -  -  -  -  -  -  -  

DFA Emerging Markets Value Fund 92.3 -53.9 -  -  -  -  -  -  -  -  
MSCI Emerging Markets Free Index 78.5 -53.3 -  -  -  -  -  -  -  -  

Real Estate
Cohen & Steers Global Realty Fund 38.7 -42.1 -  -  -  -  -  -  -  -  

FTSE EPRA/NAREIT Global REIT 38.3 -47.7 -  -  -  -  -  -  -  -  
Wilshire REIT Index 28.6 -39.2 -  -  -  -  -  -  -  -  

Fixed Income Composite 12.6 4.2 -  -  -  -  -  -  -  -  
Barclays Capital Aggregate Bond Index 5.9 5.2 -  -  -  -  -  -  -  -  

Fixed Income
PIMCO Total Return Fund 13.9 -  -  -  -  -  -  -  -  -  

Barclays Capital Aggregate Bond Index 5.9 -  -  -  -  -  -  -  -  -  
PIMCO Investment Grade Corp. Bond -  -  -  -  -  -  -  -  -  -  

Barclays Capital Corporate Bond Index -  -  -  -  -  -  -  -  -  -  
WF Adv. Total Return Bond Fund 11.5 3.1 -  -  -  -  -  -  -  -  

Barclays Capital Aggregate Bond Index 5.9 5.2 -  -  -  -  -  -  -  -  
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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: 50.0% Russell 3000 Index, 15.0% MSCI AC World Index ex-US, 30.0% Barclays Capital Aggregate Bond Index, and 5.0% 

Wilshire REIT Index.  Please see Appendix for benchmark history.
2 Balanced Index is comprised of: 50.0% Russell 3000 Index, 15.0% MSCI AC World Index ex-US, 30.0% Barclays Capital Aggregate Bond Index, and 5.0% Wilshire 

REIT Index.
A Inception dates are as-of month-end.
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Portfolio Portfolio Market Current Target
Asset Class - Style Manager Invested Cash Value Weight Weight

Large/Mid Cap Equity - Broad Vanguard Mid Cap Index Signal 100.0% 0.0% $3,562,469 5.1% 5.0%
Large/Mid Cap Equity - Broad Vanguard S&P 500 Index 100.0% 0.0% $11,765,018 16.8% 15.0%
Large/Mid Cap Equity - Growth Harbor Capital Appreciation 100.0% 0.0% $6,664,551 9.5% 10.0%
Large/Mid Cap Equity - Value Fifth Third Large Cap Value 97.5% 2.5% $6,989,436 10.0% 10.0%
Small Cap Equity - Growth Kalmar Growth with Value 98.4% 1.6% $2,203,234 3.2% 3.0%
Small Cap Equity - Value CRM Small Cap Value 100.0% 0.0% $2,850,863 4.1% 7.0%
International Equity - Value DFA International Value Fund 100.0% 0.0% $7,257,852 10.4% 10.0%
International Small Cap Equity - Value DFA Int'l Small Cap Value Fund 100.0% 0.0% $1,829,857 2.6% 2.5%
Emerging Markets - Value DFA Emerging Markets Value Fund 100.0% 0.0% $2,297,157 3.3% 2.5%
Fixed Income - Core WF Adv. Total Return Bond Fund 100.0% 0.0% $12,494,875 17.9% 15.0%
Fixed Income - Core Plus PIMCO Investment Grade Corp. Bond 100.0% 0.0% $2,233,991 3.2% 5.0%
Fixed Income - Core Plus PIMCO Total Return Fund 100.0% 0.0% $5,894,567 8.4% 10.0%
Public Real Estate - Global Cohen & Steers Global Realty Fund 100.0% 0.0% $3,436,035 4.9% 5.0%
Cash - Cash Mutual Fund Cash 0.0% 100.0% $461,071 0.7% 0.0%

Total $69,940,976 100.0% 100.0%
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

