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Buck Global Investment Advisors

Executive Summary

» After peaking at 4.1% in the fourth quarter of 2011, real GDP growth decelerated to 2.0% and only 1.3% in the first and second quarters of
2012, respectively. The first report on GDP growth in the third quarter was 2.0%, which was better than expected due to higher government
and consumer spending.

» Non-farm payrolls for the third quarter rose 437,000 but have lost some momentum, averaging about 146,000 per month in 2012 versus
153,000 last year. The unemployment rate dropped in September to 7.8% from 8.1%.

e CPI rose 1.9% over the past 12 months. Despite some volatility in the short term, inflation is expected to remain controlled. Core CPI
(excluding food and energy) for the last 12 months was 2.0%.

» The easing of monetary policy from Global Central Banks helped equity markets, despite mixed US economic data, as did signs that the
housing market was recovering. For the quarter, the S&P 500 returned 6.4%. Large Cap stocks outperformed small cap by approximately 1%
and value outperformed growth across the market cap spectrum. The cyclical or economically-sensitive sectors performed well, led by
technology (+7.4%), energy (+10.2%) and consumer discretionary (+7.5%). The utilities sector (-0.5%) was the worst performing area and the
only sector to post a negative return.

» It was generally a strong quarter for international markets with the MSCI-EAFE, which returned 6.9%, despite softening economic data in
some regions. Japan (-0.8%) was less positive during the period, due to a persistently strong currency that hurt export- driven stocks and the
tailing-off of disaster-driven recovery spending. The other regions were strong, as Europe rose 8.1% and the Pacific Rim increased 9.5%.
The financial sector (+11.4%) was the only double-digit performer and the largest contributor to the index. The weakest performing sectors
were technology (+1.4%) , utilities (+2.5%) and consumer discretionary (+2.5%). For the quarter, the MSCI EM Index rose 7.7% led by India
(+15.4%), Taiwan (+10.9%), and Thailand (+11.1%).

» While interest rates were volatile during the quarter the announcement of Fed action had the desired impact on most spread sectors of the
domestic fixed income market. Despite growing evidence of slowing economic growth in the third quarter, investment-grade credit and
commercial mortgage out-performed Treasuries by more than 300 basis points. For the quarter, US Treasuries returned 0.6%, while the best
performing sectors, investment grade corporates and CMBS, each retuned 3.8%. MBS and ABS returned 1.1% and 1.2%, respectively. Due
to inflationary concerns TIPS (+2.1%) outperformed all other Treasury securities. High Yield bonds returned 4.5%, while non-USD bonds
returned 4.0%.
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Buck Global Investment Advisors

Executive Summary

Overall Comments

. This report covers the quarter and the periods ending September 30, 2012.

. Buck believes that each Plan presented here offers a broad spectrum of risk and return such that participants can have a
material effect on the investment profile of their individual accounts, depending on how they allocate their assets.

. Buck reviews the performance of the plan on a quarterly basis. Recognizing that no single time period is sufficient, we use
multiple time periods to measure each investment fund’s performance. Three-year and five-year annualized, time-weighted
total rates of return, net of fees, will be the primary measurement calculations. This review includes a comparison of the
returns and the appropriate universes established in the Investment Policy.

. Hartford Overall

Buck reviewed the Plan for the period ended September 30, 2012.

The line up is generally performing well and while some near term underperformance is a concern, we do not
recommend any changes to the investment line up at this time.

American Funds Growth Fund of America remains on the watch list; performance has improved in 2012.

Hartford Total Return and Hartford Mid Cap have been on the watch list due to a manager changes. We are
comfortable enough at this time with the new managers to remove the funds from the list.

. Fund Performance

Fixed Income

—  Hartford Total Return Bond returned 2.9% vs. 1.6% for its index and ranked in the 30" percentile. Wellington
Management replaced the old manager in March 2012.

- We are comfortable with Wellington as a fixed income manager and recommend removing the fund
from the watch list.

—  PIMCO Real Return fund has performed very well versus peer universe and index.
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Buck Global Investment Advisors

Executive Summary

Fund Performance Hartford (continued)

- Balanced

Oakmark Equity Income
- The fund has struggled in 2012, trailing the index 7.5% to 11.5%.
- Results have been below benchmark and below average versus peers over the past three years.
- Buck recently met with Harris Associates, the manager for the Oakmark funds.
- The firm and strategy remain in place and while results are disappointing we see no reason for a change.

- Equities

Index funds performing in line with expectations.
American Funds Growth Fund of America has been on the watch list since mid-2011. Some changes among the
portfolio counselors as well as poor performance have been a concern.
- Performance has improved in 2012 and this continued during the fourth quarter through late November.
- The fund remains on watch list through year end but we are encouraged by the recent improvement.

Hartford Mid Cap was placed on the watch list after 1Q 2011 due to a manager change. The new manager leads
the index and peers over the last year. The new manager had been working with the fund for seven years as an
analyst and has followed a similar strategy. We are comfortable with the transition.

Neuberger Berman Socially Responsible has struggled lately. The fund has a long-tenured manager that has

outperformed the median manager in 8 of the last ten years. The manager’s stock selection in energy has been a
big detractor in this concentrated fund. Overall, we still think this is a reasonable choice in the category.

Hartford Capital Appreciation is another fund with a long-tenured manager that has lagged due to a very weak
result in 2011. The fund through November, 2012 has improved and is 1.2% ahead of the index. The manager
often picks stock that are out-of-favor and can lag during some periods. Overall this is a reasonable choice.
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Buck Global Investment Advisors

Executive Summary

. Fund Performance Hartford (continued)

- Equities
Royce Value Plus has been disappointing but this result is consistent with the overall Royce line up recently.

- Approximately two-thirds of Royce’s equity funds lagged their peer median for the past three years and
75% trailed for one year. This is more indicative to us of a style that is out of favor. We continue to
believe that Royce is a solid small cap shop with strong resources.

While we are disappointed with recent performance, the fund is still being managed in the same way and
we are willing to give management more time.

MFS International New Discovery - We are reviewing benchmarks used for global and international funds and
making changes where we believe a different index is better representative of the investment style. MFS makes
a significant allocation to emerging markets (21% as of quarter end), and we believe that the MSCI All Country
World ex US (ACWI ex US) index, with approximately 23% in emerging markets, is a better proxy for the fund.

—  We remain comfortable with the line up of managers.
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Buck Global Investment Advisors

Executive Summary

. ING Overall

- Buck reviewed the Plan for the period ended September 30, 2012.
- The line up is generally performing well and there are no funds on the watch list.

. Fund Performance
- Fixed Income

—  All three funds are performing well.

—  PIMCO Total Return and Templeton Global Bond have had a very strong run of performance over the past
twelve months and longer term.

—  American Century Inflation Adjusted Bond fund has performed very well versus peer universe although it
slightly lags the index.

- Balanced
—  ING Van Kampen Equity & Income beat its index in the quarter.
—  One, three and five year returns are ahead of the median manager although some periods lag the benchmark.
- Equities
—  Like Hartford, ING also offer the Neuberger Berman Socially Responsible fund. The fund has a long-tenured

manager that has outperformed the median manager in 8 of the last ten years. The manager’s stock selection in
energy has been a big detractor in this concentrated fund. Overall, we still think this is a reasonable choice in

the category.
—  We remain comfortable with the line up of managers.
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Buck Global Investment Advisors

Executive Summary

. Fund Performance (continued)

- Equities
— Allianz NFJ Small Cap Value uses a stricter valuation methodology, which has generally led to higher quality
stocks, and has lagged over the last year. The fund’s long term results remain strong.

—  Dodge & Cox International - We are reviewing benchmarks used for global and international funds and making
changes where we believe a different index is better representative of the investment style. Dodge & Cox
International makes a significant allocation to emerging markets (20% as of quarter end), and we believe that
the MSCI All Country World ex US (ACWI ex US) index, with approximately 23% in emerging markets, is a
better proxy for the fund.

—  We remain comfortable with the line up of managers.

. In early October, Vanguard announced that it will be changing six international stock index funds to existing FTSE
benchmarks and 16 U.S. stock and balanced index funds to new benchmarks developed by the University of Chicago's Center
for Research in Security Prices (CRSP). The transition from the funds' current MSCI benchmarks is expected to be completed
over a number of months and will be staggered.

. Vanguard believes that they have selected well-constructed benchmarks with comprehensive coverage in their respective
markets and that they have secured favorable long-term pricing with the index providers, which should result in lower expense
ratios for their index fund shareholders over time. The benchmark changes will affect all share classes of the 22 funds. No
changes are planned for the suites of Vanguard U.S. stock index funds tracking Russell and S&P benchmarks.
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Buck Global Investment Advisors

Executive Summary

. Buck’s research group is reviewing the announced changes and comparing the old and new benchmarks, looking at criteria like
sector allocations, country weights, market cap distributions, turnover rate, construction methodology, and percentage of
market coverage, to see if there are any meaningful differences. A quick look at the construction methodologies of the old and
new indices providers did not show any immediate issues of concern. One difference that did come across is that that FTSE,
the new international index provider, has South Korea as a developed country while the old one, MSCI, has it as an emerging
market. This does not have a meaningful impact on Maine since the funds are US Index funds.

. Vanguard argues that there will be “meaningful savings” to participants given the way these indices are constructed. Of course,
they argued the same thing when they moved to the MSCI indices back in 2004 or 2005. While there may be a benefit from
reduced transaction costs, there is no, at least at this time, change in the expense ratios.

. We do not expect our review to lead us to the conclusion that we need to replace the Vanguard funds, but we will not be able to
confirm this until our review is completed.
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Buck Global Investment Advisors

Executive Summary

. VALIC Overall

- Buck reviewed the Plan for the period ended September 30, 2012.

- The line up is generally performing well and while some near term underperformance is a concern, we do not
recommend and changes to the investment line up at this time.

- We recommend placing Turner Mid Cap Growth on the watch list for performance reasons.

. Fund Performance

- Fixed Income

All three funds are performing well.

PIMCO Total Return and Templeton Global Bond have had a very strong run of performance over the past
twelve months and longer term.

PIMCO Real Return fund has performed very well versus peer universe and index.

- Balanced

American Funds Balanced beat its index in the quarter.

One, three and five year returns are ahead of the median manager and the fund leads the index in all periods
except five years, where it lags by 0.55%.

- Equities

Pioneer Fund has a long-tenured manager but has lagged due to a very weak results in 2011. Over the last ten
year the manager has outperformed in 7 of the 10 periods. Weak stock selection in technology and consumer
discretionary stocks has hurt performance, but given the manager’s track record we would allow more time for
an improvement.
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Buck Global Investment Advisors

Executive Summary
. Fund Performance VALIC (continued)

- Equities

Perkins Mid Cap Value (VALIC) lasg the return of the index over the last year and ranks near the bottom of the
peer group. The three year results also lags the index. Longer-term, the team uses a deep value style that has
been out of favor during the last three years, as equities have rallied. Despite this recent underperformance, we
do not recommend a change

Turner Mid Cap Growth (VALIC) has struggled recently and has posted weak results over the last three and five
year periods. The fund’s long time manager is one of the benefits of the strategy but its volatility is one of the
least attractive. The fund has historically performed well in up markets but poorly in down markets. This trend
has not appeared in 2012, as the fund continues to struggle. The fund has above average risk characteristics and
given its weakness we doubt that participants are being rewarded for the additional risk. We recommend placing
the fund on the watch list.

For Neuberger Berman Genesis near term results look weak, but the fund’s long-tenured management team has
posted strong results over the three and five year periods. The team looks for stocks that have market caps
under $1.5 billion but can keep them if they appreciate. This has led to a large market capitalization than the
average small cap fund. Buck’s research group recently completed a review of this fund and continues to rate it
highly.

American Funds Euro Pacific Growth - We are reviewing benchmarks used for global and international funds
and making changes where we believe a different index is better representative of the investment style. Euro
Pacific makes a significant allocation to emerging markets (22% as of quarter end), and we believe that the
MSCI All Country World ex US (ACWI ex US) index, with approximately 23% in emerging markets, is a better
proxy for the fund. This is also the fund’s stated index in the prospectus.
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Buck Global Investment Advisors

Executive Summary- Policy Objectives

. We have included a summary Policy Objectives table for the Committee to consider as a top-level look at the Plan’s funds. The
summary includes the following categories: primary and secondary (if applicable) index comparison, primary and secondary (if
applicable) peer universe ranking, stability of the portfolio management team (we use a three year tenure as a key criteria),
consistency of the investment style and the strength of the overall organization. The latter three criteria are based on our
qualitative assessments.

