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ILLINOIS MUNICIPAL RETIREMENT FUND

MEETING NO. 14-01

REGULAR MEETING

OF THE

BOARD OF TRUSTEES

The Regular Meeting of the Board of Trustees was held at 9:00 a.m., January 24,
2014, in the Fund Office at 2211 York Road, Suite 400, Oak Brook, Illinois.

Ms. Copper presided as Chair and called the meeting to order.
Ms. Enright called the roll:

Present: Copper, Henry, Kuehne, Piechocinski, Stafford, Thompson
Absent: Stanish, Stulir

Ms. Becker-Wold and Mr. Ball from Callan Associates, Mr. Moss from Seyfarth
Shaw LLP., a representative from Pensions and Investments and Loop Capital
were also present.

(14-01-01) (Board of Trustees) The Executive Director reported that Bill
Stafford and Sue Stanish had subscribed to the constitutional oath of office that
was filed in the Fund’s records.

(14-01-02) (Investment Manager Activities - Callan and Associates) Ms.
Becker-Wold gave the following report to the Board on the activities of IMRF’s
investment managers:
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Callan

December 31, 2013

lllinois Municipal

Retirement Fund

Monthly Performance Report

Investment Measurement Service
Monthly Review

The following report was prepared by Callan Associates Inc. ("CAI") using information from sources that include the following: fund trustee(s); fund
custodian(s); investment manager(s); CAl computer software; CAl investment manager and fund sponsor database; third party data vendors; and other outside
sources as directed by the client. CAl assumes no responsibility for the accuracy or completeness of the information provided, or methodologies employed, by
any information providers external to CAl. Reasonable care has been taken to assure the accuracy of the CAl database and computer software. In preparing
the following report, CAl has not reviewed the risks of individual security holdings or the compliance/non-compliance of individual security holdings with
investment policies and guidelines of a fund sponsor, nor has it assumed any responsibility to do so. Copyright 2014 by Callan Associates Inc.
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MARKET ENVIRONMENT December 31, 2013
Major Market Returns

Returns
for Periods Ended December 31, 2013

Year to Last 3 Last 5 Last 10
Index Last Month Date Last Year Years Years Years
DJ:US Total Mkt Ix 2.63 33.46 33.46 16.23 18.85 8.09
Russell:1000 Index 2.70 33.11 33.11 16.30 18.59 7.78
Russell:Midcap Index 2.98 34.76 34.76 15.88 22.36 10.22
Russell:2000 Index 1.97 38.82 38.82 15.67 20.08 9.07
MSCI:ACWI x US (Net) 0.88 15.29 15.29 5.14 12.81 7.57
MSCI:EAFE US$ 1.50 22.78 22.78 8.17 12.44 6.91
MSCI:Emer Markets (1.44) (2.27) (2.27) (1.74) 15.15 11.52
Barclays:Aggregate Index (0.57) (2.02) (2.02) 3.26 4.44 4.55
NFI-ODCE Val Gross 1.17 14.37 14.37 13.75 3.76 7.20
NAREIT Equity Index 0.23 2.47 2.47 9.42 16.50 8.42

U.S. equities finished 2013 on a very strong note. The Russell 3000 Index gained more than 2.6% in
December and soared 33.6% for the year, a return not seen since 1995. On the other hand, foreign
equities (MSCI ACWI ex-US Index) gained a modest 0.9% for the month and 15.3% for the year,
significantly lagging U.S. stocks. Suffering from historically low yields and a high degree of uncertainty
regarding the Fed's quantitative easing program, fixed income markets were very choppy throughout
the year. The Barclays Aggregate Bond Index was only able to deliver six positive monthly returns in
2013 and fell 0.6% in December and 2.0% for the year.

As was common throughout the year, all eyes were on the Federal Reserve and their ongoing efforts
to combat a weak economy and the potential for deflation. The Fed announced in December their
intent to begin scaling back QE on the order of $10 billion a month. Starting in January, the Fed will
purchase $75 billion of Treasuries and mortgage-backed securities, down from the current $85 billion
per month. The Fed reiterated its intent to keep short term interest rates near zero well into the future.

The overall economy appears to be headed in the right direction, albeit December provided investors
with mixed signals. Third quarter economic growth was revised upward to an impressive 4.1%. The
unemployment rate also improved dramatically, falling from 7.0% to 6.7%. However, a deeper look at
the numbers reveals that almost all of this came from the 347,000 people who left the workforce. In
fact, the labor force participation rate hit 62.8%, its lowest level since February 1978. The housing
market, which had an excellent year, is also showing signs of cooling off as mortgage rates rose.

*Due to a lag in the reporting of NCREIF Property Index returns, the monthly return shown is deduced from the
most recent quarterly return. This monthly return, when compounded over three months, equates to the quarterly
return.
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MARKET ENVIRONMENT December 31, 2013
U.S. Equity Overview

Returns
for Periods Ended December 31, 2013

Year to Last 3 Last5 Last 10
Index Last Month Date Last Year Years Years Years
DJ:US Total Mkt Ix 2.63 33.46 33.46 16.23 18.85 8.09
Russell:1000 Index 2.70 33.11 33.11 16.30 18.59 7.78
Russell: 1000 Growth 2.86 33.48 33.48 16.45 20.39 7.83
Russell:1000 Value 2.53 32.53 32.53 16.06 16.67 7.58
Russell:Midcap Index 2.98 34.76 34.76 15.88 22.36 10.22
Russell:2000 Index 1.97 38.82 38.82 15.67 20.08 9.07
Russell:2000 Growth 2.05 43.30 43.30 16.82 22.58 9.41
Russell:2000 Value 1.88 34.52 34.52 14.49 17.64 8.61

U.S. stocks enjoyed another month of the rally that began in September. The Dow Jones U.S. Total
Stock Market Index gained 2.6% in December and 33.5% for the year. Materials (+4.8%), Information
Technology (+4.3%) and Industrials (+4.3%) led all other sectors. Telecom lagged other sectors and
was the only one to decline in December (-0.3%).