Vanguard S&P 500 Index

S&P 500 Index

6.1%

6.0

26.6%

26.5

-6.2%

-6.3

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

Vanguard S&P 500 Index

S&P 500 Index

1.00

1.00

0.1%

0.0

0.94

1.00

19.6%

19.5

0.1%

0.0

1.1

--

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

Vanguard S&P 500 Index

S&P 500 Index

18.2

18.2

2.7

2.7

80,914.0M

80,914.0

1.9%

1.9

--%

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 9,967 $ 8,348

Net Contributions/(Distributions) $ 1,185 $ 1,185

Market Appreciation/(Depreciation) $ 613 $ 2,232

Ending Market Value $ 11,765 $ 11,765

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 0.1% Yes

Beta < 1.20 Beta = 1.00 Yes

Alpha > 0.0% Alpha = 0.1% Yes

Peer Group Rank > 50th Percentile Ranks in Bottom 50th Percentile No



Community Foundation of Greater Fort Wayne
Vanguard S&P 500 Index
Broad Large Cap Universe

For Report Periods Ending December 31, 2009

© 2010 Fund Evaluation Group, LLC

13

Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%9.0 %45.7 %-0.6
7.2 35.1 -3.2
6.0 28.5 -5.2
4.9 22.9 -7.1
3.5 17.5 -10.1

%6.1
6.0

%26.6
26.5

%-6.2
-6.3

- Vanguard S&P 500 Index
- S&P 500 Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-12%

-2%

8%

18%

28%

38%

48%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-48%

-32%

-16%

0%

16%

32%

48%



Community Foundation of Greater Fort Wayne
Vanguard Mid Cap Index Signal

Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2009

© 2010 Fund Evaluation Group, LLC

19

Performance Results Qtr 1Yr
Since

Inception
Inception

Date

Vanguard Mid Cap Index Signal

MSCI U.S. Midcap 450 Index

Russell Midcap Index

6.6%

6.6

5.9

40.4%

40.5

40.5

-5.9%

-5.9

-5.8

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

Vanguard Mid Cap Index Signal

MSCI U.S. Midcap 450 Index

Russell Midcap Index

1.00

1.00

1.01

0.0%

0.0

0.2

0.94

1.00

0.94

24.2%

24.2

24.5

0.1%

0.0

1.7

-0.1

--

-0.1

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

Vanguard Mid Cap Index Signal

MSCI U.S. Midcap 450 Index

Russell Midcap Index

20.5

20.5

18.8

2.7

2.7

2.0

5,504.0M

5,504.0

6,290.0

1.2%

1.2

1.6

--%

--

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 3,380 $ 2,568

Net Contributions/(Distributions) $ (41) $ (41)

Market Appreciation/(Depreciation) $ 223 $ 1,035

Ending Market Value $ 3,562 $ 3,562

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 0.0% No

Beta < 1.20 Beta = 1.00 Yes

Alpha > 0.0% Alpha = 0.0% No

Peer Group Rank > 50th Percentile Ranks in Bottom 50th Percentile No
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

Kalmar Growth with Value

Russell 2000 Growth Index

Russell 2000 Index

3.7%

4.1

3.9

33.4%

34.5

27.2

-4.8%

-4.7

-6.8

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

Kalmar Growth with Value

Russell 2000 Growth Index

Russell 2000 Index

0.89

1.00

0.98

-0.7%

0.0

-2.2

0.91

1.00

0.91

23.1%

25.6

25.1

5.3%

0.0

7.6

0.0

--

0.3

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

Kalmar Growth with Value

Russell 2000 Growth Index

Russell 2000 Index

23.5

20.2

18.2

2.6

2.9

1.8

1,755.1M

1,100.0

1,020.0

0.3%

0.5

1.2

48.9%

--

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 2,125 $ 1,653

Net Contributions/(Distributions) $ 0 $ (1)

Market Appreciation/(Depreciation) $ 78 $ 551

Ending Market Value $ 2,203 $ 2,203

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 0.0% No

Beta < 1.20 Beta = 0.89 Yes

Alpha > 0.0% Alpha = -0.7% No

Peer Group Rank > 50th Percentile Ranks in Top 50th Percentile Yes
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Sector Allocation