. Each category is scored as follows:

- Qualitative factors - a fund receives a rank of “+, =, or =”. These rankings represent Buck’s assessment of the consistency
of the management team, investment process and organizational stability of each firm.

Quantitative factors: These represent results as of the most recent quarter end. For the index comparisons, a fund
receives a “+, = or -” based on its performance versus its benchmark. For passive funds, we consider performance equal
to the benchmark if return is below the index by less than the expense ratio. For peer comparisons, a fund receives a
“+” if it ranked in the top third, an “= if it ranked in the top half and a “-~” if it ranked in the bottom half of the
universe.

. The information presented is intended to provide a “snap shot” of each fund at a given point in time. While we believe that this
information is useful and informative as a monitoring tool, we do not see it as a scoring system that “locks in” a decision. We
recommend using the table as a starting point to identify funds that may require deeper analysis to determine whether there is a
problem that may warrant some type of action.

. The criteria listed are by no means the only factors that are considered when assessing a fund. For example, a much longer track
record, say ten years, may be warranted for a fund with a long-term manager. Risk-adjusted returns, fees and performance
consistency are also considered. As we have discussed in the past, we believe that performance monitoring requires a
combination of art and science and this summary is just one step in the process.

. For information on the specific benchmark and universe objectives, see the Appendix beginning on page 31.

. We dropped the active manager universe comparisons for index funds because:
- Index funds were added to provide low cost exposure to key asset classes.
- Relative ranking to a universe of actively managed funds is not a criteria we use to determine their plan status.
- Index universes could be constructed but return range is narrow and some categories have few options.
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Buck Global Investment Advisors

Performance Objectives - Hartford

Fund Prliqrs\r:wang;x Peiilﬁlr\ll:/et?se Management Invg:;[/rzent Organizg_tional Watcr_1 list (W)
(1, 3,5 Years)| (1, 3, 5 Years) Consistency Consistency Stabilty Terminate (T)

Hartford Total Return Bond HLS +, +, - ==, - =(3/12) + + W
SSQA Intermediate Bond Index === n‘a + + +

PIMCO Real Return A + +, + + +, + + + +

Janus Balanced + -+ + -t + + +

Oakmark Equity Inc | -t -t + + +

Hartford Div & Growth HLS .-+ -+ + + + +

Hartford Capital App HLS -y - SRR + + +

Neuberger Berman Soc Responsibility Tr - - - == + + +

SSgA S&P 500 Index =, 5, = n‘a + + +

SSgA US Total Market Index +, +, = n/a + + +

Amer Funds Growth of America R3 CRE = -, - + + + W
Avrtisan Mid Cap Value -t -t + + +

SSgA S&P 400 Mid Cap Index -, =, = n/a + + +

Hartford Mid Cap HLS + - - + - = - (5/11) + + W
Nuveen NWQ Small Cap Value A +, +, - +, +, - + + +

SSgA Russell 2000 Index +, +, + n/a + + +

Royce Value Plus Svc SRR - - + + +

MFS Int’I New Discovery A +, +, + +, +, + + + +

SSgA MSCI-EAFE +,=,= na + + +

Mutual Global Discovery A -t = -+ = (12/09) + +

Key to table:

Relative to Benchmark:

Relative to Peer Group:

+ Outperformance
= Equal Performance
- Underperformance

+ Top Third Ranking
= Top Half Ranking
- Bottom Half Ranking

For index funds, we consider performance equal to benchmark if return difference is less than expense ratio

12

buckconsultants



Buck Global Investment Advisors

Performance Objectives - ING

o el e B e
Consistency . Stability Terminate (T)
(1,3, 5 Years)[(1, 3, 5 Years) Consistency
PIMCO Total Return Admin + 4+ + =+ + + +
Vanguard Tot Bond Mkt ldx - Sig -5 = n/a + + +
Amer Century Infl-Adj Bond - Inv - - + + + + + +
Templeton Global Bond - Advisor + o+t o+t + + +
ING Van Kampen Eq Inc | +, .- + =t + + =
T. Rowe Price Value Adv -t + =+ = (12/09) + +
Fidelity Contrafund -+t + o+ + + +
Neuberger Ber Socially Resp- Inv - - -, == + + +
ING Stock Index === na + + +
Vanguard Tot Stk Mkt 1dx Sig =+, = n/a + + +
ING TRP Growth Equity | +, - - + o+t + + +
Vanguard Mid Cap Index Sig ==, = na + + +
TRP Mid Cap Growth Adv -t -5+ + + +
Allianz Small Cap Value - | -t -t + + +
ING Russell Sm Cap Index | =, =, nfa n/a + + +
ING Baron Small Cap Gr | -+t =+t + + +
Dodge & Cox International Stock + o+ + -t + + +
ING International Index Port - | +, -, nfa n‘a + + +
ING Oppenheimer Global Sec | - -t -5 = + + +

Key to table:

Relative to Benchmark: Relative to Peer Group:

+ Outperformance
= Equal Performance
- Underperformance

+ Top Third Ranking
= Top Half Ranking

- Bottom Half Ranking

For index funds, we consider performance equal to benchmark if return difference is less than expense ratio
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Buck Global Investment Advisors

Performance Objectives - VALIC

F_%elative to Relativ_e to Investment
Fund Primary Index | Peer Universe Management Style Organizgjcional Watcr_l list (W)
(1. 3,5 Years)| (1, 3, 5 Years) Consistency Consistency Stability Terminate (T)
Dreyfus Bond Market Index Inv -y - n‘a + + +
PIMCO Total Return A + o+t + =+ + + +
PIMCO Real Return A + 4+ + + + + + +
Templeton Global Bond A + 4+t -t + + +
Amer Funds Amer Bal A + 4+ - + 4+ + + +
Amer Funds Inv Co. of Amer A -t - = + + +
MFS Value A ot + =+ + + +
Calvert Social Inv. Equity -t - =+ + + +
Dreyfus S&P 500 Index = -, = n/a + + +
Pioneer A + + +
Harbor Capital App Adm A .=+ + + +
Perkins Mid Cap Value A -t et + + +
Dreyfus Mid Cap Index - = na + + +
Turner Mid Cap Growth -y SR + + +
Dreyfus Small Cap Stock Index =, =, = n‘a + + +
Neuberger Berman Genesis Adv -t .=+ + + +
Amer Funds Euro Pacific R3 +, +, + +, =, + + + +
Dreyfus International Stock Index = - = na + + +
Oppenheimer Global A - -t -5 = + + +

Key to table:

Relative to Benchmark:
+ Outperformance

= Equal Performance

- Underperformance

Relative to Peer Group:
+ Top Third Ranking

= Top Half Ranking

- Bottom Half Ranking

For index funds, we consider performance equal to benchmark if return difference is less than expense ratio
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Buck Global Investment Advisors

Asset Allocation as of September 30, 2012

VALIC, $72,939,060,
22%

Hartford,
$158,589,433 , 47%

ING, $104,540,808 ,
31%

EHartford OING HEVALIC

Total Assets = $ 336,069,301

Note: Total Assets include investments in funds no longer available to new investors.
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Buck Global Investment Advisors

12/31/2008 Historical Allocations

Total Assets = $ 227,481,163

Valic
24.7%
$ 56,328,108

Hartford
40.4%
$91,994,886

ING
34.9%
$79,248,168

12/31/2010

Valic
22.5%
$ 70,187,500

Hartford
45.6%
$141,807,214

ING
31.9%
$ 99,430,270

12/31/2009
Total Assets = $ 275,975,060
Valic
23.3%
$ 64,232,060, Hartford
43.7%
$120,591,647
ING
33.0%
$91,151,353
12/31/2011
Total Assets = $
Valic
22.1%
$ 69,284,346
Hartford
46.1%
$144,372,887

ING
31.8%

$ 99,769,337
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of September 30, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.

The funds are listed alphabetically by Vendor.

Hartford Fixed Account Current guaranteed interest rate is 4.0%. The minimum guaranteed rate is 4.0%
ING Fixed Account Current guaranteed interest rate is 3.00%. The minimum guaranteed rate is 3.00%
VALIC Fixed Account Current guaranteed interest rate is 3.00%. The minimum guaranteed rate is 3.00%
Qtr % YTD % 1Year o5 2Year 9 3Year 0o 5Year
Return Rank Return Rank Return Rank Return Rank Return Rank Return

Intermediate-Term Fixed Income- Active
Hartford Total Return Bond HLS 291 30 6.53 41 780 45 640 25 743 38 575 70
ING- PIMCO Total Return Admin 3.03 26 8.68 13 1096 13 578 50 717 45 840 8
VALIC- PIMCO Total Return Bond A 3.05 26 8.77 11 11.08 11 568 49 724 44 8.46 7

Barclays Capital Aggregate Bond Index 1.58 3.99 5.16 5.21 6.19 6.53
Intermediate-Term Fixed Income- Passive
ING -Vanguard Total Bond Market Index 1.55 -- 4.02 -- 503 - 513 - 6.11 - 6.53 --
VALIC- Dreyfus Bond Index Inv 1.45 -- 3.65 -- 467 - 477 - 565  -- 6.02 --
Barclays Capital Aggregate Bond Index 1.58 3.99 5.16 5.21 6.19 6.53
Hartford -SSgA Interm Bond Index 1.36 - 3.40 -- 421 - 3711 - 504  -- 5.61 --
Barclays Cap Interm Gov/Credit Index 1.40 3.53 4.40 3.90 5.18 5.71
Inflation Protect Fixed Income - Active
Hartford- PIMCO Real Return A 247 15 7.85 6 1059 7 887 23 950 8 8.32 6
ING- American Century Inflation Adj Bd Inv 206 45 611 26 882 27 891 21 88 32 174 24
VALIC- PIMCO Real Return A 247 15 7.85 6 1059 7 887 23 950 8 8.32 6
Barclays Capital US TIPS Index 2.12 6.25 9.10 9.49 9.29 7.93
Global Fixed Income
ING- Templeton Global Bond Adv 533 13 1166 5 1296 4 502 26 803 20 948 6
VALIC - Templeton Global Bond A 532 13 1162 5 1292 4 501 26 803 20 947 6
Citigroup Non-US WGBI 3.98 3.96 3.46 3.80 4.02 6.56
Balanced
Hartford -Janus Balanced 537 13 1200 21 2088 18 841 48 824 60 528 2
Hartford -Oakmark Equity Income | 327 94 7.54 93 1719 64 784 60 740 81 377 10
ING Van Kampen Equity Inc | 523 17 1197 19 2170 10 951 25 840 50 253 29
VALIC - Amer Funds Amer Balanced A 472 46 12.72 9 2162 11 1168 6 1149 5 312 19
60%/40% S&P 500/ BC Agg Bond 4.43 11.46 19.87 11.14 10.71 3.67
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of September 30, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.
The funds are listed alphabetically by Vendor.

Qtr % Rank YTD 9% Rank 1lYear 9o Rank 2Year o Rank 3Year 9 Rank 5Year 9% Rank

Return  Rank Return Rank Return Rank Return  Rank Return  Rank Return  Rank
US Equity - Large Value
Hartford Dividend & Growth HLS 5.32 71 13.06 60 27.07 55 12.15 40 11.30 33 1.17 15
ING -T. Rowe Price Value — Adv 8.02 5 15.86 15 30.19 17 12.39 35 10.93 38 0.11 30
VALIC - Amer Funds Inv Co. of Amer A| 5.76 57 14.63 32 26.66 59 10.65 64 9.99 57 -0.17 39
VALIC - MFS Value A 6.86 23 15.35 20 28.87 32 12.19 39 10.35 50 0.40 26
Russell 1000 Value Index 6.51 15.75 30.92 13.33 11.84 -0.90
US Equity — Large Blend Active
Hartford Capital App HLS 5.37 76 13.38 63 23.72 79 6.53 93 7.74 90 -1.67 83
Hartford -Neuberger Ber Socially Res Inv | 5.34 77 9.02 9 20.69 92 9.30 81 11.04 50 0.37 47
ING - Fidelity Contrafund 6.44 33 17.89 9 27.59 55 13.39 36 13.70 8 2.55 8
ING -Neuberger Ber Socially Res Inv 5.23 78 8.86 95 20.45 93 9.09 82 10.83 54 0.18 50
VALIC -Calvert Social Inv. Equity 5.92 60 15.45 42 22.75 85 11.39 60 11.41 46 2.60 7
VALIC -Pioneer A 4.95 82 9.84 91 22.26 87 8.46 86 9.46 72 -1.18 77
S&P 500 Index 6.35 16.44 30.20 14.76 13.20 1.05
US Equity — Large Blend Passive
Hartford - SSgA S&P 500 Index 6.30 -- 16.31 - 30.00 - 14.56 -- 13.06 - 0.93 --
ING Stock Index 6.23 -- 16.23 - 29.84 -- 14.43 -- 12.91 - 0.81 -
VALIC -Dreyfus S&P 500 Index Inv 6.23 -- 16.04 -- 29.61 - 14.24 -- 12.71 - 0.62 -
S&P 500 Index 6.35 16.44 30.20 14.76 13.20 1.05
Hartford- SSgA US Total Market Index 6.16 -- 16.12 -- 30.21 -- 14.29 -- 13.26 -- 1.35 --
Wilshire 5000 Index 6.15 15.95 29.89 14.30 13.21 1.35
ING - Vanguard Total Stock Market 6.23 -- 16.17 - 30.29 -- 14.52 -- 13.38 - 1.56 -
MSCI US Broad Market Index 6.24 16.21 30.30 14.55 13.40 1.55
US Equity — Large Growth
Hartford- Amer Fds Gr Fund of Amer R3 | 7.28 19 17.61 29 27.56 42 10.86 70 9.72 78 -0.21 72
ING T. Rowe Price Growth Equity 6.00 53 19.88 10 3174 10 14.72 23 14.56 14 2.13 33
VALIC -Harbor Capital App Adm 5.53 69 16.83 39 25.03 66 14.21 28 12.33 41 3.02 18
Russell 1000 Growth Index 6.11 16.80 29.19 15.79 14.73 3.24
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of September 30, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.
The funds are listed alphabetically by Vendor.