In the small cap space growth outpaced value (Russell 2000 Growth: 2.1%; Russell 2000 Value:
1.9%). For all of 2013, small cap stocks (Russell 2000 Index) beat large cap (Russell 1000 Index) and
mid cap (Russell Midcap Index) stocks by 5.7% and 4.1%, respectively.

S&P 500 Sector Returns for Month Ended December 31, 2013
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MARKET ENVIRONMENT December 31, 2013
Non-U.S. Equity Overview

Returns
for Periods Ended December 31, 2013

Year to Last 3 Last 5 Last 10
Index Last Month Date Last Year Years Years Years
MSCI:ACWI x US (Net) 0.88 15.29 15.29 5.14 12.81 7.57
MSCI:ACWI ex US Gr 1.04 15.86 15.86 5.29 13.28 7.70
MSCI:ACWI ex US Val 0.76 15.65 15.65 5.91 13.33 8.32
MSCI:EAFE US$ 1.50 22.78 22.78 8.17 12.44 6.91
MSCI:EAFE Hedged 1.28 23.23 23.23 6.13 8.40 3.79
MSCI:Emer Markets (1.44) (2.27) (2.27) (1.74) 15.15 11.52
MSCI:ACWI SC ex US 1.75 19.73 19.73 4.97 18.73 10.09

International equities again trailed U.S. equities in December, rising 0.9%. Over the course of 2013
foreign stocks underperformed domestic stocks by 18.2%. Small caps (MSCI ACWI ex-U.S. Small Cap
(Net): 1.8%) led the broader market. The dollar marginally depreciated against a basket of foreign
currencies during the month as U.S. dollar returns (+1.5%) lead hedged returns (+1.3%).

Major international regional performance was mixed as Europe and Japan gained ground (2.2% and
0.8%, respectively) while all other major regions declined. Emerging markets in Europe was the worst
performer, falling 2.6%.

Emerging markets as a whole fell another 1.4% in December, pushing calendar year 2013
performance further into the red (-2.3%). Over the last ten years, emerging markets outpaced
domestic and developed international equities by 3.4% (DJSTMI) and 4.6% (MSCI EAFE),
respectively.

Regional Returns for Month Ended December 31, 2013
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MARKET ENVIRONMENT
U.S. Fixed Income Overview

Returns
for Periods Ended December 31, 2013

December 31, 2013

Year to Last 3 Last5 Last 10

Index Last Month Date Last Year Years Years Years
Barclays:Aggregate Index (0.57) (2.02) (2.02) 3.26 4.44 4.55
Barclays:Govt Index (0.87) (2.60) (2.60) 2.70 2.26 4.14
Barclays:Credit (0.25) (2.01) (2.01) 5.11 7.89 5.23
Barclays:Mortgage ldx (0.47) (1.41) (1.41) 242 3.69 4.61

Barclays:US TIPS Index (1.47) (8.61) (8.61) 3.55 5.63 4.85
ML:High Yield CP Idx 0.55 7.38 7.38 9.01 18.46 8.38

3 Month T-Bill 0.01 0.07 0.07 0.10 0.12 1.68

Treasury Yield Curve
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The yield curve rose as investors took in the news that the Federal Reserve will start tapering QE in
January. Rising yields put downward pressure on returns in December causing the Barclays
Aggregate Bond Index to fall 0.6%, capping off a volatile year (by fixed income standards). The Index
declined 2.0% for the full year. High yield credit was the only sector to rise in a down market for
bonds, gaining 0.6% in December and 7.4% for all of 2013. TIPS lagged all other sectors, declining

1.5% for the month and 8.6% for the year.
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IMRF Commentary December 31, 2013
Executive Summary

Total Fund

Total Fund assets at the end of December were $33.12 billion, up from $32.61 billion at the end of
November. The Fund rose 1.40% for the month, outperforming the benchmark return by 27 basis
points. Domestic equity, international equity and domestic fixed income beat their respective
benchmarks. Over the last year, the fund is up 20.25% exceeding the benchmark by 4.32%.

Current policy states that when the actual allocations of the asset classes differ by more than four
percentage points from their policy targets, a recommendation for rebalancing will be made to the
Board of Trustees. As of December 31, domestic equity exceeded its target allocation by 6.9%. All
other asset classes were within the allowable range. The Chief Investment Officer and Consultant do
not recommend any rebalancing at this time.
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Actual BTarget

U.S. Equity

Large Cap: In aggregate, the Fund's large cap managers gained 2.86%, leading the Russell 1000
Index by 0.16%. Growth outperformed value with a return of 3.12% and outperformed the Russell 1000
Growth Index by 26 basis points. BlackRock was the best performing manager with a return of 5.44%.
Value portfolios collectively returned 2.77%, outperforming their benchmark by 24 basis points for the
month. BMO was the best performing value manager with a return of 3.00%. The Large Cap Active
Core segment gained 3.04%, beating the Dow Jones U.S. Total Stock Market Index's return of 2.63%.

Small Cap: The Small Cap portfolio advanced 2.81%, outperforming the Russell 2000 Index by 0.84%.
Small Cap Growth and Value returned 3.08% and 2.25%, respectively. Pyramis was the best
performing small cap growth manager and Dimensional Fund Advisors was the best in value. The
Micro Cap segment returned a strong 3.42% in December. Wall Street was the top performer in the
micro-cap segment increasing 5.02% for the month.
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7



IMRF Commentary December 31, 2013

Executive Summary

International Equity

Large Cap: The IMRF international equity composite lagged its U.S. equity counterpart. International
Large Cap managers rose 1.29%. This return was 41 basis points ahead of the MSCI ACWI ex-U.S.
Index. International Large Cap Growth gained 1.91% with William Blair performing best (+2.45%).
International Large Cap Value returned 0.24% for the month. Lazard (+1.61%) led all other value
managers. The Large Cap Active Core Group grew 1.26% in December with Brown providing the
strongest performance (+2.66%).