Sector Weightings Market Total Returns
Primary

Sector Benchmark Manager 3 Months 12 Months
Consumer Staples 4% 5% 11.4% 35.9%

Energy 4 7 10.2 46.5

Materials 3 3 9.3 47.2

Telecommunication Services 2 0 5.8 20.1

Consumer Discretionary 16 17 5.1 59.1

Information Technology 27 28 4.1 61.2

Industrials 15 21 4.0 11.8

Utilities 0 1 3.1 18.0

Financials 6 2 1.7 11.5

Health Care 24 16 1.5 23.4

Health Care

Financials

Utilities

Industrials

Information Technology

Consumer Discretionary

Telecommunication Services

Materials

Energy

Consumer Staples

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

Primary Benchmark Manager

Top Five Holdings
Description Weighting
Cooper Cos 3.4%
Cybersource 3.1
DeVry 2.6
Resmed 2.6
Albermarle 2.5

Number of Holdings:   84

*Sector weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%8.2 %54.9 %0.6
5.8 43.9 -3.3
5.0 34.8 -5.3
3.9 28.5 -7.6
1.6 18.0 -11.7

%3.7
4.1
3.9

%33.4
34.5
27.2

%-4.8
-4.7
-6.8

- Kalmar Growth with Value
- Russell 2000 Growth Index
- Russell 2000 Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-13%

-1%

11%

23%

35%

47%

59%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-53%

-35%

-17%

1%

19%

37%

55%
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Sector Allocation

Sector Weightings Market Total Returns
Primary

Sector Benchmark Manager 3 Months 12 Months
Materials 7% 10% 10.4% 66.6%

Health Care 5 10 8.7 25.5

Utilities 6 3 7.1 6.7

Telecommunication Services 1 2 6.6 41.5

Energy 6 3 5.3 41.7

Industrials 17 17 3.4 15.3

Consumer Staples 3 8 3.2 18.6

Consumer Discretionary 12 10 2.8 66.4

Financials 34 17 1.8 -2.3

Information Technology 11 19 1.6 60.3

Information Technology

Financials

Consumer Discretionary

Consumer Staples

Industrials

Energy

Telecommunication Services

Utilities

Health Care

Materials

0% 5% 10% 15% 20% 25% 30% 35%

Primary Benchmark Manager

Top Five Holdings
Description Weighting
SkillSoft Public Limited Company 3.2%
Ralcorp Holdings, Inc. 2.6
Brightpoint, Inc. 2.5
Syniverse Holdings, Inc. 2.4
CommScope, Inc. 2.3

Number of Holdings:   69

*Sector weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

DFA International Value Fund

MSCI EAFE Value Index

MSCI EAFE Index

-0.1%

0.3

2.2

39.5%

34.2

31.8

-7.0%

-7.7

-6.4

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

DFA International Value Fund

MSCI EAFE Value Index

MSCI EAFE Index

1.12

1.00

0.93

1.9%

0.0

0.6

0.92

1.00

0.93

29.3%

25.2

23.8

6.0%

0.0

7.7

0.1

--

-0.1

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

DFA International Value Fund

MSCI EAFE Value Index

MSCI EAFE Index

13.7

26.5

28.6

1.2

1.3

2.8

42,463.9M

43,011.1

52,858.0

2.8%

3.8

2.9

19.0%

--

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 7,263 $ 5,205

Net Contributions/(Distributions) $ 0 $ 0

Market Appreciation/(Depreciation) $ (5) $ 2,053

Ending Market Value $ 7,258 $ 7,258

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 0.8% Yes

Beta < 1.20 Beta = 1.12 Yes

Alpha > 0.0% Alpha = 1.9% Yes

Peer Group Rank > 50th Percentile Ranks in Top 50th Percentile Yes
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Region Allocation