Qtr % YTD % 1Year % 2Year % 3Year % 5Year %
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank

US Equity — Mid Value
Hartford - Artisan Mid Cap Value 3.94 91 7.21 98 2135 91 1153 26 11.80 47 4.47 6
VALIC - Perkins Mid Cap Value 4,97 74  8.82 90 2008 95 791 8 806 89 231 28
Russell Mid Cap Value Index 5.80 14.03 29.28 12.35 13.86 1.73
US Equity — Mid Blend Passive
Hartford - SSgA S&P Mid Cap Index 5.40 -- 13.65 -- 2833 - 1239 - 1414 - 3.64 --
VALIC - Dreyfus Mid Cap Index Inv 5.31 - 132 - 2778 -- 1204 -- 1376 -- 3.40 --
S&P 400 Index 5.44 13.77 28.54 12.65 14.33 3.83
ING - Vanguard Mid Capitalization Index Signal 5.21 -- 12.82 -- 2647 - 1206 -- 1398 - 1.87 --
MSCI US Mid Cap 450 Index 5.23 12.84 26.53 12.13 14.05 1.90
US Equity — Mid Growth
Hartford Mid Cap HLS 487 40 1683 10 3061 9 1025 64 1205 63 195 42
ING - TRP Mid Cap Growth Adv 3.94 72 11.64 64 2359 58 11.67 45 1357 39 3.70 22
VALIC - Turner Mid Cap Growth 3.33 85 8.52 86 16.15 93 8.55 78 1040 76 -0.38 72
Russell Mid Cap Growth Index 5.35 13.88 26.69 13.00 14.73 2.54
US Equity — Small Value
Hartford - Nuveen NWQ Sm Cap Val A 6.57 18 1375 32 3404 16 1634 7 16.04 7 0.72 68
ING - Allianz NFJ Small Cap Value — | 583 28 7.58 91 2162 90 11.01 40 1337 19 390 16
Russell 2000 Value Index 5.67 14.37 32.63 11.66 11.72 1.35
US Equity — Small Blend Active
VALIC -Neuberger Berman Genesis Trust 3.85 74 7.41 89 2109 78 1321 26 1331 43 387 20
Russell 2000 Index 5.25 14.23 31.91 12.81 12.99 2.21
US Equity — Small Blend Passive
Hartford - SSgA Russell 2000 Index 5.29 -- 14.30 - 320 - 1284 - 1300 - 2.27 --
ING Russell Small Cap Index | 5.42 -- 14.05 - 3163 - 1279 -- 1288 -- -- --
Russell 2000 Index 5.25 14.23 31.91 12.81 12.99 2.21
VALIC - Dreyfus Small Cap Stock Index 5.21 -- 13.50 -- 3306 - 1528 -- 1483 - 3.17 --
S&P 600 Index 5.40 13.80 33.35 15.60 15.14 3.29
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of September 30, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.
The funds are listed alphabetically by Vendor.

Qtr % YTD o 1Year o 2Year o, 3Year 9% 5bYear o
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank

US Equity — Small Growth
Hartford - Royce Value Plus Service 7.87 7 1425 38 2732 60 861 8 828 92 -087 83
ING Baron Small Cap Growth 680 18 1581 22 3069 34 1742 10 1639 22 29 33
Russell 2000 Growth Index 4.84 14.08 31.18 13.89 14.19 2.96
International Equity- Active
Hartford - MFS Int’l New Discovery A 8.35 5 1950 1 2413 2 8.29 1 1125 1 0.84 1
ING Dodge & Cox Int'l 73 24 1077 47 1538 53 011 75 243 53 -394 29
VALIC - American Funds EuroPacific R3 716 29 1269 24 1770 30 125 49 304 42 -249 16
MSCI-EAFE Index (net) 6.92 10.08 13.75 1.54 2.12 -5.24
International Equity- Passive
Hartford - SSgA EAFE Index 6.30 - 1021 - 1492 - 154 - 210 - 525 -
ING International Index I 6.35 - 1044 -- 1499 -- 1.57 -- 2.05 -- -- --
VALIC - Dreyfus Int’l Stock Index Inv 6.55 - 9.67 - 1444 - 1.04 - 163 - -- --
MSCI-EAFE Index (net) 6.92 10.08 13.75 1.54 2.12 -5.24
Global Equity
Hartford - Mutual Global Discovery A 565 71 1067 69 2109 42 630 49 701 54 09 15
ING Oppenheimer Global Portfolio 781 13 1308 42 2040 48 619 47 801 3 -1.02 33
VALIC - Oppenheimer Global A 768 15 1255 45 1981 57 579 57 7.60 43 -143 40
MSCI-World Index 6.83 13.56 22.32 8.46 8.07 -1.58
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Buck Global Investment Advisors

5 Year Risk/Return Chart
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Buck Global Investment Advisors

5 Year Risk/Return Chart
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Buck Global Investment Advisors

5 Year Risk/Return Chart

VALIC
Risk & Reward Spectrum
5 Years Ended September 30, 2012
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Buck Global Investment Advisors

U.S. Equity Style Box - Hartford

Holdings-Based Style Holdings-Based Style Holdings-Based Style

,/’\\j\‘
{&‘D 2 \/

Giant
Giant
Giant

Large

irg e
Large

Mid

p
L %\
N
\ //

Micro
Micro
Micro

Deep-Val Core-Val Core Core-Grth High-Grth Deep-Val Core-Val Core Core-Grth High-Grth .
Deep-Val Core-Val Core Core-Grth High-Grth

Hartford Dividend & Growth HLS [A @ Hartford Capita Appreciation HLS [A #® Neuberger Berman Socially Resp [nv ® Artisan Mid Cap Value Investor ® Hartford MidCap HLS IA Nuveen NWQ Small Cap Value A

S5SgA S&P 500 Index Instl @ S&P MidCap 400 TR # Russell 2000 TR USD

® American Funds Growth Fund of Amer R3 # Royce Value Plus Svc

Large Cap Funds Mid & Small Cap Funds Index Funds

Common Holdings

1 2 3 4 5 6 7 8 9 10

1 Hartford Dividend & Growth HLS IA 0.28 0.08 0.18 0.01 0.01 0.00 0.00 0.00 0.22
2 Hartford Capital Appreciation HLS 1A 0.28 0.03 BN 0.04 0.07 0.00 0.01 0.01 O0.16
3 Neuberger Berman Socially Resp Inv 0ol b ik 0.06 0.06 0.03 0.00 0.01 0.00 0.01
4 American Funds Growth Fund of A... 0.18 pUS2SE 0.06 @02 | @08 | ©.00 | 000 | @01 | 012
5  Artisan Mid Cap Value Investor 0.01 0.04 0.06 0.02 0,07 | 001 | ©03 | 000 | O
6  Hartford MidCap HLS IA 0.01 0.07 0.03 0.03 0.07 0.00 0.03 0.00 0.02
7 Nuveen NWQ Small Cap Value A 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.00 0.00
8 Royce Value Plus Svc 0.00 0.01 0.01 0.00 0.03 0.03 0.00 0.00 0.00
9 MFS International New Discovery A 0,00 | 001 | @00 | 001 | ©.00 | 0,00 | ©.00 | 000 0.00
10  Mutual Global Discovery A BN 0.16 0.01 0.12 0.02 0.02 0.00 0.00 0.00

Note: Source is Morningstar. A portfolio's Ownership Zone is derived by plotting each stock in the fund's portfolio. A shaded area represents the center 75% of the fund’s assets.
A “centroid” plot in the middle of the Ownership Zone is the weighted average of all the fund's holdings. The top chart plots the centroid point over time to measure consistency.

The Common Holdings table measures the stock overlap between two funds or a fund and index. As an example, if two funds hold the same stock and one has a 5% position

and the other 2%, the common holding between them is 2%. Adding up the overlap across the portfolio gives the common holdings percentage shown in the table. 1-Common
Holdings is referred to as Active Share.
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Buck Global Investment Advisors

U.S. Equity Style Box - ING

Holdings-Based Style Holdings-Based Style Holdings-Based Style
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ZD Val Core-Val C Core-Grth High-Grth g =

eep-Val ore-Val ore ore- igh- 5 D i
eep-Val Core-Val Care Core-Grth High-Grth
Deep-Val Core-Val Core Core-Grth High-Grth P 9

AR  Fddey Gonimtond eukbeiger Sermar Secl Resp v 7 7 @ ING US Stock Index Port I Vanguard Total Stock Mkt Idx Signal® Vanguard Mid Cap Index Signal

@ ING T. Rowe Price Growth Equity Port S # T. Rowe Price Mid-Cap Growth Adv @ Allianz NF] Small Cap Value Inst ING Baron Small Cap Growth Port [ ® ING Russell Small Cap Index Port I

Large Cap Funds Mid & Srrall Cap Funds Index Funds

Common Holdings

1 2 3 4 5 6 7 8 9

1 T. Rowe Price Value Adv 002 [ 009 | 006 | @04 | 000 [ 000 [ @0k | 007
2 Fidelity Contrafund 0.09 0.10 gEsSSN 0.07 0.00 0.02 0.01 0.11
3 Neuberger Berman Socially Resp Inv 009 | 0,10 .13 | @03 | 0,01 | 000 | @03 | 0.6
4 ING T. Rowe Price Growth Equity Po... 0.06 §OSSSER 0.13 0.12 0.00 0.01 0.01 0.07
5 T. Rowe Price Mid-Cap Growth Adv 007 | 007 | @03 | 02 0.01 0.09 0.00 0.01
6  Allianz NFJ Small Cap Value Instl 000 | @00 | @i | @00 | @i 0@ | @00 | @00
7 ING Baron Growth Portfolio | 040 | ©02 | @00 | @i | 09 | il 0.00 0.00
8 Dodge & Cox International Stock 0.01 0.01 0.03 0.01 0.00 0.00 0.00 0.10
9 Oppenheimer Global A VNS 125 PR G SN e 27y NSNSNN 6 ele g e | 6 alle)

Note: Source is Morningstar. A portfolio's Ownership Zone is derived by plotting each stock in the fund's portfolio. A shaded area represents the center 75% of the fund’s assets.
A “centroid” plot in the middle of the Ownership Zone is the weighted average of all the fund's holdings. The top chart plots the centroid point over time to measure consistency.