International Small Cap and Emerging Markets: The International Small Cap managers gained 1.95%
and outperformed the ACWI Small Cap ex-U.S. Index by 20 basis points. The emerging markets
portfolio, managed by Genesis, fell 0.31% during December, but outperformed the MSCI Emerging
Markets Index by 113 basis points.

Domestic Fixed Income
The total fixed income portfolio returned -0.38% (ahead of the BC Aggregate Index return of -0.57%)
as yields rose from the prior month. The high yield segment was the best performer, rising 0.43%.

Active Core: The active core fixed income component fell 0.60%, underperforming the BC Aggregate
Index by 3 basis points.

Core Plus: The core plus managers returned -0.40%, leading the Barclays Aggregate Index by 17
basis points. Taplin, Canida, Habacht outperformed the other managers, falling 0.11%.

High Yield: The high yield component gained 0.43% in December, trailing the ML High Yield Cash Pay
Index (+0.55%). McKay Shields outperformed Pyramis returning 0.49% and 0.38%, respectively.
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Actual vs Target Asset Allocation

The first chart below shows the Fund’s asset allocation as of December 31, 2013. The second chart shows the Fund’s target
asset allocation as outlined in the investment policy statement.

Actual Asset Allocation

Domestic Equity
45%

Cash
1%

Alternative Investments >
" /
Real Estate
3%

International Equity
1%

Domestic Fixed-Income
26%

Target Asset Allocation

Domestic Equity
38%

Cash
1%

Alternative Investments \
6%

0

Real Estate -
6%

International Equity
b 20%

Domestic Fixed-Income
0,
0

$Millions Percent Percent Percent $Millions
Asset Class Actual Actual Target Difference Difference
Domestic Equity 14,871 44 .9% 38.0% 6.9% 2,287
International Equity 6,901 20.8% 20.0% 0.8% 277
Domestic Fixed-Income 8,671 26.2% 29.0% 2.8% 933
Real Estate 1,010 3.1% 6.0% 2.9% 977
Alternative Investments 1,349 4.1% 6.0% 1.9% 638
Cash 315 1.0% 1.0% 0.0% (16
Total 33,117 100.0% 100.0%

* Current Month Target = 38.0% US Total Stock Market Idx, 29.0% Barclays Aggregate Index, 20.0% MSCI ACWI x US (Net), 6.0% NFI-ODCE Value Weight
Gr+1.0%, 6.0% 9% Annually and 1.0% 3-month Treasury Bill.
/
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2013, with

the distribution as of November 30, 2013.

Asset Distribution Across Investment Managers

December 31, 2013

November 30, 2013

Market Value Percent Market Value Percent

Domestic Equity $14,871,012,865 44.90% $14,783,910,597 45.33%
Large Cap Growth

BlackRock LCG 572,166,830 1.73% 542,660,127 1.66%

Holland 1,016,569,717 3.07% 987,009,143 3.03%

NTGI S&P 500 Growth ldx 714,304,022 2.16% 921,247,812 2.82%

Sands 1,188,655,805 3.59% 1,161,476,573 3.56%

Vision 156,153,658 0.47% 149,801,355 0.46%
Large Cap Value

Dodge & Cox 1,032,775,690 3.12% 1,004,109,801 3.08%

BMO 1,065,787,703 3.22% 1,034,742,012 3.17%

LSV 1,078,034,934 3.26% 1,048,933,437 3.22%

NTGI S&P 500 Value Idx 698,778,802 2.11% 783,064,416 2.40%
Large Cap Core

Progress 399,769,806 1.21% 387,957,268 1.19%

NTGI MarketCap Index 2,762,584,902 8.34% 2,691,826,220 8.25%
Small Cap Growth

Fortaleza 45,558,464 0.14% 44,388,360 0.14%

Frontier 743,090,408 2.24% 724,476,688 2.22%

Pyramis 781,130,850 2.36% 753,936,637 2.31%
Small Cap Value

Channing 163,884,335 0.49% 160,706,681 0.49%

Dimensional Small Cap Value 671,601,701 2.03% 655,239,232 2.01%

Inv. Counselors of Maryland 729,899,736 2.20% 713,204,115 2.19%

Lombardia 157,863,242 0.48% 156,136,318 0.48%
Micro Cap

Ariel 96,618,546 0.29% 95,398,757 0.29%

Ativo 48,901,268 0.15% 47,664,172 0.15%

Dimensional Micro Cap 293,582,681 0.89% 288,291,955 0.88%

Wall Street 453,299,764 1.37% 431,639,518 1.32%
International Equity $6,900,839,429 20.84% $6,818,494,602 20.91%
International Large Cap Growth

EARNEST Partners 545,939,588 1.65% 538,795,918 1.65%

McKinley 45,455 0.00% 44,914 0.00%

William Blair 596,137,848 1.80% 581,894,018 1.78%
International Large Cap Value

Brandes 515,209,005 1.56% 513,294,810 1.57%

Lombardia 33,445,755 0.10% 33,097,850 0.10%

Mondrian 482,257,959 1.46% 483,390,649 1.48%

Lazard 96,082,443 0.29% 94,564,234 0.29%
International Large Cap Core

Arrowstreet 514,916,949 1.55% 508,567,612 1.56%

Brown 262,996,207 0.79% 256,172,632 0.79%

GlobeFlex 497,690,978 1.50% 494,961,748 1.52%

NTGI MSCI EAFE Index 2,440,962,809 7.37% 2,404,852,465 7.37%
International Small Cap

Franklin Templeton 185,866,281 0.56% 182,494,146 0.56%

William Blair 224,060,694 0.68% 219,585,760 0.67%

Calfain”

Mondrian and Lombardia were funded 3/20/2012, Lazard was funded 3/21/2012.
Franklin Templeton Intl SC was funded 07/27/2011. BlackRock LCG was funded 07/12/2011. Vision was funded 06/17/2011.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2013, with
the distribution as of November 30, 2013.