Region Weightings Market Total Returns
Primary

Region Benchmark Manager 3 Months 12 Months
Emerging Markets 0% 0% 8.5% 78.5%

United Kingdom 21 19 7.0 43.3

Pacific (ex-Japan) 13 11 5.2 72.8

Europe (ex-UK) 46 47 1.6 32.6

Japan 21 14 -2.8 6.3

Other 0 9 - -

Other

Japan

Europe (ex-UK)

Pacific (ex-Japan)

United Kingdom

Emerging Markets

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

Primary Benchmark Manager

Top Five Countries

Country Weighting

United Kingdom 18.9%

Japan 13.9

France 9.7

Canada 9.2

Germany 8.7

Number of Holdings:   475

*Sector weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%4.5 %45.1 %-3.0
2.8 38.5 -5.5
1.9 31.4 -7.0
0.9 24.0 -7.8

-0.7 19.3 -11.5

%-0.1
0.3
2.2

%39.5
34.2
31.8

%-7.0
-7.7
-6.4

- DFA International Value Fund
- MSCI EAFE Value Index
- MSCI EAFE Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-13%

-3%

7%

17%

27%

37%

47%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-54%

-37%

-20%

-3%

14%

31%

48%
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Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%6.0 %51.3 %-1.4
4.0 38.5 -4.3
2.8 31.8 -6.2
1.7 27.3 -7.7

-0.2 20.5 -11.6

%-0.1
0.3
2.2

%39.5
34.2
31.8

%-7.0
-7.7
-6.4

- DFA International Value Fund
- MSCI EAFE Value Index
- MSCI EAFE Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-13%

-2%

9%

20%

31%

42%

53%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-54%

-36%

-18%

0%

18%

36%

54%
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

DFA Int'l Small Cap Value Fund

MSCI Small Cap EAFE Index

-2.0%

-1.0

39.5%

46.8

-6.7%

-8.5

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

DFA Int'l Small Cap Value Fund

MSCI Small Cap EAFE Index

0.97

1.00

1.4%

0.0

0.91

1.00

26.1%

26.2

4.9%

0.0

0.4

--

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

DFA Int'l Small Cap Value Fund

MSCI Small Cap EAFE Index

11.9

15.1

1.1

1.2

1,368.2M

1,276.0

2.2%

2.3

19.0%

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 1,867 $ 1,312

Net Contributions/(Distributions) $ 0 $ 0

Market Appreciation/(Depreciation) $ (37) $ 518

Ending Market Value $ 1,830 $ 1,830

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 1.7% Yes

Beta < 1.20 Beta = 0.97 Yes

Alpha > 0.0% Alpha = 1.4% Yes

Peer Group Rank > 50th Percentile Ranks in Bottom 50th Percentile No
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Region Allocation

Region Weightings Market Total Returns
Primary

Region Benchmark Manager 3 Months 12 Months
Emerging Markets 0% 0% 8.5% 78.5%

United Kingdom 21 18 7.0 43.3

Pacific (ex-Japan) 14 13 5.2 72.8

Europe (ex-UK) 40 40 1.6 32.6

Japan 25 21 -2.8 6.3

Other 0 9 - -

Other

Japan

Europe (ex-UK)

Pacific (ex-Japan)

United Kingdom

Emerging Markets

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

Primary Benchmark Manager

Top Five Countries

Country Weighting

Japan 20.5%

United Kingdom 17.9

Canada 9.1

Australia 8.0

France 6.8

Number of Holdings:   2109

*Sector weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%7.8 %70.4 %-2.0
4.5 52.6 -4.1
2.8 46.1 -5.7
0.7 37.2 -7.6

-1.8 30.0 -13.1

%-2.0
-1.0

%39.5
46.8

%-6.7
-8.5

- DFA Int'l Small Cap Value Fund
- MSCI Small Cap EAFE Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-15%