The Common Holdings table measures the stock overlap between two funds or a fund and index. As an example, if two funds hold the same stock and one has a 5% position
and the other 2%, the common holding between them is 2%. Adding up the overlap across the portfolio gives the common holdings percentage shown in the table. 1-Common
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Buck Global Investment Advisors

U.S. Equity Style Box- VALIC

Holdings-Based Style Holdings-Based Style Holdings-Based Style
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Deep-Val Core-Val Core Core-Grth High-Grth 5 = .
Deep-Val Core-Val Core Core-Grth High-Grth Deep-Val Core-Val Core Core-Grth High-Grth
& MF5 Value A @ American Funds Invmt Co of America A & Calvert Equity A .
® Ploneer A  Harbor Capital Appreciation Adm # Perkins Mid Cap Value A © Turner Midcap Growth Investor ® Neuberger Berman Genesis Tr @ Dreyfus S&P 500 Index Dreyfus MidCap Index © Dreyfus Small Cap Stock Index
Large Cap Funds Mid & Small Cap Funds Index Funds
Common Holdings
1 2 3 4 5 6 7 8 9 10
1 MFS Value A UR2E 0.08 jEs=Gy 0.09 0.13 0.03 0.00 0.03 0.07
2 American Funds Invmt Co of Ameri... 0.28 0.15 0.27 0.12 0.07 0.00 0.00 0.06 0.06
3 Calvert Equity A 0.08 0.15 0.13 j@s2&4y 0.05 0.09 0.00 0.01 0.09
4 Pioneer A B . 0.13 SN @ iy | e Bieeln ] o (aed fie e
5 Harbor Capital Appreciation Adm 0.09 0.12 0.24 0.15 0.03 0.16 0.01 0.04 0.10
6 Perkins Mid Cap Value A ©.il3) | 007 | 0,03 | [0.17 | ©08 oh o §oonl | e e ps fVNL
7 Turner Midcap Growth Investor 0,03 | 0,00 | 0,09 | 007 | 0.1E | 0,02 005 | 000 | 0,02
8 Neuberger Berman Genesis Tr 0,00 | @010 | ©00 | ©00 | ©0i | @il | 0,05 0.00 0.00
9  American Funds EuroPacific Gr R3 0.03 0.06 0.01 0.02 0.04 0.02 0.00 0.00 @112
10 Oppenheimer Global A 0.07 0.06 0.09 0.09 0.10 0.04 0.02 0.00 0.12

Note: Source is Morningstar. A portfolio's Ownership Zone is derived by plotting each stock in the fund's portfolio. A shaded area represents the center 75% of the fund’s assets.
A “centroid” plot in the middle of the Ownership Zone is the weighted average of all the fund's holdings. The top chart plots the centroid point over time to measure consistency.

The Common Holdings table measures the stock overlap between two funds or a fund and index. As an example, if two funds hold the same stock and one has a 5% position
and the other 2%, the common holding between them is 2%. Adding up the overlap across the portfolio gives the common holdings percentage shown in the table. 1-Common
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Buck Global Investment Advisors

Supplemental Information
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Buck Global Investment Advisors

Current Offerings Total Assets by Fund - Hartford

% Part/ W # of
Fund Assets of Plan Contributions | Participants
Fixed Account $ 61,956,183 40.3% 1,040 2,237
Hartford Tot Return Bond HLS $ 2,775,971 1.8% 135 306
SSgA Intermediate Bond $ 804,592 0.5% 98 161
PIMCO Real Return A $ 1,167,875 0.8% 78 112
Janus Balanced $ 3,381,667 2.2% 355 643
Oakmark Equity Income | $ 6,903,766 4.5% 809 1,409
Hartford Dividend and Growth HLS $ 7,215,357 4.7% 664 1,236
Hartford Capital Appreciation HLS $ 22,742,704 14.8% 1,498 2,574
Neuberger Berman Soc Responsible Tr | $ 815,018 0.5% 162 246
SSgA S&P 500 Index $ 4,843,646 3.2% 264 719
SSgA US Total Market Index $ 248,573 0.2% 55 83
Amer Fds Growth Fd of America R3 $ 10,292,450 6.7% 666 1,490
Artisan Mid Cap Value $ 865,260 0.6% 247 387
SSgA S&P 400 Mid Cap Index $ 1,274,996 0.8% 345 539
Hartford MidCap HLS $ 9,720,107 6.3% 1,033 1,748
Nuveen NWQ Small Cap Value A $ 136,545 0.1% 40 58
SSgA Russell 2000 Index $ 1,137,481 0.7% 248 390
Royce Value Plus Service $ 497,167 0.3% 123 196
MFS Int'l New Discovery A $ 2,248,175 1.5% 652 969
SSgA EAFE Index $ 3,170,916 2.1% 731 1,169
Mutual Global Discovery A $ 9,171,458 6.0% 1,052 1,793
SDBA $ 2,187,586 1.4% 0 30
Total Plan $ 153,557,494 100.0% 10295 18495
Total Participants 2,171 3,713
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Buck Global Investment Advisors

Fund Expense Summary - Hartford

Investment Revenue
Asset Expense Cost on .2 Revenue

Current Plan Assets and Funds Assets Allocation Ratio * Assets Sharing Share in $$
Fixed Account $ 61,956,183 40.3% 0.25% $ 154,890 0.00% $ -
Hartford Tot Return Bond HLS $ 2,775,971 1.8% 0.49% $ 13,602 0.25% $ 6,940
SSgA Intermediate Bond $ 804,592 0.5% 0.20% $ 1,609 0.14% $ 1,126
PIMCO Real Return A $ 1,167,875 0.8% 0.85% $ 9,927 0.40% $ 4,671
Janus Balanced $ 3,381,667 2.2% 0.84% $ 28,406 0.30% $ 10,145
Oakmark Equity Income | $ 6,903,766 4.5% 0.77% $ 53,159 0.25% $ 17,259
Hartford Dividend and Growth HLS $ 7,215,357 4.7% 0.67% $ 48,343 0.25% $ 18,038
Hartford Capital Appreciation HLS $ 22,742,704 14.8% 0.67% $ 152,376 0.25% $ 56,857
Neuberger Berman Soc Responsible Inv| $ 815,018 0.5% 0.90% $ 7,335 0.25% $ 2,038
SSgA S&P 500 Index $ 4,843,646 3.2% 0.20% $ 9,687 0.18% $ 8,719
SSgA US Total Market Index $ 248,573 0.2% 0.23% $ 572 0.15% $ 373
Amer Fds Growth Fd of America R3 $ 10,292,450 6.7% 0.98% $ 100,866 0.60% $ 61,755
Artisan Mid-Cap Value $ 865,260 0.6% 1.20% $ 10,383 0.35% $ 3,028
SSgA S&P 400 Mid Cap Index $ 1,274,996 0.8% 0.20% $ 2,550 0.15% $ 1,912
Hartford MidCap HLS $ 9,720,107 6.3% 0.71% $ 69,013 0.25% $ 24,300
Nuveen NWQ Small Cap Value A $ 136,545 0.1% 1.43% $ 1,953 0.55% $ 751
SSgA Russell 2000 Index $ 1,137,481 0.7% 0.20% $ 2,275 0.14% $ 1,592
Royce Value Plus Service $ 497,167 0.3% 1.45% $ 7,209 0.35% $ 1,740
MFS Int'l New Discovery A $ 2,248,175 1.5% 1.39% $ 31,250 0.65% $ 14,613
SSgA EAFE Index $ 3,170,916 2.1% 0.30% $ 9,513 0.15% $ 4,756
Mutual Global Discovery A $ 9,171,458 6.0% 1.31% $ 120,146 0.60% $ 55,029
SDBA $ 2,187,586 1.4% 0.00% $ - 0.00% $ -
Total $153,557,494 100.0% $ 295,644
Total Expense (%o of assets) 0.55% $ 835,064 0.20%

Total Expense (%6 of assets w/o Fixed Account) | 0.76%

Summary: Plan Revenue

Number of Active Participants 2,171
Number of Total Participants 3,713
Revenue Sharing $ 295,644
Frozen Assets Rev Share 3 $ 5,031,939 0.41% $ 20,808
Total Revenue $ 316,452
Buck Consultant Fee (Monthly) $13,471 $161,652

Total Net Revenue $ 154,800
Per Participant Charge $ 85.23

1. Fund expenses were provided by Morningstar and Hartford

2. Based on data received from the FSO. The total revenue sharing expense is a weighted average.

3. This figure includes revenue that the FSO may receive on funds that have been removed from the current line up. This is based on revenue sharing figures received from

buckconsultants

Hartford.
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Buck Global Investment Advisors

Current Offerings Total Assets by Fund - ING Financial

Partw/ # of %

Fund Assets Contributions Participants of Plan
Fixed Account $ 46,134,783 461 1,152 61.5%
PIMCO Total Return Admin $ 505,298 63 87 0.7%
Vanguard Total Bond Mkt 1dx - Signal $ 1,835,795 85 136 2.4%
Amer Century Inflation-Adj Bond - Inv $ 770,334 53 86 1.0%
Templeton Global Bond - Advisor $ 580,400 39 69 0.8%
ING Van Kampen Equity & Inc $ 1,608,294 108 186 2.1%
T. Rowe Price Value - Adv $ 1,965,923 221 353 2.6%
Fidelity Contrafund $ 1,499,511 224 297 2.0%
ING Stock Index $ 2,521,928 99 253 3.4%
Neuberger Berman Socially Resp- Investor $ 422,067 71 85 0.6%
Vanguard Total Stock Index- Signal $ 2,917,273 164 255 3.9%
ING T.Rowe Price Growth Equity | $ 3,819,716 178 387 5.1%
Vanguard Mid-Cap Index Fund - Signal $ 967,740 156 223 1.3%
TRP Mid Cap Growth Adv $ 982,523 182 233 1.3%
Allianz NFJ Small Cap Val Fund - Inst $ 1,029,725 136 196 1.4%
ING Russell Sm Cap Index | $ 235,119 88 102 0.3%
ING Baron Small Cap Growth $ 2,213,972 129 268 3.0%
Dodge & Cox International Stock $ 308,545 133 152 0.4%
ING International Index Portfolio - | $ 116,665 8 10 0.2%
ING Oppenheimer Global Portfolio | $ 4,587,390 256 510 6.1%
Total Plan $ 75,023,002 2854 5040 100%
Total Participants 705 1646
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Fund Expense Summary - ING
Admin Total Plan Revenue
Asset Expense Egﬁ::gs: Expense? Sharing 3 Revenue
Current Plan Assets and Funds Assets Allocation Ratio * Share in $$
Fixed Account $46,134,783 61.5% 0.26% 0.00% 0.26% 0.00% $ -
PIMCO Total Return Admin $505,298 0.7% 0.71% 0.25% 0.96% 0.25% $ 1,263
Vanguard Total Bond Mkt Idx- Signal $1,835,795 2.4% 0.10% 0.00% 0.10% 0.00% $ -
Amer Century Inflation-Adj Bond - Inv $770,334 1.0% 0.48% 0.00% 0.48% 0.25% $ 1,926
Templeton Global Bond - Advisor $580,400 0.8% 0.64% 0.25% 0.89% 0.15% $ 871
ING Van Kampen Equity Inc | $1,608,294 2.1% 0.66% 0.25% 0.91% 0.35% $ 5,629
T Rowe Price Value - Adv $1,965,923 2.6% 1.03% 0.25% 1.28% 0.35% $ 6,881
Fidelity Contrafund $1,499,511 2.0% 0.81% 0.25% 1.06% 0.25% $ 3,749
ING Stock Index $2,521,928 3.4% 0.26% 0.00% 0.26% 0.25% $ 6,305
Neuberger Berman Socially Resp- Investor| $422,067 0.6% 0.90% 0.25% 1.15% 0.10% $ 422
Vanguard Total Stock Index-Signal $2,917,273 3.9% 0.06% 0.00% 0.06% 0.00% $ -
ING T.Rowe Price Growth Equity | $3,819,716 5.1% 0.73% 0.25% 0.98% 0.35% $ 13,369
Vanguard Mid-Cap IndexFund - Signal $967,740 1.3% 0.10% 0.00% 0.10% 0.00% $ -
TRP Mid Cap Growth Adv $982,523 1.3% 1.05% 0.25% 1.30% 0.35% $ 3,439
Allianz NFJ Small Cap Val Fund - Inst $1,029,725 1.4% 0.78% 0.25% 1.03% 0.10% $ 1,030
ING Russell Sm Cap Index| $235,119 0.3% 0.46% 0.00% 0.46% 0.10% $ 235
ING Baron Small Cap Growth $2,213,972 3.0% 1.00% 0.25% 1.25% 0.35% $ 7,749
Dodge & Cox International Stock $308,545 0.4% 0.64% 0.25% 0.89% 0.10% $ 309
ING International Index Portfolio - | $116,665 0.2% 0.51% 0.00% 0.51% 0.10% $ 117
ING Oppenheimer Global Portfolio | $4,587,390 6.1% 0.75% 0.25% 1.00% 0.35% $ 16,056
Total $$ $75,023,002 100.0% $ 295298 | $ 48,808 | $ 344,107 $ 69,348
Total Expense (%6 of assets) 0.39% 0.17% 0.46% 0.09%
Total Expense (%6 of assets w/o0 Fixed Account) | 0.61% 0.78%
Summary: Plan Revenue
Number of Active Participants 705
Number of Total Participants 1,646
Program Admin Charge $ 122,603
Revenue Sharing $ 69,348
Frozen Assets Rev Share 4 $29,517,806 0.26%0 $ 73,795 $ 75,491
Total Revenue $ 267,441
Buck Consultant Fee (Monthly) $4,671 $56,052
Total Net Revenue $ 211,389
Per Participant Charge $ 162.48

1.Fund expenses were provided by ING.