Asset Distribution Across Investment Managers

December 31, 2013 November 30, 2013

Market Value Percent Market Value Percent

Emerging Markets

Genesis 505,227,458 1.53% 506,777,844 1.55%
Domestic Fixed-Income $8,670,775,604 26.18% $8,374,772,008 25.68%
Domestic Fixed Core

EARNEST Partners 528,364,167 1.60% 532,257,837 1.63%

Piedmont 523,845,527 1.58% 526,288,855 1.61%

BlackRock Enhanced 1 0.00% 8,854 0.00%
Passive Core

BlackRock US Debt 1,268,630,610 3.83% 950,551,415 2.91%

NTGI BC Aggregate Index 1,377,271,202 4.16% 1,385,651,100 4.25%
Domestic Fixed Core Plus

BlackRock Core Plus 705,414,397 2.13% 709,606,963 2.18%

LM Capital 825,523,136 2.49% 829,579,826 2.54%

Progress Fixed Income 426,831,817 1.29% 428,571,544 1.31%

Taplin, Canida, & Habacht 814,036,055 2.46% 814,940,661 2.50%

Western 1,094,353,119 3.30% 1,099,137,644 3.37%
High Yield

MacKay Shields 541,255,640 1.63% 538,618,293 1.65%

Pyramis High Yield 565,249,933 1.71% 559,559,016 1.72%
Real Estate $1,010,305,331 3.05% $1,005,720,010 3.08%
Real Estate Core

TA Buckhead Ind. Prop. 254,455,663 0.77% 254,455,663 0.78%

Cornerstone Patriot 105,812,913 0.32% 106,919,280 0.33%

INVESCO Core RE 95,017,129 0.29% 95,017,129 0.29%

AEW Core Property Trust 48,802,111 0.15% 48,212,337 0.15%
Real Estate Non-Core

Franklin Templeton EMREFF 41,275,841 0.12% 37,857,848 0.12%

Olympus Real Estate Fund Il 330,536 0.00% 330,536 0.00%

Security Capital 50,487,649 0.15% 53,053,397 0.16%

Dune Il 42,094,395 0.13% 42,094,395 0.13%

Non-Core Real Estate Funds* 256,985,492 0.78% 226,702,938 0.70%

Rockwood Fund VIII 28,681,889 0.09% 39,264,465 0.12%

Almanac ARS V 38,128,316 0.12% 50,982,401 0.16%

TA Fund IX 48,233,397 0.15% 50,829,621 0.16%
Alternative Investments $1,349,404,588 4.07% $1,347,905,841 4.13%
Absolute Return

Aurora 575,815,426 1.74% 532,496,613 1.63%

Mesirow 979,451 0.00% 2,315,255 0.01%
Private Equity

Abbott 294,638,557 0.89% 300,240,831 0.92%

Muller & Monroe ILPEFF 12,607,984 0.04% 12,607,984 0.04%

Muller & Monroe MPEFF 16,638,360 0.05% 16,462,468 0.05%

Pantheon 175,600,089 0.53% 181,089,021 0.56%

Private Equity Fund - Domestic 45,444,950 0.14% 71,541,900 0.22%
Agriculture

Cozad/Westchester 160,673,206 0.49% 164,145,205 0.50%
Timberland

Forest Investment Assoc. 67,006,564 0.20% 67,006,564 0.21%
Cash $314,708,565 0.95% $282,004,699 0.86%
Total Fund $33,117,046,382 100.0% $32,612,807,756 100.0%

Calfain”

*Non-Core Real Estate Funds funded since September 2011.
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Monthly Total Fund Relative Attribution - December 31, 2013

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

Domesic Eqiy I -
Domestic Fixed Income | (2.47%) -
Real Estate (2.90%) -

International Equity _ 0.89%
Alternative Investments (1.87%) -
Cash (0.04%)
T
(5%) 0% 5% 10%
Actual vs Target Returns Relative Attribution by Asset Class
0
0,
(0.38% Domestic Fixed Income

(0.57%)

0.27%
o ._ 1.25% Real Estate
1.219
'88% A) International Equity
0,
015%) .- 0.72% Alternative Investments

| 'y

001% Cash
I I I I I I I I I I
(2%) (1%) 0% 1% 2% 3% 4% (0.20%) (0.10%) 0.00% 0.10% 0.20% 0.30% 0.40%
‘ B Actual [l Target [l Manager Effect [l] Asset Allocation [l Total ‘
Relative Attribution Effects for Month ended December 31, 2013
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 44% 38% 2.85% 2.63% 0.10% 0.09% 0.19%
Domestic Fixed Income 27% 29% 0.38%; (0.57%) 0.05% 0.04% 0.09%
Real Estate 3% 6% 0.27% 1.25% (0.05%) 0.00% (0.05%)
International Equity 21% 20% 1.21% 0.88% 0.07% 0.00% 0.07%
Alternative Investments 4% 6% (0.19%) 0.72% €0.04%g 0.01% (0.03%)
Cash 1% 1% 0.01% 0.01% 0.00% 0.00% 0.00%
| Total 1.40% = 113% + 013% + 0.14% | 0.27%

* Current Month Target = 38.0% US Total Stock Market Idx, 29.0% Barclays Aggregate Index, 20.0% MSCI ACWI x US (Net), 6.0% NFI-ODCE Value Weight

Gr+1.0%, 6.0% 9% Annually and 1.0% 3-month Treasury Bill.
Page 267459
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Asset Class Returns