0%

15%

30%

45%

60%

75%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-56%

-34%

-12%

10%

32%

54%

76%
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

DFA Emerging Markets Value Fund

MSCI Emerging Markets Free Index

9.0%

8.5

92.3%

78.5

8.5%

5.6

1/07

Risk Statistics (Since 1/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

DFA Emerging Markets Value Fund

MSCI Emerging Markets Free Index

1.10

1.00

2.5%

0.0

0.91

1.00

44.3%

37.8

7.8%

0.0

0.4

--

Portfolio Statistics Trailing
P/E

Trailing
P/B

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

DFA Emerging Markets Value Fund

MSCI Emerging Markets Free Index

15.6

20.6

1.7

2.2

15,652.8M

15,010.4

1.4%

2.1

16.0%

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 2,108 $ 1,195

Net Contributions/(Distributions) $ 0 $ 0

Market Appreciation/(Depreciation) $ 189 $ 1,102

Ending Market Value $ 2,297 $ 2,297

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 1/07 To 12/09
Return > Benchmark Return over benchmark = 2.9% Yes

Beta < 1.20 Beta = 1.10 Yes

Alpha > 0.0% Alpha = 2.5% Yes

Peer Group Rank > 50th Percentile Ranks in Top 5th Percentile Yes
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Region Allocation

Region Weightings Market Total Returns
Primary

Region Benchmark Manager 3 Months 12 Months
Latin America 24% 22% 12.4% 103.8%

Europe/MidEast/Africa 21 22 10.3 77.7

Asia 56 56 6.7 70.3

Developed Markets 0 0 2.2 32.5

Developed Markets

Asia

Europe/MidEast/Africa

Latin America

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

Primary Benchmark Manager

Top Five Countries

Country Weighting

Brazil 12.6%

Taiwan 12.2

India 12.0

China 11.7

South Korea 11.2

Number of Holdings:   1892

*Sector weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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Since
Qtr 1Yr 1/07

5th
25th
50th
75th
95th

%11.2 %108.1 %7.6
9.3 83.1 5.5
8.3 75.0 3.0
7.1 69.3 1.6
4.9 52.4 -6.5

%9.0
8.5

%92.3
78.5

%8.5
5.6

- DFA Emerging Markets Value Fund
- MSCI Emerging Markets Free Index

Qtr 1Yr Since 1/07

%
 R

et
ur

n

-8%

12%

32%

52%

72%

92%

112%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
 R

et
ur

n

-69%

-39%

-9%

21%

51%

81%

111%
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

Cohen & Steers Global Realty Fund

FTSE EPRA/NAREIT Global REIT

Wilshire REIT Index

4.3%

4.4

9.2

38.7%

38.3

28.6

-13.4%

-15.3

-15.9

3/07

Risk Statistics (Since 3/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

Cohen & Steers Global Realty Fund

FTSE EPRA/NAREIT Global REIT

Wilshire REIT Index

0.98

1.00

1.22

1.7%

0.0

3.2

0.91

1.00

0.81

30.7%

30.3

41.7

5.4%

0.0

17.0

0.4

--

0.1

Portfolio Statistics Current
P/FFO

Growth
in FFO

Wtd Avg
Mkt Cap

Current
Yield

Eqty Annl
Turnover

Cohen & Steers Global Realty Fund

FTSE EPRA/NAREIT Global REIT

Wilshire REIT Index

17.0

--

15.0

7.3%

--

-16.1

6,900.0M

--

8,025.0

7.7%

--

4.3

150.0%

--

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 3,295 $ 2,478

Net Contributions/(Distributions) $ 0 $ 0

Market Appreciation/(Depreciation) $ 141 $ 958

Ending Market Value $ 3,436 $ 3,436

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 3/07 To 12/09
Return > Benchmark Return over benchmark = 2.0% Yes

Beta < 1.20 Beta = 0.98 Yes

Alpha > 0.0% Alpha = 1.7% Yes

Peer Group Rank > 50th Percentile Ranks in Top 25th Percentile Yes
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Sector Allocation