2.The total plan costs reflect the basis point charge which includes the total fund operating expense plus the admin expense.

3.Based on data received from the FSO. The total revenue sharing expense is a weighted average.

4.This figure includes revenue or program admin charge that the FSO may receive on funds that have been removed from the current line up. This is based on revenue sharing

figures received from ING.
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Buck Global Investment Advisors

Current Offerings Total Assets by Fund - VALIC

% Part w/ # of
Fund Assets of Plan Contributions Participants
Fixed Account $ 19,729,190 35.2% 477 1,030
Amer Cent Cap Preservation $ 82 0.0% 1 3
Dreyfus Bond Index $ 1,014,372 1.8% 77 151
PIMCO Total Return A $ 1,581,925 2.8% 115 222
PIMCO Real Return A $ 452,140 0.8% 33 56
Templeton Global Bond A $ 515,343 0.9% 47 70
American Balanced $ 3,900,198 7.0% 251 495
Investment Co. of America $ 1,633473 2.9% 117 235
MFS Value A $ 2,300,688 4.1% 174 296
Calvert Social Inv. Equity $ 749,058 1.3% 30 57
Dreyfus S&P 500 Index $ 4,091,314 7.3% 247 515
Pioneer A $ 1,250,321 2.2% 79 165
Harbor Capital Appreciation Adm $ 1,334,481 2.4% 334 624
Janus Perkins Mid Cap Value A $ 202,374 0.4% 50 68
Dreyfus Mid Cap Index $ 978,871 1.7% 122 170
Turner Mid Cap Growth $ 2,285,259 4.1% 274 472
Dreyfus Small Cap Stk Index $ 274,572 0.5% 56 79
Neuberger Berman Genesis Tr $ 6,280,712 11.2% 470 830
American Funds Euro Pacific $ 3,777,800 6.7% 346 612
Dreyfus International Index $ 424,982 0.8% 47 62
Oppenheimer Global A $ 2,901,905 5.2% 247 458
SDBA $ 303,639 0.5% 1 10
Total Plan $ 55,982,698 100% 3595 6680
Total Participants 710 1,586
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Buck Global Investment Advisors

Fund Expense Summary - VALIC
Investment Revenue
Asset Expense Cost on Sharing ? Revenue
Current Plan Assets and Funds Assets Allocation Ratio * Assets Share in $$
Fixed Account $19,729,190 35.2% 0.50% $ 98,646 0.00% $ -
American Century Capital Preservation $82 0.0% 0.48% $ 0 0.25% $ 0
Dreyfus Bond Index $1,014,372 1.8% 0.40% $ 4,057 0.35% $ 3,550
Pimco Total Return A $1,581,925 2.8% 0.85% $ 13,446 0.35% $ 5,537
Pimco Real Return A $452,140 0.8% 0.85% $ 3,843 0.35% $ 1,582
Templeton Global Bond A $515,343 0.9% 0.89% $ 4,587 0.40% $ 2,061
Amer Funds American Balanced A $3,900,198 7.0% 0.62% $ 24,181 0.30% $ 11,701
Amer Funds Investment Co. of America A $1,633,473 2.9% 0.61% $ 9,964 0.30% $ 4,900
MFS Value A $2,300,688 4.1% 0.94% $ 21,626 0.40% $ 9,203
Calvert Social Inv. Equity A $749,058 1.3% 1.22% $ 9,139 0.50% $ 3,745
Dreyfus S&P 500 Index $4,091,314 7.3% 0.50% $ 20,457 0.40% $ 16,365
Pioneer A $1,250,321 2.2% 1.09% $ 13,628 0.55% $ 6,877
Harbor Capital Appreciation Adm $1,334,481 2.4% 1.02% $ 13,612 0.35% $ 4,671
Perkins Mid Cap Value A $202,374 0.4% 1.17% $ 2,368 0.35% $ 708
Dreyfus Mid Cap Index $978,871 1.7% 0.50% $ 4,894 0.40% $ 3,915
Turner Mid Cap Growth $2,285,259 4.1% 1.18% $ 26,966 0.35% $ 7,998
Dreyfus Small Cap Stk Index $274,572 0.5% 0.50% $ 1,373 0.40% $ 1,008
Neuberger Berman Genesis Tr $6,280,712 11.2% 1.14% $ 71,600 0.25% $ 15,702
American Funds Euro Pacific R3 $3,777,800 6.7% 1.14% $ 43,067 0.60% $ 22,667
Dreyfus International Index $424,982 0.8% 0.60% $ 2,550 0.40% $ 1,700
Oppenheimer Global A $2,901,905 5.2% 1.16% $ 33,662 0.50% $ 14,510
SDBA $303,639 0.5% 0.00% $ - 0.00% $ -
Total $55,982,698 100.0% $ 138,491
Total Expense (206 of assets) 0.76% $ 423,667 0.25%
Total Expense (26 of assets w/o Fixed Account) | 0.90%0
Summary: Plan Revenue
Number of Active Participants 710
Number of Total Participants 1,586
Revenue Sharing $ 138,491
Frozen Assets Rev Share $16,956,362 0.28% $ 48,249
Total Revenue $186,740
Buck Consultant Fee (Monthly) $4,650 $55,800
Total Net Revenue $130,940
Per Participant Charge $117.74

1.Fund expenses were provided by Morningstar.
2.Based on data received from the FSO. The total revenue sharing expense is a weighted average.

3.This figure includes revenue that the FSO may receive on funds that have been removed from the current line up. This is based on revenue sharing figures received from
VALIC. This revenue number does not included the $7.6 million in an old Fixed Account Plus.
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Appendix — Hartford

HARTFORD LIFE INSURANCE
COMPANY

Primary
Benchmark

Primary Peer Universe

Hartford Tot Return Bond HLS BC Aggregate Intermediate Bond

SSgA Intermediate Bond Index BC Intrm G/C Index Intermediate Bond

PIMCO Real Return A BC US TIPS Inflation Protected Bond
Janus Balanced 60% S&P/40% BC Agg. Balanced
Oakmark Equity Inc | 60% S&P/40% BC Agg. Balanced

Hartford Div & Growth HLS

Russell 1000 V alue

Large Value

Hartford Capital App HLS S&P 500 Large Blend
Neuberger Berman Soc Respon Tr S&P 500 Large Blend
SSgA S&P 500 Index S&P 500 Large Blend
SSgA US Total Market Index W ilshire 5000 Large Blend

Amer Funds Growth of Amer R3

Russell 1000 Growth

Large Growth

Artisan Mid Cap Value Inv Russell Mid Cap Value Mid Value
SSgA S&P 400 Mid Cap Index S&P 400 Mid Blend
Hartford Mid Cap HLS Russell Mid Cap Gr Mid Growth

Nuveen NWQ Sm Cap Value A
SSgA Russell 2000 Index
Royce Value Plus Svc

MFS Int’l New Discovery A
SSgA MSCI-EAFE

Franklin Mutual Global Discovery A

Russell 2000 V alue
Russell 2000
Russell 2000 Growth
MSCI EAFE (net)
MSCI EAFE (net)
MSCI World

Small Value

Small Blend

Small Growth
Foreign Stock
Foreign Stock

World Stock
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Appendix — ING

ING FINANCIAL ADVISORS, LLC

Primary
Benchmark

Primary Peer Universe

PIMCO Total Return Admin
Vanguard Tot Bond Mkt lIdx Signal
Amer Century Infl-Adj Bond Inv

Templeton Global Bond Advisor
T. Rowe Price Value Adv
Fidelity Contrafund

Neuberger Ber Socially Resp Inv
ING Stock Index

Vanguard Tot Stk Mkt Idx Signal
ING TRP Growth Equity |
Vanguard Mid Cap Index Signal
TRP Mid Cap Growth Adv
Allianz Small Cap Value Instl
ING Opp Main St Small Cap |

ING Baron Small Cap Gr |

ING International Value |
ING International Index Port |

Oppenheimer Global Sec |

BC Aggregate
BC Aggregate
BC US TIPS Index

Citigroup World Govt Non $US
Russell 1000 Value

S&P 500

S&P 500

S&P 500

MSCI US Broad Mkt Idx
Russell 1000 Growth
MSCI US Mid Cap 450
Russell Mid Cap Gr.
Russell 2000 Value
Russell 2000

Russell 2000 Growth

MSCI EAFE (net)
MSCI EAFE (net)

MSCI World

Intermediate Bond
Intermediate Bond

Inflation-Protected Bond

Global Bond
Large Value
Large Blend
Large Blend
Large Blend
Large Blend
Large Growth
Mid Blend
Mid Growth
Small Value
Small Blend

Small Growth

Foreign Stock
Foreign Stock

World Stock
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Appendix — VALIC

VALIC

Primary
Benchmark

Primary Peer Universe

Dreyfus Bond Mkt Index
PIMCO Total Return A
PIMCO Real Return A
Templeton Global Bond A
Amer Funds Amer Bal A

Amer Funds Inv Co. of Amer A
MFS Value A

Calvert Social Inv. Equity
Dreyfus S&P 500 Index
Pioneer A

Harbor Capital Appreciation A
Perkins Mid Cap Value A
Dreyfus Mid Cap Index

Turner Mid Cap Growth Inv
Dreyfus Small Cap Stk Index
Neuberger Berman Genesis Trust
Amer Funds Euro Pacific R3
Dreyfus International Stk Index

Oppenheimer Global A

BC Aggregate Index

BC Aggregate Index

BC US TIPS Index
Citigroup World Govt Non $US
60% S&P/40% BC Agg.
Russell 1000 Value
Russell 1000 Value
S&P 500

S&P 500

S&P 500

Russell 1000 Growth
Russell Mid Cap Value

S&P 400
Russell Mid Cap Gr.

Russell 2000
Russell 2000
MSCI EAFE (net)
MSCI EAFE (net)

MSCI World

Intermediate Bond

Intermediate Bond

Inflation-Protected Bond

Global Bond
Balanced
Large Value
Large Value
Large Blend
Large Blend
Large Blend
Large Growth
Mid Value

Mid Blend
Mid Growth

Small Blend
Small Blend
Foreign Stock
Foreign Stock

World Stock
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Capital Market Environment
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Capital Market Commentary — Economy

»  After peaking at 4.1% in the fourth quarter of 2011, real GDP growth has
slowed in 2012, declining to 1.3% in 2Q and 2.0% in 3Q. Indications for 8.0% 1
growth in the fourth quarter remain muted with early estimates of 4Q GDP at 6.0%
1.9%. 2.0% -

*
3 * PN
20% 1 * '0 . T .’~ 23
*  US manufacturers’ new orders declined the most in August since early 2009. = « %y * < ' ‘r . % otgte”
0.0% 1% oM -2 ‘v—y—.ly—n—.—\
*
*

Durable goods orders were weak with the third worst monthly drop in the past A I .

*

20 vyears. Industrial production and capacity utilization looked similar— -2.0% -
capacity utilization at 78.2% has rolled over sharply and is now lower than it -4.0% - N
was at the end of 2011. -6.0% - A
e On a quarterly basis, 437,000 jobs were added in the third quarter. Headline -8.0% 1 )
non-farm payroll data has lost some momentum, averaging about 146,000 per -10.0% -
month in 2012, down from 153,000 last year. The unemployment rate dropped NPT PSS PSS NN
o A W o 4D S 4 A O (O S S

in September to 7.8% from 8.1%.

e Labor force participation remains a problem. Productivity gains and longer
hours can offset a decline in the number of workers, but growth in the labor
force is an important determinant of potential GDP growth.

*  The CPI rose 1.9% over the past 12 months. Despite some volatility in the short Chart 1: Long-Term Trend Growth: GDP vs. Labor Force
term, inflation is expected to remain controlled. Core CPI (excluding food and
energy) for the last 12 months was 2.0%.