The table below details the rates of return for the fund’s asset class composites over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12
Month Months Months
Domestic Equity (12/31/81) 2.85% 10.54% 37.62%
DJ U.S. Total Stock Market Index 2.63% 10.11% 33.46%
Domestic Equity - Net (12/31/04) 2.85% 10.47% 37.31%
International Equity (08/31/86) 1.21% 5.52% 20.22%
MSCI ACWI x US (Net) 0.88% 4.77% 15.29%
International Equity - Net (12/31/04) 1.21% 5.43% 19.86%
Domestic Fixed-Income (12/31/81) (0.38%) 0.61% (0.59%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
Domestic Fixed-Inc. - Net (12/31/04) (0.38%) 0.58% (0.75%)
Real Estate (04/30/85) (0.27%) 2.82% 10.14%
Blended Benchmark™* 1.25% 3.79% 15.37%
Real Estate - Net (12/31/04) (0.27%) 2.82% 10.03%
Alternative Investments (01/31/86) (0.19%) 6.19% 13.64%
Alternatives Custom Benchmark™** 0.72% 2.18% 9.00%
Alternative Investments - Net (12/31/04) (0.19%) 6.02% 13.36%
Absolute Return (12/31/01) 0.00% 3.63% 7.58%
HFR Fund-of-Funds Index 1.16% 3.49% 8.74%
Private Equity (01/31/86) (0.44%) 4.71% 14.21%
Alternatives Custom Benchmark™** 0.72% 2.18% 9.00%
Agriculture (09/30/97) 0.00% 22.75% 40.31%
Blended Benchmark** 1.25% 3.79% 15.37%
Timberland (09/30/92) 0.00% 4.45% 9.14%
Blended Benchmark** 1.25% 3.79% 15.37%
Total Fund (12/31/81) 1.40% 6.27% 20.25%
Total Fund Benchmark 1.13% 5.06% 15.93%
Total Fund - Net (12/31/04) 1.40% 6.21% 19.98%

* Current Month Target = 38.0% US Total Stock Market Idx, 29.0% Barclays Aggregate Index, 20.0% MSCI ACWI x US

(Net), 6.0% NFI-ODCE Value Weight Gr+1.0%, 6.0% 9% Annually and 1.0% 3-month Treasury Bill.

** The Blended Benchmark is currently ODCE Value Weigh Index+1%. Returns between January 1, 2007 and December 31, 2012
reflect NPI+1%. Returns prior to January 1, 2007, reflect those of the Consumer Price Index +5%.

Given that ODCE returns are updated quarterly, an approximation of the Index is used in the monthly reports.

*** The Alternatives Custom Benchmark is based on an annualized rate of return of 9.0%. Prior to July 1, 2010 the

Benchmark was based on an annual return of 12.0%. Prior to 2004, the Benchmark was based on an annual return of

13.0%. Prior to 2003, it was based on an annual return of 15.0%.
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Asset Class Returns

The table below details the rates of return for the fund’s asset class composites over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last
36 60 120 Since

Months Months Months Inception
Domestic Equity (12/31/81) 17.05% 20.17% 8.87% 11.89%
DJ U.S. Total Stock Market Index 16.23% 18.85% 8.09% 11.41%
Domestic Equity - Net (12/31/04) 16.76% 19.88% - 7.93%
International Equity (08/31/86) 7.90% 14.64% 8.45% 8.47%

MSCI ACWI x US (Net) 5.14% 12.81% 7.57% -
International Equity - Net (12/31/04) 7.57% 14.30% - 6.59%
Domestic Fixed-Income (12/31/81) 4.74% 7.55% 5.49% 8.95%
BC Aggregate Index 3.26% 4.44% 4.55% 8.31%
Domestic Fixed-Inc. - Net (12/31/04) 4.57% 7.39% - 5.30%
Real Estate (04/30/85) 11.75% 2.34% 6.01% 4.53%
Blended Benchmark™* 14.05% 7.33% 7.12% 7.61%
Real Estate - Net (12/31/04) 11.57% 2.24% - 5.46%
Alternative Investments (01/31/86) 8.24% 6.66% 8.61% 10.98%
Alternatives Custom Benchmark™** 9.00% 9.89% 10.94% 13.46%
Alternative Investments - Net (12/31/04) 8.00% 6.38% - 7.94%
Absolute Return (12/31/01) 3.20% 6.11% 4.38% 4.78%
HFR Fund-of-Funds Index 2.42% 4.83% 3.36% 3.89%
Private Equity (01/31/86) 10.65% 6.54% 11.64% 13.02%
Alternatives Custom Benchmark™** 9.00% 9.89% 10.94% 13.46%
Agriculture (09/30/97) 20.45% 13.06% 12.22% 8.36%
Blended Benchmark** 14.05% 7.33% 7.12% 7.10%
Timberland (09/30/92) 2.78% 1.71% 4.36% 8.74%
Blended Benchmark** 14.05% 7.33% 7.12% 7.22%
Total Fund (12/31/81) 10.93% 14.06% 8.17% 10.35%

Total Fund Benchmark 9.69% 12.28% 7.33% -
Total Fund - Net (12/31/04) 10.68% 13.82% - 7.40%

* Current Month Target = 38.0% US Total Stock Market Idx, 29.0% Barclays Aggregate Index, 20.0% MSCI ACWI x US

(Net), 6.0% NFI-ODCE Value Weight Gr+1.0%, 6.0% 9% Annually and 1.0% 3-month Treasury Bill.

** The Blended Benchmark is currently ODCE Value Weigh Index+1%. Returns between January 1, 2007 and December 31, 2012
reflect NPI+1%. Returns prior to January 1, 2007, reflect those of the Consumer Price Index +5%.

Given that ODCE returns are updated quarterly, an approximation of the Index is used in the monthly reports.