Sector Weightings Market Total Returns

Sector Benchmark Manager 3 Months 12 Months
Specialty 6% 1% 14.2% 31.5%

Health Care 13 2 12.1 24.6

Self Storage 6 3 10.2 8.4

Residential 13 17 10.0 34.6

Retail 22 30 9.1 27.2

Diversified 6 3 7.7 17.0

Industrial/Office 20 38 7.4 29.1

Lodging/Resorts 5 4 6.5 197.4

Other 0 2 0.0 0.0

Mortgage 8 0 -1.2 17.9

Mortgage

Other

Lodging/Resorts

Industrial/Office

Diversified

Retail

Residential

Self Storage

Health Care

Specialty

0% 10% 20% 30% 40%

Primary Benchmark Manager

*Sector weightings may not add up to 100% due to rounding.
*Accrued income in total market value may not be available for all managers.
* Manager data represents the most current available at the time of report publication.
*Benchmark weightings are for the NAREIT Index.
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Since
Qtr 1Yr 3/07

5th
25th
50th
75th
95th

%6.9 %46.8 %-12.6
4.6 38.6 -13.5
4.3 36.2 -14.3
4.0 33.7 -15.5
3.2 29.1 -18.3

%4.3
4.4
9.2

%38.7
38.3
28.6

%-13.4
-15.3
-15.9

- Cohen & Steers Global Realty Fund
- FTSE EPRA/NAREIT Global REIT
- Wilshire REIT Index

Qtr 1Yr Since 3/07

%
 R

et
ur

n

-20%

-8%

4%

16%

28%

40%

52%

Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods

3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09

%
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-61%

-43%

-25%

-7%

11%

29%

47%
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

PIMCO Total Return Fund

Barclays Capital Aggregate Bond Index

1.0%

0.2

13.9%

5.9

9.8%

6.3

5/08

Risk Statistics (Since 5/08) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

PIMCO Total Return Fund

Barclays Capital Aggregate Bond Index

0.89

1.00

4.2%

0.0

0.61

1.00

6.1%

5.5

3.4%

0.0

1.1

--

Portfolio Statistics Wtd Avg
Duration

Wtd Avg
Maturity

Wtd Avg
Credit

Yield
to Worst

FI Annl
Turnover

PIMCO Total Return Fund

Barclays Capital Aggregate Bond Index

4.7yrs

4.6

6.0yrs

6.8

AA

AA+

2.9%

3.7

300.0%

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 5,837 $ 3,519

Net Contributions/(Distributions) $ 0 $ 1,765

Market Appreciation/(Depreciation) $ 58 $ 611

Ending Market Value $ 5,895 $ 5,895

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 5/08 To 12/09
Return > Benchmark Return over benchmark = 3.5% Yes

Beta < 1.20 Beta = 0.89 Yes

Alpha > 0.0% Alpha = 4.2% Yes

Peer Group Rank > 50th Percentile Ranks in Top 25th Percentile Yes
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Sector Allocation

Sector Weightings Market Total Returns

Primary
Sector Benchmark Manager 3 Months 12 Months

Total Weighting 100% 100% 0.2% 5.9%

U.S. Treasuries 28 48 -1.3 -3.6

Agencies 9 0 1.8 23.1

Corporates 23 19 1.0 16.0

Mortgage Backed 40 22 0.6 5.9

Asset Backed 0 0 1.3 24.7

Foreign 0 6 -2.4 4.8

Municipals 0 3 -0.1 1.5

Short-Term 0 2 0.4 2.90

10

20

30

40

50

60

70

80

90

100

%
 o

f T
ot

al

Primary Benchmark Manager

Fixed Income Sector Analysis

U.S. Treasuries
Agencies
Corporates
Mortgage Backed

Asset Backed
Foreign
Municipals
Short-Term

*Short-Term performance returns are represented by U.S. 30-day Treasury Bills
*Foreign performance returns are represented by the JP Morgan Non US Index
*Municipals performance returns are represented by the LB 5 Year Municipal Index
* Manager data represents the most current available at the time of report publication.
*Sector weightings may not add up to 100% due to rounding.
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Since
Qtr 1Yr 5/08

5th
25th
50th
75th
95th

%3.0 %23.3 %10.0
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1.0 12.4 6.4
0.4 7.7 4.9

-0.5 3.5 -0.9

%1.0
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Performance Results Qtr
Since