I Annual GDP ¢ Quarterly GDP

Source : Bloomberg

14% 300% =
- =~ mv./\ H
Consumer Price Index J ‘J\\ .
5.0% 10% E
4.0% i % .3“
 3.0% g 150% F
c ‘ = s L2 T
2 20% ] > S
S 100% 3
|11 b - \
Eo.o% i % e i
g \
1.0% o% 0.0o%
pigassiiaggegagges
O > > O O P E DD P PO OO IO DY M
CFHFTELE LTSS TS5 2pQ2R2R82828282828¢28
= Core CPI Pl m=m Nominal GDP (LHS) s Civillan Labor Force (RHS)

Source : Bureau of Labor Statistics. Unadjusted 12 month periods. Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Haver Analytica.
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Capital Market Performance

e The easing of monetary policy from Global Central Banks helped equity

18% - = Quart markets despite mixed US economic data as did signs that the housing
165 | 16.1% uarter market was recovering. In this environment, US equities posted three
B Year to Date straight months of gains, resulting in the Russell 3000 Index returning
14% - 6.2%. For the year-to-date period, the Russell 3000 Index is up 16.1%.
12.3% 12.1% - .
12% - 10.6% o After a double-digit drop in May, the MSCI EAFE Index posted four
10% | 9.7% consecutive months of positive performance. Despite continued worries
about economic data, all sectors participated, and nearly every country
8% 62 7. 73 posted a positive result for the quarter. The MSCI EAFE index returned
6% Lmm 5.6% 5.6% 6.9% in the third quarter while Emerging Markets rose 7.9%. Year-to-date
results are still positive but well below US equity results.
asc | 33 4.0% 4.0% g9 p quity
1.6 e Treasury yields were quite volatile due to uncertain US and world
2% : economic data but ultimately closed very near to where they started.
0% - . . ‘ . ‘ ‘0-099'0%‘ ‘ During the quarter, the Barclays Aggregate Bond Index returned 1.6%.
Russell EAFE  Emerg. DJCredit DJUBS Barclays 90-day BCHY Mkt CG WGBI With interest rates at low levels, investors left the safe haven of US
3000 Mkts Suisse HF* Commod  Agg  U.S.T-bills N-US Treasuries and rotated into riskier assets, such as corporate bonds.
Corporate debt (+3.8%) outperformed the broader index and contributed
half of the gain of the Aggregate Index. High-yield bonds rallied, as low
*The Credit Suisse/Tremont Hedge Fund Index is an asset-weighted index of hedge funds rates have allowed many issuers to refinance and Strengthen their balance
and shown net of all performance fees and expenses. It is the exclusive property of Credit
Suisse Tremont Index LLC. sheets.

e Commodities rallied due to inflationary concerns amid further monetary
easing. Agriculture, metals, and energy all posted double-digit gains in the
quarter. Droughts throughout the Midwest drove corn prices to an 18%
price gain.

* Hedge fund indexes reported third quarter returns that were universally
positive but trailed major equity indexes. Credit-oriented hedge fund
strategies led all major exposures during the quarter, rising 3.6%. The only
sector to post a negative return was Dedicated Short Bias (-8.3%).

Source : Morningstar

39 buckconsultants



Buck Global Investment Advisors

Domestic Equity Market Performance

20% 18.0% m Quarter » Large cap equities outperformed during the quarter, returning 6.6%,
18% +— Y72% oo : OYear to Date and led mid- and small-cap stocks by approximately 100 basis points.
0 ] — _ — — Among the individual styles, small-cap growth produced the lowest
16% 14.0%  14.0% 14.2% 14.4% 14.1% . . .y
14% ' : 13.9% ~"7 - N return, weighed by the relative underperformance of individual
. technology and health-care sector constituents. Over the year-to-date
0 B period, large-cap also did well, aided in part by the inclusion of
10% — Apple (AAPL), which is a large constituent and returned 65% over
8% 66% [—68% [— g4 — the year-to-date period.
5.6% 5.8% 5.4% 5.3% 5.7%
6% - — > — 2970 — 4.8% [— . . .. .
» Energy was the best performing sector during the quarter. Rising oil
4% — prices, brought about by unrest in the Middle East and weather-
2% - — related hindrances to US Gulf oil production, were factors. The
0% - L economically-sensitive consumer discretionary and technology
,190 &o"' & é\b && & '9@ && & sectors were also among the better performers during the quarter.
) o Y o & o
R N . N N . . R
< N m@o ‘x\\b é\ef’ ,19@ @ec’ * A notable divergence in performance occurred between utilities and
telecom, two sectors that generally underperform during stronger
6.4% market environments. Utilities behaved as expected, and produced a
S&P 500 5% | 16.4% slight loss during the quarter. Telecom, in contrast, was the second
Cons Discretionary *# 1 21.4% best performing sector. The top contributors to the sector were
Y . . . S
Cons Staples *__#W’—l 12b% m Quarter AT&T, Sprint, fand Verlzoln, _ V\'I1hICh were beneficiaries from the
Energy 5 10.1% OVear to Date announcement of a new Apple iPhone.
Financials 0% ]
21.6%
Health Care H 6.2% D
117.8%
Technology ﬁ7 5% | Phase Description | Top Performers
. 21.8Y Investors anticipate recovery | Financials, Consumer Discretionary,
Industrials h—iﬁ%—| 11.2% Early Cycle Phase near end of recession Info. Tech, Industrials
. 1% i 's initi i
Materials H 5.1% 12.0% Mid-Cycle Phase _ Prior to Fed's initial rate Info. Tech, Indus_trlals, Energy,
81% increase as economy expands Materials
Telecom Svcs -# ] 25.9% Prior to recession, market Energy, Materials, Consumer
Utiliti -0.5% d Late-Cycle Phase anticipates a slowdown Staples, Health Care
tilities | 1 3% . . . Consumer Staples, Health Care,
0.1% Recession Phase Economic contraction -
REITs ; 12.9% Utilities, Telecom.
f Note: The top performers are general expectations.
-5% 5% 15% 25% It is not guaranteed that these sectors will perform as presented
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Historical Sector Valuations

S&P 500 Sector P/E Ratio
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Source: Morningstar Direct

* Many equity portfolio managers have commented on the decreased attractiveness of defensive-sector stocks from a valuation viewpoint, as
investors have flocked to those sectors due to perceptions of safety and/or the higher income potential that they provide compared to fixed income

securities.
» The above chart indicates current price-to-earnings ratios of the economic sectors within the S&P 500 compared to their trailing five-year history.
Note the historically high valuations in the consumer staples, telecom services, and utilities sectors.
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Bond Market Performance — By Sector and Quality

Returns By Sector

14% — B Quarter
120 OOne Year 12.0%
0
10% 8-7% 9.1%
8% ]
6%
e 3.7% 3.8% 3.7% 39% 4.0%3 5%
4% 70 2 6% 2:1%
6% 1.2%
el IR
0% - : : : . :

-2%
-4%
S 3 © @ ) ) ) N
<® v S N
N
00@ &
Returns By Quality
24% — m Quarter
o
20% One rear 19.4%
16% -
12.7%

12% 10.8% -

8% —

0 6.2% s £ 5% 4.5%
0, 0, . 0 )
1% 3.4% 1.8% ]
0.8%
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The Barclays Capital US Aggregate Index returned +1.6% for the quarter
and 4.0% year-to-date through September 30, 2012.

The Federal Reserve announced a third round of quantitative easing
(referred to as QE3) during September. The Fed plans to buy $40 billion
of agency mortgage-backed securities per month, and the end of the
program would be tied to the Fed’s assessment of labor market
conditions in the US. The Fed also indicated it would likely maintain
short term interest rates at current low levels through the middle of 2015.

The European Central Bank (ECB) unveiled its own quantitative easing
program during the third quarter called the Outright Monetary
Transactions Program (OMT). The OMT allows the ECB to buy
unlimited quantities of short term (1-3 year) Eurozone government
bonds, and as a result, yields on Italian and Spanish bonds declined.

The Bank of Japan also announced additional quantitative easing during
the third quarter, increasing the size of its program and extending the
time frame to the end of 2013.

As a result of central bank activity, credit-sensitive bonds out-performed
US Treasury securities during the third quarter.

TIPS continued to deliver positive returns during the quarter (+2.1%)
with the real yield on the 10 year falling further into negative territory
and signaling increased inflation expectations.

Non-US sovereign bonds (unhedged) returned (+4.0%) for the quarter
and generally outperformed other sectors of the investment grade bond
universe. Within the category, short-term European peripheral countries
were the strongest performers and these developments were clearly
driven by central bank activity.

buckconsultants



Buck Global Investment Advisors

Bond Market Performance — By Maturity

Yield Curve — US Government Debt
5% * Interest rates initially fell during the first half of the third quarter before

rising to close the quarter at levels close to where they began.
e=t==9/30/2011 ] ) ] _ _
4% 17 * Yields on intermediate and long-term Treasuries are slightly lower than
=1==6/30/2012 they were one year ago.
% . i . ies i i i
3% e 9/30/2012 Yields on long-term Treasuries mcr_eased very sllght_ly during the quarter
but not enough to push total returns into negative territory.

2% » Fed Chairman Ben Bernanke had previously said that the central bank
may take additional action if the economy remains weak, and the Fed
followed through in September announcing QE3 and pledging to keep

short-term interest rates at exceptionally low levels through the middle of

1%

0% - , , : : 2015.
3M 6M 2Yr Syr 10 vr 30°Yr « The effects of the QE3 announcement were more visible in “spread
- sectors” of the bond market than they were in the market for US
Returns on US Government Debt — By Maturity Treasuries.
7%
B Quarter 6.3%
6% +{ OOne Year —
5% —
4% —
3% 2.4% ]
2% —
1% 0:6% 0:6% —
0.2%

0.0%0.1%  0.3%
0% > . i_l : e

1-3 Month 1-3 Year Intermediate  Long-Term
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International Equity Market Performance — By Country And Region (in US Dollars)

Country & Regional Returns «  Europe continued to experience deteriorating economic fundamentals and waves of anti-
Quarter EEE Year-to-Date USD  Local austerity protests. Nevertheless, central bank activism helped to drive equity markets
New Zealand 15.8%( 12.1%|Belgium 32494  33.6% higher. This included a vow by ECB President Mario Draghi to preserve the Euro, which
ﬁefma”y gzz’ 13-22;" g_e”mark ;Zggf ;g;gj" was followed later in the quarter by the announcement of the Outright Monetary
orway .00 4%|[singapore .0 .2 - - - .. . .
Portugal 13.1%  11.5% New Zealand sasd 16 994 Transagﬂ_ons_program (QMT), which would mterv_ene to cap rising sovereign bond yields
Hong Kong 12.5%| 12.5%|Germany 2179 22.84 of participating countries, in exchange for the implementation of austerity measures.
Spain 11.5%| 10.0%|Hong Kong 21494  21.24 Support was also seen from a decision by German courts to permit the country’s
Denn;afk 11.3% 10.1% NOfV\:jay 18.499  13.6% participation in the European Stability Mechanism (ESM), a permanent Europe area
Sweden 10.6% 5.1%|Sweden 17.5% 12.4% : Bh f
canada 10.6%  6.8%Australia 1aad 128 bailout facility scheduled to commence in October.
gu_mand ig'ng 3;3;0 ;wtlr:zelrlaréd 13‘7‘3’ ﬁg‘;’ «  Equities in Japan trailed those of other developing markets given a decline in exports to its
Ingapore .0Y0] 2%|Netherlands N A0 - - - - - - .
Australia 105%  8.9% France 107d 1170 largest trading partner, China. Decelerating g_rOV\_/th in China drove the de_cllne, as did
Belgium 10.1%|  8.7%|United Kingdom| 10.794  6.5% boycotts of Japanese goods, prompted by a territorial dispute over a group of islands in the
Netherlands 9.2%|  7.7%|Canada 9.0  5.3% East China Sea. The negative environment served to strengthen the Japanese yen versus
Switzerland 7.8%  7.0%Austria 6.604  7.6% other currencies, further hurting the profits of export-driven companies.
Italy 7.6%|  6.2%]|Italy 3.8 4.7
France 7.4% 5.9%Ireland 3.2% 4.29%
Austria 7.2% 5.8%|Finland 3.0% 3.9%
United Kingdom|  7.1%|  4.0%|Japan 2.4% 3.6% BriEnee (em July 2012
Greece 0.3%| -1.0%|Spain 479  -3.8% IYIF Wiitks) [Eeeneimle
Japan -0.8%| -3.2%|Portugal 5.09  -4.294 — OuEee
Ireland -1.5%| -2.8%|Greece -17.49%  -16.7% Projections
Europe 8.8%| 6.5%|Europe 12.0%| 10.7% 2012 2013
Pacific X-Japan| 11.0%| 9.5%|Pacific X-Japan| 17.6%| 15.5% World 3.3 3.6 -0.2 -0.3
Japan -0.8%| -3.2%|Japan 2.4%) 3.6%9 Developed 1.3 1.5 01 0.3
EAFE 7.0%| 4.7%|EAFE 10.6%|  9.6% Us 2'2 2'1 5 '1 0'1
- . Euro area -0.4 0.2 -0.1 -0.5
IMF Global Growth Projections Germany 0.9 0.9 0.0 -0.5
France 0.1 0.4 -0.2 -0.5
e During the third quarter, the IMF issued revised forecasts of [ltaly 2.3 -0.7 -0.4 -0.4
developed region economic growth. While US growth forecasts were |Spain -1.5 -1.3 -0.1 -0.7
little changed, those of Europe saw downward revisions Japan 2.2 1.2 -0.2 -0.3
UK -0.4 1.1 -0.6 -0.3
Source: IMF, reported by Managers Investment Group Canada 1.9 2.0 -0.2 -0.2
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Emerging Markets Performance — By Country And Region (in US Dollars)