*** The Alternatives Custom Benchmark is based on an annualized rate of return of 9.0%. Prior to July 1, 2010 the

Benchmark was based on an annual return of 12.0%. Prior to 2004, the Benchmark was based on an annual return of

13.0%. Prior to 2003, it was based on an annual return of 15.0%.
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Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap growth and large cap value managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12

Month Months Months
Large Cap Equity (12/31/81) 2.86% 10.73% 35.59%
Russell 1000 Index 2.70% 10.23% 33.11%
Large Cap Growth (12/31/81) 3.12% 10.57% 35.49%
BlackRock LCG (07/31/11) 5.44% 12.23% 34.26%
LCG Blended Benchmark* 2.86% 10.44% 33.48%
Russell 1000 Growth Index 2.86% 10.44% 33.48%
BlackRock LCG - Net (07/31/11) 5.44% 12.16% 33.90%
Holland (10/31/94) 2.99% 10.13% 32.94%
LCG Blended Benchmark* 2.86% 10.44% 33.48%
Russell 1000 Growth Index 2.86% 10.44% 33.48%
Holland - Net (12/31/04) 2.99% 10.07% 32.68%
NTGI S&P 500 Growth Idx (07/31/01) 2.80% 11.25% 32.88%
S&P/Citi 500 Growth Index 2.70% 11.15% 32.75%
NTGI S&P 500 Growth Idx - Net (12/31/04) 2.80% 11.25% 32.87%
Sands (10/31/03) 2.34% 10.01% 42.72%
LCG Blended Benchmark* 2.86% 10.44% 33.48%
Russell 1000 Growth Index 2.86% 10.44% 33.48%
Sands - Net (12/31/04) 2.34% 9.96% 42.48%
Vision (06/30/11) 4.24% 8.47% 28.19%
LCG Blended Benchmark* 2.86% 10.44% 33.48%
Russell 1000 Growth Index 2.86% 10.44% 33.48%
Vision - Net (06/30/11) 4.24% 8.41% 27.59%
Large Cap Value (09/30/82) 2.77% 11.45% 37.28%
Dodge & Cox (08/31/03) 2.86% 11.72% 40.01%
LCV Blended Benchmark** 2.53% 10.01% 32.53%
Russell 1000 Value Index 2.53% 10.01% 32.53%
Dodge & Cox - Net (12/31/04) 2.86% 11.66% 39.76%
BMO (01/31/01) 3.00% 11.82% 35.89%
LCV Blended Benchmark** 2.53% 10.01% 32.53%
Russell 1000 Value Index 2.53% 10.01% 32.53%
BMO - Net (12/31/04) 3.00% 11.76% 35.60%
LSV (01/31/03) 2.77% 12.04% 40.89%
LCV Blended Benchmark** 2.53% 10.01% 32.53%
Russell 1000 Value Index 2.53% 10.01% 32.53%
LSV - Net (12/31/04) 2.77% 11.98% 40.55%
NTGI S&P 500 Value Idx (07/31/99) 2.45% 9.96% 31.90%
S&P/Citi 500 Value Index 2.34% 9.83% 31.99%
NTGI S&P 500 Value Idx - Net (12/31/04) 2.45% 9.96% 31.89%

* The LCG Blended Benchmark is currently the Russell 1000 Growth Index. Returns prior to January 1, 2006, reflect those

the S&P 500/Citigroup Growth Index.

** The LCV Blended Benchmark is currently the Russell 1000 Value Index. Returns prior to January 1, 20086, reflect those

of the S&P 500/Citigroup Value Index.
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Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap growth and large cap value managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last
36 60 120 Since
Months Months Months Inception

Large Cap Equity (12/31/81) 17.02% 19.29% 8.22% 11.34%
Russell 1000 Index 16.30% 18.59% 7.78% 11.59%
Large Cap Growth (12/31/81) 17.24% 21.31% 8.49% 11.84%
BlackRock LCG (07/31/11) - - - 14.71%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 18.04%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 18.04%
BlackRock LCG - Net (07/31/11) - - - 14.41%
Holland (10/31/94) 16.54% 20.80% 8.47% 10.44%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 9.63%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 8.76%
Holland - Net (12/31/04) 16.26% 20.46% - 7.71%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 8.20%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 8.38%
NTGI S&P 500 Growth Idx (07/31/01) 16.83% 19.30% 7.73% 5.65%
S&P/Citi 500 Growth Index 16.77% 19.24% 7.69% 5.60%
NTGI S&P 500 Growth Idx - Net (12/31/04) 16.81% 19.29% - 7.82%
S&P/Citi 500 Growth Index 16.77% 19.24% 7.69% 8.21%
Sands (10/31/03) 22.33% 32.00% 12.04% 12.58%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 8.48%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 8.67%
Sands - Net (12/31/04) 22.06% 31.68% - 10.69%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 8.20%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 8.38%
Vision (06/30/11) - - - 15.52%
LCG Blended Benchmark* 16.45% 20.39% 7.68% 16.92%
Russell 1000 Growth Index 16.45% 20.39% 7.83% 16.92%
Vision - Net (06/30/11) - - - 14.96%
Large Cap Value (09/30/82) 17.72% 17.90% 8.25% 10.53%
Dodge & Cox (08/31/03) 18.46% 19.86% 8.56% 9.75%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 8.51%
Russell 1000 Value Index 16.06% 16.67% 7.58% 8.70%
Dodge & Cox - Net (12/31/04) 18.23% 19.61% - 7.07%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 6.82%
Russell 1000 Value Index 16.06% 16.67% 7.58% 6.96%
BMO (01/31/01) 17.99% 17.04% 9.26% 7.81%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 4.97%
Russell 1000 Value Index 16.06% 16.67% 7.58% 6.08%
BMO - Net (12/31/04) 17.73% 16.77% - 7.84%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 6.82%
Russell 1000 Value Index 16.06% 16.67% 7.58% 6.96%
LSV (01/31/03) 18.96% 19.16% 9.50% 11.58%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 9.40%
Russell 1000 Value Index 16.06% 16.67% 7.58% 9.45%
LSV - Net (12/31/04) 18.66% 18.84% - 7.96%
LCV Blended Benchmark** 16.06% 16.67% 7.39% 6.82%
Russell 1000 Value Index 16.06% 16.67% 7.58% 6.96%
NTGI S&P 500 Value Idx (07/31/99) 15.74% 16.71% 7.12% 4.59%
S&P/Citi 500 Value Index 15.62% 16.61% 7.05% 4.56%
NTGI S&P 500 Value Idx - Net (12/31/04) 15.73% 16.70% - 6.14%
S&P/Citi 500 Value Index 15.62% 16.61% 7.05% 6.45%

* The LCG Blended Benchmark is currently the Russell 1000 Growth Index. Returns prior to January 1, 2006, reflect those
the S&P 500/Citigroup Growth Index.