Inception
Inception

Date

PIMCO Investment Grade Corp. Bond

Barclays Capital Corporate Bond Index

2.5%

1.3

14.2%

12.6

5/09

Portfolio Statistics Wtd Avg
Duration

Wtd Avg
Maturity

Wtd Avg
Credit

Yield
to Worst

FI Annl
Turnover

PIMCO Investment Grade Corp. Bond

Barclays Capital Corporate Bond Index

6.4yrs

6.2

8.3yrs

9.8

BBB+

A

4.7%

4.5

348.0%

--

Asset Growth Summary (in thousands) Qtr Since 5/09

Beginning Market Value $ 2,179 $ 2,025

Net Contributions/(Distributions) $ 0 $ (70)

Market Appreciation/(Depreciation) $ 55 $ 279

Ending Market Value $ 2,234 $ 2,234

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Sector Allocation

Sector Weightings Market Total Returns

Sector Benchmark Manager 3 Months 12 Months

Total Weighting 100% 100% 0.2% 5.9%

U.S. Treasuries 28 7 -1.3 -3.6

Agencies 9 0 1.8 23.1

Corporates 23 74 1.0 16.0

Mortgage Backed 40 4 0.6 5.9

Asset Backed 0 0 1.3 24.7

Foreign 0 22 -2.4 4.8

Municipals 0 4 -0.1 1.5

Short-Term 0 -11 0.4 2.90
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Primary Benchmark Manager

Fixed Income Sector Analysis

U.S. Treasuries
Agencies
Corporates
Mortgage Backed

Asset Backed
Foreign
Municipals
Short-Term

*Short-Term performance returns are represented by U.S. 30-day Treasury Bills
*Foreign performance returns are represented by the JP Morgan Non US Index
*Municipals performance returns are represented by the LB 5 Year Municipal Index
* Manager data represents the most current available at the time of report publication.

*Benchmark weightings are for the Barclays Capital Aggregate Bond Index.

*Sector weightings may not add up to 100% due to rounding.
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5th Percentile
25th Percentile
50th Percentile
75th Percentile
95th Percentile

 - PIMCO Investment Grade Corp. Bond
 - Barclays Capital Corporate Bond Index

%3.0 %14.9
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Performance Results Qtr 1Yr
Since

Inception
Inception

Date

WF Adv. Total Return Bond Fund

Barclays Capital Aggregate Bond Index

0.6%

0.2

11.5%

5.9

7.1%

6.0

3/07

Risk Statistics (Since 3/07) Beta Alpha R²
Standard
Deviation

Tracking
Error

Information
Ratio

WF Adv. Total Return Bond Fund

Barclays Capital Aggregate Bond Index

1.00

1.00

1.1%

0.0

0.83

1.00

4.9%

4.5

1.6%

0.0

0.7

--

Portfolio Statistics Wtd Avg
Duration

Wtd Avg
Maturity

Wtd Avg
Credit

Yield
to Worst

FI Annl
Turnover

WF Adv. Total Return Bond Fund

Barclays Capital Aggregate Bond Index

4.3yrs

4.6

6.4yrs

6.8

AA+

AA+

4.6%

3.7

628.0%

--

Asset Growth Summary (in thousands) Qtr 1Yr

Beginning Market Value $ 12,420 $ 10,100

Net Contributions/(Distributions) $ 0 $ 1,180

Market Appreciation/(Depreciation) $ 75 $ 1,215

Ending Market Value $ 12,495 $ 12,495

* Manager data represents the most current available at the time of report publication.
* Risk Statistics are based on monthly data.
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Performance Objectives Result Objective Achieved

Time Period From 3/07 To 12/09
Return > Benchmark Return over benchmark = 1.1% Yes

Beta < 1.20 Beta = 1.00 Yes

Alpha > 0.0% Alpha = 1.1% Yes

Peer Group Rank > 50th Percentile Ranks in Top 25th Percentile Yes
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Sector Allocation