Country & Regional Returns |

Quarter UsD Local Year-to-Date UsSD Local
India 15.4%) 9.0%| Turkey 39.2% 32.4%
Poland 13.2% 8.7%|Philippines 32.3% 25.8%
Taiwan 11.8%) 9.7%| Thailand 27.5% 24.4%
Thailand 11.3%) 7.8%|Poland 26.2% 17.7%
Korea 9.9%) 6.6%]India 25.4% 24.5%
Hungary 9.6% 7.8%|Hungary 24.7% 13.9%
Russia 9.4%) 6.0%|Mexico 22.0% 12.4% .
Turkey 8.2% 7.4%|Korea 15.9% 11.8%
MSCI EM 7.9%) 6.0%| Taiwan 15.9% 12.2%
Indonesia 7.5%) 9.5%|MSCI EM 12.3% 11.4%
Mexico 6.8%) 2.2%|South Africa 12.0% 14.5%
South Africa 6.6% 7.6%|Russia 11.6% 8.9%
Malaysia 5.3% 1.4%|Malaysia 10.2% 6.2%
Brazil 4.8% 5.3%|China 9.1% 8.9%
China 4.7% 4.7%|Chile 9.0% -0.5%
Philippines 4.5% 3.4%|Indonesia 4.19%9 9.8%
Chile 1.2%) -4.3%|Brazil -3.1% 5.4%
Em Mkts 7.9%) 6.0%Em Mkts 12.3% 11.4%
Asia 8.9% 6.6%9 Asia 14.5% 12.4%
Latin America 4.7%) 3.5%Latin America 4.3%) 7.0%
EM Eur /Mid East 8.5% 7.3%EM Eur /Mid East 15.6% 14.49%

Central banks of larger emerging-market economies, such as China and Brazil,
implemented easier monetary policy amidst decelerating economic activity.
China reported annualized 7.6% GDP during Q2; although a strong number by
developed-market standards, it was the lowest number reported since the advent
of the financial crisis. This prompted a reduction in key interest rates by the
People’s Bank of China and the implementation of government fiscal stimulus
spending. The central bank of Brazil, also faced with declining economic data,
reduced its key interest rate twice during the quarter.

Asia was the best performing emerging-market region with relatively lower
returns in China offset by gains in other markets, such as India and South
Korea. Although a notable laggard in previous quarters, India led this quarter,
buoyed by economic reforms designed to improve access to the country from
foreign investors. And while most countries were anxious of potential credit-
rating downgrades, South Korea received credit-rating upgrades from the major
credit-rating agencies with a number of stocks enjoying strong returns due to
their connection to a still-growing smartphone industry.

China and U.S. Contribution te Global GDP Growth
Share of year-over-year change in nominal global GDP
40%

35%

mmm China
= |nited States

| China Contribution to Global GDP Growth

| 30% A

» Despite decelerating growth in China, it continues to account for a
significant portion of global GDP Growth. It is forecast that China will
account for over 25% of global economic growth in 2012. In contrast,

the United States is expected to account for a little over 10%.
Source: IMF, JP Morgan
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Market Indices — For Periods Ended September 30, 2012

3 Months 6 Months 9 Months 1 Year 2 Years 3Years 4 Years 5Years 10 Years
Return Return Return Return  *Return *Return *Return *Return *Return

S&P 500 Index 6.35 3.43 16.44 30.20 14.76 13.20 7.80 1.05 8.01

[ wilshire 5000 Index 6.15 2.83 15.95 29.89 14.30 13.21 7.95 1.35 8.66 |
Wilshire 4500 Index 5.24 0.23 14.47 29.20 12.51 13.88 9.16 2.64 10.95

| NASDAQ 6.50 1.42 20.65 30.53 15.93 14.81 11.61 3.89 N/A |
MSCI EAFE Index 6.98 -0.35 10.59 14.33 2.04 2.59 2.89 -4.77 8.69

[  MSCI Emerging Markets Index 7.89 -1.57 12.33 17.33 -0.66 5.96 9.18 -0.98 17.37 |
MSCI All Country World ex USA 7.49 -0.44 10.86 15.04 1.51 3.63 4.32 -3.67 10.32
Russell 1000 Index 6.31 2.99 16.28 30.06 14.56 13.27 8.07 1.22 8.35

| Russell Midcap Index 5.59 0.94 14.00 28.03 12.65 14.26 9.52 2.24 11.18 |
Russell 2000 Index 5.25 1.60 14.23 31.91 12.81 12.99 6.87 2.21 10.17

| Russell 3000 Index 6.23 2.89 16.13 30.20 14.42 13.26 7.98 1.30 8.49 |
Russell 1000 Growth Index 6.11 1.84 16.80 29.19 15.79 14.73 10.34 3.24 8.41

| Russell 1000 Value Index 6.51 4.16 15.75 30.92 13.33 11.84 5.74 -0.90 8.17 |
Russell Midcap Growth Index 5.35 -0.56 13.88 26.69 13.00 14.73 10.74 2.54 11.11

| Russell Midcap Value Index 5.80 2.35 14.03 29.28 12.35 13.86 8.21 1.73 10.96 |
Russell 2000 Growth Index 4.84 0.71 14.08 31.18 13.89 14.19 8.68 2.96 10.55

| Russell 2000 Value Index 5.67 2.49 14.37 32.63 11.66 11.72 5.07 1.35 9.68 |
NAREIT Equity REITs 0.16 3.88 15.09 32.61 15.72 20.38 5.72 211 11.39

| Barclays Capital Intermediate G/C Bond Index 1.40 2.90 3.53 4.40 3.90 5.18 6.36 5.71 4.76 |
Barclays Capital Long Term G/C Bond Index 3.10 10.65 8.30 11.08 11.90 12.47 13.91 10.90 8.11

| Barclays Capital Mortgage-Backed Securities 1.13 2.22 2.80 3.71 4.63 4.99 6.18 6.35 5.24 |
Barclays Capital Aggregate Bond Index 1.58 3.68 3.99 5.16 5.21 6.19 7.26 6.53 5.32

[ Barclays Capital U.S. TIPS 2.12 5.34 6.25 9.10 9.49 9.29 8.37 7.93 6.64 |
Barclays Capital U.S. Government 0.59 3.24 2.08 2.95 4.25 5.15 5.55 6.01 4.74

| Barclays Capital U.S. Corporate Inv Grade 3.83 6.45 8.66 10.76 7.53 9.09 12.13 8.06 6.56 |
Barclays Capital U.S. Corporate High Yield 4.53 6.45 12.13 19.37 10.23 12.90 15.19 9.34 10.98

| Citigroup Non-US WGBI USD 3.98 4.18 3.96 3.46 3.80 4.02 6.91 6.56 7.27 |
Citigroup 90-Day Treasury Bills 0.02 0.04 0.05 0.05 0.08 0.09 0.17 0.64 1.73
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Market Indices — Annual Returns

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Return Return Return Return Return Return Return Return Return Return

S&P 500 Index -22.10 28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11

| Wilshire 5000 Index -20.86 31.64 12.48 6.38 15.77 5.62 -37.23 28.30 17.16 0.98 |
Wilshire 4500 Index -17.80 43.85 18.08 10.03 15.29 5.39 -39.03 36.99 28.42 -4.09

| NASDAQ -31.23 50.69 9.15 2.12 10.38 10.65 -39.98 45.36 18.02 -0.51 |
MSCI EAFE Index -15.66 39.17 20.70 14.02 26.86 11.63 -43.06 32.46 8.21 -11.73

| MSCI Emerging Markets Index -6.00 56.28 25.95 34.54 32.59 39.78 -53.18 79.02 19.20 -18.17 |
MSCI All Country World ex USA -14.67 41.41 21.36 17.11 27.16 17.12 -45.24 42.14 11.60 -13.33
Russell 1000 Index -21.65 29.89 11.40 6.27 15.46 5.77 -37.60 28.43 16.10 1.50

| Russell Midcap Index -16.18 40.06 20.22 12.65 15.26 5.60 -41.46 40.48 25.47 -1.55 |
Russell 2000 Index -20.48 47.25 18.33 4.55 18.37 -1.57 -33.79 27.17 26.85 -4.18

| Russell 3000 Index -21.54 31.06 11.95 6.12 15.72 5.14 -37.31 28.34 16.93 1.03 |
Russell 1000 Growth Index -27.88 29.75 6.30 5.26 9.07 11.81 -38.44 37.21 16.71 2.64

| Russell 1000 Value Index 1552 30.03 1649  7.05 2225  -017  -36.85 1969 1551  0.39 |
Russell Midcap Growth Index -27.41 42.71 15.48 12.10 10.66 11.43 -44.32 46.29 26.38 -1.65

| Russell Midcap Value Index -9.65 38.07 23.71 12.65 20.22 -1.42 -38.44 34.21 24.75 -1.38 |
Russell 2000 Growth Index -30.26 48.54 14.31 4.15 13.35 7.05 -38.54 34.47 29.09 -2.91

| Russell 2000 Value Index -11.43 46.03 22.25 4.71 23.48 -9.78 -28.92 20.58 24.50 -5.50 |
NAREIT Equity REITs 3.81 37.14 31.59 12.17 35.03 -15.69  -37.73 27.99 27.94 8.29

| Barclays Capital Intermediate G/C Bond Index 9.84 4.31 3.04 1.58 4.08 7.39 5.08 5.24 5.89 5.80 |
Barclays Capital Long Term G/C Bond Index 14.81 5.87 8.56 5.33 2.71 6.60 8.44 1.92 10.16 22.49

| Barclays Capital Mortgage-Backed Securities 8.75 3.07 4.70 2.61 5.22 6.90 8.34 5.89 5.37 6.23 |
Barclays Capital Aggregate Bond Index 10.25 4.10 4.34 2.43 4.33 6.97 5.24 5.93 6.54 7.84

[ Barclays Capital U.S. TIPS 16.57 8.40 8.46 2.84 0.41 11.64 235 1141 6.31 13.56 |
Barclays Capital U.S. Government 11.50 2.36 3.48 2.65 3.48 8.66 12.39 -2.20 5.52 9.02

| Barclays Capital U.S. Corporate Inv Grade 10.12 8.24 5.39 1.68 4.30 4.56 -4.94 18.68 9.00 8.15 |
Barclays Capital U.S. Corporate High Yield -1.41 28.97 11.13 2.74 11.85 1.87 -26.16 58.21 15.12 4.98

| Citigroup Non-US WGBI USD 21.99 18.52 12.14 -9.20 6.94 11.45 10.11 4.39 5.21 5.17 |
Citigroup 90-Day Treasury Bills 1.70 1.07 1.24 3.00 4.76 4.74 1.80 0.16 0.13 0.08
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Investment Policy
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Investment Policy Statement
I. Introduction
The purpose of this document is to define the investment structure, goals and monitoring process for the Internal Revenue Code Section
457 (*457 Plan) sponsored by the State of Maine. To accomplish this it will establish the overall asset mix of the 457 Plan, and set
guidelines and performance measurement standards for the 457 Plan.

The key elements of the investment policy are the risk spectrum of funds offered, the mix of specific funds, the number and type of
options, the fund structure of the “variable” and “mutual fund” offerings, performance indices and objectives and security guidelines.

The 457 Plan will offer investment options that comply with this policy effective July 1, 2001. These investment options will be
available to new participants on and after July 1, 2001. For participants prior to July 1, 2001, the prior investment options will be
available through December 31, 2001. If no election is made for new investment options by December 31, 2001, the account balances
will be mapped into similar investment option.