** The LCV Blended Benchmark is currently the Russell 1000 Value Index. Returns prior to January 1, 20086, reflect those
of the S&P 500/Citigroup Value Index.
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Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap core managers over various time periods. Negative returns

are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12
Month Months Months
Large Cap Active Core (12/31/04) 3.04% 9.40% 33.76%
Progress (01/31/05) 3.04% 9.57% 35.35%
DJ U.S. Total Stock Market Index 2.63% 10.11% 33.46%
Progress - Net (01/31/05) 3.04% 9.33% 34.47%
Large Cap Passive Core (12/31/84) 2.63% 10.13% 33.58%
NTGI MarketCap ldx (01/31/85) 2.63% 10.13% 33.58%
DJ U.S. Total Stock Market Index 2.63% 10.11% 33.46%
NTGI MarketCap ldx - Net (12/31/04) 2.63% 10.13% 33.57%
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Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap core managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last
36 60 120 Since
Months Months Months Inception
Large Cap Active Core (12/31/04) 15.49% 17.98% - 7.41%
Progress (01/31/05) 15.85% 18.20% - 7.60%
DJ U.S. Total Stock Market Index 16.23% 18.85% 8.09% 7.62%
Progress - Net (01/31/05) 15.14% 17.49% - 6.96%
Large Cap Passive Core (12/31/84) 16.29% 19.00% 7.98% 11.21%
NTGI MarketCap ldx (01/31/85) 16.29% 19.02% 7.99% 11.25%
DJ U.S. Total Stock Market Index 16.23% 18.85% 8.09% 11.21%
NTGI MarketCap ldx - Net (12/31/04) 16.29% 19.01% - 7.43%
DJ U.S. Total Stock Market Index 16.23% 18.85% 8.09% 7.97%
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Small Cap Equity Returns

The table below details the rates of return for the fund’s small cap growth, small cap value, and micro cap managers over
various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are

annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12

Month Months Months
Small Cap Equity (06/30/88) 2.81% 10.03% 43.76%
Russell 2000 Index 1.97% 8.72% 38.82%
Small Cap Growth (06/30/88) 3.08% 9.01% 43.03%
Fortaleza (11/30/06) 2.64% 5.28% 34.17%
Russell 2000 Growth Index 2.05% 8.17% 43.30%
Fortaleza - Net (11/30/06) 2.64% 5.15% 33.53%
Frontier (07/31/88) 2.57% 8.45% 43.15%
Russell 2000 Growth Index 2.05% 8.17% 43.30%
Frontier - Net (12/31/04) 2.57% 8.32% 42.48%
Pyramis (07/31/88) 3.61% 9.77% 43.46%
Russell 2000 Growth Index 2.05% 8.17% 43.30%
Pyramis - Net (12/31/04) 3.61% 9.68% 42.90%
Small Cap Value (08/31/89) 2.25% 9.94% 39.44%
Channing (06/30/11) 1.98% 8.67% 39.64%
Russell 2000 Value Index 1.88% 9.30% 34.52%
Channing - Net (06/30/11) 1.98% 8.57% 38.75%
DFA Small Cap Value (01/31/96) 2.50% 11.61% 42.70%
Russell 2000 Value Index 1.88% 9.30% 34.52%
DFA Small Cap Value - Net (12/31/04) 2.50% 11.48% 42.03%
Inv. Counselors of Maryland (04/30/99) 2.34% 8.98% 36.42%
Russell 2000 Value Index 1.88% 9.30% 34.52%
Inv. Couns. of Maryland - Net (12/31/04) 2.34% 8.88% 35.92%
Lombardia (05/31/11) 1.11% 8.74% 40.18%
Russell 2000 Value Index 1.88% 9.30% 34.52%
Lombardia - Net (05/31/11) 1.11% 8.57% 39.28%
Micro Cap (06/30/84) 3.42% 12.04% 54.08%
Ariel (10/31/10) 1.28% 14.34% 47.41%
Russell 2000 Value Index 1.88% 9.30% 34.52%
Russell 2000 Index 1.97% 8.72% 38.82%
Russell Microcap Index 2.21% 10.26% 45.62%
Avriel - Net (10/31/10) 1.28% 14.12% 46.27%
Ativo (09/30/10) 2.82% 13.52% 60.98%
Russell 2000 Growth Index 2.05% 8.17% 43.30%
Russell 2000 Index 1.97% 8.72% 38.82%
Russell Microcap Index 2.21% 10.26% 45.62%
Ativo - Net (09/30/10) 2.82% 13.31% 59.79%
DFA Micro Cap (07/31/87) 1.84% 10.97% 44.68%
Russell 2000 Value Index 1.88% 9.30% 34.52%
Russell 2000 Index 1.97% 8.72% 38.82%
DFA Micro Cap - Net (12/31/04) 1.84% 10.84% 44.00%
Wall Street (07/31/90) 5.02% 12.11% 61.69%
Russell 2000 Growth Index 2.05% 8.17% 43.30%
Russell 2000 Index 1.97% 8.72% 38.82%
Wall Street - Net (12/31/04) 5.02% 11.91% 60.52%
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Small Cap Equity Returns