Sector Weightings Market Total Returns

Primary
Sector Benchmark Manager 3 Months 12 Months

Total Weighting 100% 100% 0.2% 5.9%

U.S. Treasuries 28 13 -1.3 -3.6

Agencies 9 0 1.8 23.1

Corporates 23 25 1.0 16.0

Mortgage Backed 40 56 0.6 5.9

Asset Backed 0 6 1.3 24.7
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Fixed Income Sector Analysis

U.S. Treasuries
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Corporates

Mortgage Backed

Asset Backed

* Manager data represents the most current available at the time of report publication.
*Sector weightings may not add up to 100% due to rounding.
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Since
Qtr 1Yr 3/07

5th
25th
50th
75th
95th
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0.4 7.7 4.1

-0.5 3.5 -0.6

%0.6
0.2
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- WF Adv. Total Return Bond Fund
- Barclays Capital Aggregate Bond Index

Qtr 1Yr Since 3/07
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Report From March 31, 2007 to December 31, 2009
1 Year Rolling Periods
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Annual Fee/
Expense Ratio

Market
Value

Percent
Allocation

Weighted
Average Fee

Vanguard S&P 500 Index 0.05% $11,765,018 16.9% 0.01%
Harbor Capital Appreciation 0.67% $6,664,551 9.6% 0.06%
Fifth Third Large Cap Value 0.65% $6,989,436 10.1% 0.07%
Vanguard Mid Cap Index Signal 0.13% $3,562,469 5.1% 0.01%
Kalmar Growth with Value 1.00% $2,203,234 3.2% 0.03%
CRM Small Cap Value 0.89% $2,850,863 4.1% 0.04%
DFA International Value Fund 0.44% $7,257,852 10.4% 0.05%
DFA Int'l Small Cap Value Fund 0.69% $1,829,857 2.6% 0.02%
DFA Emerging Markets Value Fund 0.60% $2,297,157 3.3% 0.02%
Cohen & Steers Global Realty Fund 1.00% $3,436,035 4.9% 0.05%
PIMCO Total Return Fund 0.46% $5,894,567 8.5% 0.04%
PIMCO Investment Grade Corp. Bond 0.50% $2,233,991 3.2% 0.02%
WF Adv. Total Return Bond Fund 0.85% $12,494,875 18.0% 0.15%
Total Investment Management Fees $69,479,905 100.0% 0.55%

FEG Consulting Fee 0.10%
Total Account Expenses 0.65%

* Mutual Fund expenses come out of the performance of underlying funds.
* FEG's minimum annual fee is $50,000.
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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 1.2 11.1 11.1 -1.2 2.7 4.0
HFRI Fund Weighted Index 2.7 20.1 20.1 2.3 5.7 6.4
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 0.8 2.8 2.8 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 60.00%
Barclays Capital Interm GV/CR Bond Index40.00%

June 30, 2005 Weight
S&P 500 Index 35.00%
S&P MidCap 400 Index 10.00%
Russell 2000 Index 7.50%
MSCI EAFE Index 7.50%
Barclays Capital Interm GV/CR Bond Index40.00%

January 31, 2007 Weight
Russell 3000 Index 50.00%
MSCI AC World Index ex-US 15.00%
Barclays Capital Aggregate Bond Index 30.00%
Wilshire REIT Index 5.00%



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.  



                  

© 2010  

Privacy Policy Statement 
 
 
We understand and respect the pr ivacy of non-public personal information we receive from our clients.  The  following Privacy Policy Statement applies to our 
rela tionship with you if you are an individual who obta ins products or services from us for personal, family or household purposes. 
 
Recognit ion of Expectat ion 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 
activitie s 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 var iety 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 soc ial security number, occupation, date of birth and income. 

- Information about your transactions with us, FEG’s af filia ted 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 be lieve  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 a llowed by law.  For  example , this may include a  lawful order or requirement of a court or 
governmental authority having competent jurisdic tion, including subpoena or other  legal process.   
 
Information Security 
We restr ict access to non-public  personal information to those employees who need to know that information in order to provide  our produc ts 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 pr ivacy 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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