I1. Asset Class Mix

The investment funds offered by providers on both the variable annuity and mutual fund products should maintain a range of asset
classes providing for an appropriate diversified portfolio for each participant. The number and type of funds will be reviewed annually.
The consultant and the State of Maine will determine if additions or deletions to the asset classes should be made.

Each provider is limited to 16 investment options(called the core options) including no more than five variable annuity products and
one general account product. In addition, each provider has the ability to offer a self directed account. A vendor may, if approved by
the consultant and the State of Maine, offer additional investment options providing they are indexed to an acceptable market
benchmark and that the vendor may not impose an administrative expense. The options offered by the providers will be selected from
the asset classes listed below.

Low Risk Risk Oriented
Money market Growth Equity
Index
Moderate Risk Active Equity Income
Income Growth & Income
Long Bond Global Stock Funds
Median Risk High Risk
Asset Allocation Small and mid cap
L ifeStyle International
Balanced
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I11.  Manager Structure

Investment managers will be selected based upon investment philosophy, performance, risk, people, fees and other criteria.
Participants will have the opportunity to contribute across the variable annuity products or the mutual fund products consistent
with their own portfolio and risk needs. The 457 Plan will offer a spectrum which is consistent with prudent standards and
avoiding duplicative investments. The structure may use passive or active approaches.

Each manager’s risk/return will be analyzed annually to measure volatility as measured by the standard deviation of annual
returns, and the number of absolute negative periods will be compared to its index and to its universe.

IV. Return Objective

The return performance standard will be comprised of benchmarks that are the best fit for the appropriate products, and
measured to a broad universe of products with similar styles. The principal time horizon for performance measurement and
selection will be three to five years using a time weighted rate of return net of fees and expenses.

V. Fees

Fees for the plan are differentiated for the variable annuity assets and the mutual fund assets. The asset based fees will be netted
from performance of the underlying investments when providing comparisons to peer funds and benchmark indexes. The long
term objective is to minimize the loss of value to participant’s accounts due to the fee burden. Particular attention will be toward
constraining asset based fees when the relevant expense does not relate to asset size. Other charges such as those imposed per
transaction or per account, will be shown separately.

The expense categories for each structure include but not limited to:

Variable/Wrapped Mutual Fund/Unwrapped
-Insurance Features -Investment Management
-Marketing (including 12 b-1) -Marketing (including 12 b-1)
-Administration -Administration

-Principal Protection Cancellation
-Investment Management

Expense categories may change over time.
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VI.

Investment Guidelines
Low Risk
Money Market/Stable Value

Managers Guidelines

¢ Maintain a high quality, investment grade portfolio
* Money market funds should target maturities under 1 year
e Stable Value funds should target average maturities under 5 years

Performance Guidelines

* Money market funds will be compared to a comparable maturity Treasury return and ranked in the
Donoghue or equivalent universe

e Stable Value funds will be compared to a Treasury note of comparable maturity to the fund and to a stable
value fund universe (Heuler or equivalent)

Fixed Interest Fund Guidelines

* The average portfolio quality should be single A

* Liquidity is important to maintain because of possible redemptions
* The duration of the portfolio should target the 7 year bond

Fixed Interest Performance Objectives
* Qutperform the 7 year bond over a market cycle, or 3 years whichever is less
* Rank at the median or better of a broad universe of bond managers

Moderate Risk/Fixed Income Managers

Moderate Risk/Fixed Income Manager Guidelines

* Investment must be U.S. dollar denominated obligations of the United States Government and its agencies
and instrumentalities and U.S. corporations

* Mortgage-backed securities including collateralized mortgages (“CMO’s”)
* Asset backed securities (“ABS’s”)
* Municipal bonds
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Yankee bonds
Eurobonds

Fixed income securities must be rated at least Baa3/BBB or higher by Moodys or Standard & Poors, respectively
at the time or purchase

Moderate Risk/Fixed Income Manager Performance Objectives

Exceed the return of the Lehman Aggregate Bond Index or the Lehman Government Corporate Bond Index
(dependent on style) over a market cycle, or 3 years whichever is less

Rank at the median or better of a broad universe of fixed income managers

Median Risk/Balanced Managers
Style Definitions

Asset Allocation

Manager varies the investment proportions by each asset class on a tactical basis
Lifestyle

Asset allocation is set strategically to reflect a class of participants specific needs
Balanced

The fund has a target asset allocation reflecting a long term growth income focus

Median Risk/Balanced Manager Guidelines (Asset Allocation, Life Style, Balanced)

The equity portion of the balanced manager’s portfolios may include the common stocks and convertible bonds
of U.S. companies, ADR’s, and equity securities of foreign companies trading in the U.S. markets and capable of
settlement in the U.S.

The fixed income portion of these portfolios may include U.S. dollar denominated obligations of the United
States Government and U.S. corporations

Mortgage backed securities including collateralized mortgage obligations (“CMQO’s”)
Asset backed securities (“ABS’s”)

Municipal bonds

Short term securities

Yankee bonds

Eurobonds

Short term instruments
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Median Risk/Balanced Manager Performance Objectives

* Exceed the return of the blended benchmark defined to be 50% of the S&P 500 Index and 50% of the Lehman
Aggregate Bond Index over a market cycle, or 3 years whichever is less

* Rank at the median or better of a broad universe of balanced managers

Risk Oriented

Risk Oriented Equity Manager Guidelines (Large Cap)

* Equities must be traded on NYSE, AMEX or the NASDAQ

* Short sales are prohibited

* No more than 5% at market value of a corporation’s outstanding issues in a given security class may be purchased
* No more than 5% at market value of the U.S. equity portfolio may be in one issue

* Managers are selected based on their style of management such as value, growth and core and are expected to
maintain that style

Risk Oriented Equity Performance Objectives (Large Cap)

U.S. Large Cap Equity Managers
e Exceed the return of the S&P 500 index over a market cycle, or 3 years whichever is less
* Rank at the median or better of a broad universe of large cap managers

High Risk (Small, Mid Cap and International)

High Risk Equity Manager Guidelines (Small & Mid Cap)

* Equities must be traded on NYSE, AMEX or the NASDAQ

* Short sales are prohibited

* No more than 5% at market value of a corporation’s outstanding issues in a given security class may be purchased
* No more than 5% at market value of the U.S. equity portfolio may be in one issue

* Managers are selected based on their style of management such as value, growth and core and are expected to
maintain that style

U.S. Mid Cap Equity Managers Performance Objectives
* Exceed the return of the S&P 400 Midcap index over a market cycle, or 3 years whichever is less
* Rank at the median or better of a broad universe of mid cap managers
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VII.

U.S. Small Cap Equity Managers Performance Objectives

* Exceed the return of the Russell 2000 Index over a market cycle, or 3 years whichever is less
* Rank at the median or better of a broad universe of small cap managers

High Risk/Non-U.S. Equity Managers (International)

High Risk/Non U.S. Equity Manager Guidelines (International)

* Invests in non-U.S. dollar denominated securities and ADR’s

* |nvests in short term instruments

* Managers may hedge their currency risk, but not for speculation

* Up to 25% of the portfolio may be represented by investment in issues located in countries that are not included
in the MSCI EAFE Index

High Risk/Non U.S. Equity Manager Performance Objectives (International)
¢ Exceed the return of the MSCI EAFE Index over a market cycle, or 3 years whichever is less
* Rank at the median or better of a broad universe of international managers

Control Procedures

On a timely basis, but not less than annually, the Committee will meet to review whether each manager continues
to conform to the criteria outlined in the previous section; specifically:

* The manager’s adherence to the Fund’s investment guidelines;
¢ Material changes in the manager’s organization, investment philosophy and/or personnel; and,
* Any legal, SEC and/or other regulatory agency proceedings affecting the firm.

A watch list will be created for managers that fail to meet performance, organizational or regulatory requirements.
The consultants and vendors will review any specific fund named in a regulatory action as having participated in
illegal after hours trading or allowed market timing or other practices which disadvantaged the Plan participants.

Any such fund will immediately be considered for replacement and the Trustees will be presented with alternative
investment options for the mapping of Plan participant assets.
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VII1I. Roles and Responsibilities

Administrator

® Collect data from vendors to provide reporting to Plan Sponsor

* Coordinate communication

* Recommend Investment Policy

* Recommend specific funds and asset mix to Plan Sponsor

* Provide full performance report to Plan Sponsor semiannually with summary reports quarterly

Plan Sponsor
*  Approve investment policy statement

* Review performance of underlying investment offerings semiannually
*  Approve specific variable annuity funds and mutual funds for inclusion as investment

Trustee
* Hold mutual fund shares on behalf of participants
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Definitions

. Alpha — A measure of the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by beta. It is
a measure of the portfolio’s historical returns not explained by movements of the index. A positive (negative) alpha indicates the portfolio has
performed better (worse) than it’s beta would predict.

. Beta - A measure of the sensitivity of a portfolio to movements in the market. It is a measure of a portfolio’s non-diversifiable risk or systematic risk.
The beta of a benchmark is 1. Portfolios are thought of as more risky than the market if their beta is larger than 1 and less risky if their beta is smaller
than 1. Beta is a statistical estimate of the average change in rate of return corresponding to a 1% change in the market.

. Correlation — A measure of the interdependence of performance for two products, or for a product and a index. A correlation ranges between +1 and -1.
The closer to +1, the more closely the performance of a product resembles that of the index. The higher the correlation to the index, the more
meaningful the alpha and beta becomes. A low correlation between two funds is valuable because the overall standard deviation of a portfolio of funds
can be reduced.

. Excess Return — The incremental return earned by a portfolio relative to its benchmark index. The excess return in this report is calculated using
quarterly data. The average quarterly excess over any time period multiplied by the number of measurement periods in one year (4 in this case)
provides the average annual excess generated by the portfolio. The higher the number, the better.

. Expense Ratio - The percentage of fund assets paid for operating expenses and management fees, including 12b-1 fees, administrative fees, and all other
asset-based costs incurred by the fund, except brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not included in the
expense ratio.

. Information ratio — A similar measure to the Sharpe ratio, but it focuses on the relative rate of return per one relative unit of risk (where Sharpe ratio
focuses on the absolute). It is measured by dividing excess return by tracking error. The higher the information ratio, the more value added a manager
has contributed to the portfolio’s performance.

. R-Squared — The square of the correlation. The percentage of a product portfolio’s performance explained by the behavior of the assigned index. The
higher the percentage, the closer the correlation of the product’s performance pattern to that of the index and alpha and beta factors become more
significant.

. Holdings-Based Style Consistency Report - The holdings-based style consistency tool allows a user to see the historical movement of a portfolio in

terms of equity style, fixed-income style, sector, and asset allocation. This helps clearly describe the management of a portfolio over time and defines
the consistency of that management.
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Definitions

. Return Based Style Map — The Manager Style Graph creates a “map” using the Style Basis as the coordinates. The managers are placed on the map as a
visual representation of the style of the manager. It shows the best combination of indices that explain a portfolio’s return. This mix minimizes the
difference between the return on the fund and that of a passive portfolio of indices. The data points for each manager get larger over time, allowing you
to evaluate the consistency of a manager’s style and to track changes in style.

. Rolling Excess Return/Excess Risk — The Annualized Excess Return/Excess Standard Deviation graph provides a visual analysis of the consistency of
excess returns. The Annualized Excess Return over the market benchmark is plotted on the vertical axis and the standard deviation of excess return
(tracking error) is plotted on the horizontal axis. These are the components of the Information Ratio, a risk-adjusted measure of performance that is very
useful for comparing managers. This graph gives a quick visual of a manager's consistency. A tight grouping of symbols indicates the manager has
achieved consistent excess returns versus their benchmark. When comparing managers, up and/or to the left is better.

. Sharpe Ratio — The Sharpe Ratio, developed by Professor William F. Sharpe, is a measure of reward per unit of risk - the higher the Sharpe Ratio, the
better. It is a portfolio's excess return over the risk-free rate divided by the portfolio's standard deviation. The portfolio's excess return is its geometric
mean return minus the geometric mean return of the risk-free instrument (by default, t-bills).

. Standard deviation — A statistical measure of the range of a portfolio’s performance, the variability of a return around its average return over a specified
time period. Approximately 68% of the time, returns of a portfolio are expected to differ from its mean return by no more than plus or minus the
standard deviation figure.

. Tracking error — A measure of the standard deviation of a portfolio’s performance relative to the performance of an appropriate benchmark. Tracking
error calculates the standard deviation of the excess returns.
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