The table below details the rates of return for the fund’s small cap growth, small cap value, and micro cap managers over
various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are

annualized.
Returns for Periods Ended December 31, 2013
Last Last Last
36 60 120 Since
Months Months Months Inception
Small Cap Equity (06/30/88) 16.88% 23.73% 11.95% 13.23%
Russell 2000 Index 15.67% 20.08% 9.07% 10.19%
Small Cap Growth (06/30/88) 15.64% 23.40% 12.05% 13.85%
Fortaleza (11/30/06) 16.39% 19.95% - 7.53%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 9.04%
Fortaleza - Net (11/30/086) 15.79% 19.34% - 7.01%
Frontier (07/31/88) 15.00% 23.72% 11.32% 13.90%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 8.15%
Frontier - Net (12/31/04) 14.33% 22.84% - 10.31%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 9.21%
Pyramis (07/31/88) 16.10% 24.32% 13.45% 14.47%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 8.15%
Pyramis - Net (12/31/04) 15.50% 23.67% - 11.98%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 9.21%
Small Cap Value (08/31/89) 16.58% 22.36% 11.03% 12.88%
Channing (06/30/11) - - - 19.52%
Russell 2000 Value Index 14.49% 17.64% 8.61% 15.90%
Channing - Net (06/30/11) - - - 18.70%
DFA Small Cap Value (01/31/96) 17.67% 24.54% 11.41% 13.85%
Russell 2000 Value Index 14.49% 17.64% 8.61% 10.56%
DFA Small Cap Value - Net (12/31/04) 17.11% 23.94% - 9.10%
Russell 2000 Value Index 14.49% 17.64% 8.61% 7.40%
Inv. Counselors of Maryland (04/30/99) 15.66% 21.07% 10.71% 13.18%
Russell 2000 Value Index 14.49% 17.64% 8.61% 10.76%
Inv. Couns. of Maryland - Net (12/31/04) 15.21% 20.52% - 8.90%
Russell 2000 Value Index 14.49% 17.64% 8.61% 7.40%
Lombardia (05/31/11) - - - 15.67%
Russell 2000 Value Index 14.49% 17.64% 8.61% 14.24%
Lombardia - Net (05/31/11) - - - 14.96%
Micro Cap (06/30/84) 19.54% 26.40% 10.55% 12.99%
Ariel (10/31/10) 20.24% - - 20.97%
Russell 2000 Value Index 14.49% 17.64% 8.61% 17.51%
Russell 2000 Index 15.67% 20.08% 9.07% 18.87%
Russell Microcap Index 16.52% 21.05% 6.99% 20.15%
Avriel - Net (10/31/10) 19.27% - - 20.05%
Ativo (09/30/10) 19.16% - - 21.96%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 21.18%
Russell 2000 Index 15.67% 20.08% 9.07% 19.81%
Russell Microcap Index 16.52% 21.05% 6.99% 21.62%
Ativo - Net (09/30/10) 18.22% - - 21.08%
DFA Micro Cap (07/31/87) 18.65% 23.31% 10.10% 12.02%
Russell 2000 Value Index 14.49% 17.64% 8.61% 10.73%
Russell 2000 Index 15.67% 20.08% 9.07% 9.27%
DFA Micro Cap - Net (12/31/04) 18.09% 22.73% - 8.45%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 9.21%
Russell 2000 Index 15.67% 20.08% 9.07% 8.36%
Wall Street (07/31/90) 19.99% 28.85% 11.23% 15.39%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 8.04%
Russell 2000 Index 15.67% 20.08% 9.07% 10.11%
Wall Street - Net (12/31/04) 19.09% 27.89% - 9.52%
Russell 2000 Growth Index 16.82% 22.58% 9.41% 9.21%
Russell 2000 Index 15.67% 20.08% 9.07% 8.36%
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International Equity Returns

The table below details the rates of return for the fund’s international large cap growth and international large cap value
managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or

greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12

Month Months Months
Intl Large Cap Equity (08/31/86) 1.29% 5.85% 21.71%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
Intl Large Cap Growth (08/31/02) 1.91% 6.51% 17.41%
EARNEST Partners (09/30/04) 1.33% 5.35% 13.71%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Growth 1.04% 4.69% 15.86%
EARNEST Partners - Net (12/31/04) 1.32% 5.29% 13.48%
William Blair (09/30/02) 2.45% 7.59% 21.02%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Growth 1.04% 4.69% 15.86%
William Blair - Net (12/31/04) 2.45% 7.50% 20.58%
Intl Large Cap Value (09/30/95) 0.24% 5.30% 21.82%
Brandes (12/31/95) 0.37% 5.46% 28.20%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Value 0.76% 4.93% 15.65%
Brandes - Net (12/31/04) 0.37% 5.41% 27.94%
Lombardia (3/31/12) 1.05% 5.75% 30.71%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Value 0.76% 4.93% 15.65%
Lombardia - Net (3/31/12) 1.05% 5.61% 30.12%
Mondrian (3/31/12) (0.23%) 4.83% 15.57%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Value 0.76% 4.93% 15.65%
Mondrian - Net (3/31/12) (0.23%) 4.71% 14.99%
Lazard (3/31/12) 1.61% 6.66% 19.53%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
MSCI ACWI ex-US Value 0.76% 4.93% 15.65%
Lazard - Net (3/31/12) 1.61% 6.60% 18.20%
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International Equity Returns

The table below details the rates of return for the fund’s international large cap growth and international large cap value
managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or

greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last
36 60 120 Since

Months Months Months Inception
Intl Large Cap Equity (08/31/86) 8.32% 14.26% 7.99% 8.49%

MSCI ACWI ex-US Index 5.14% 12.81% 7.57% -
Intl Large Cap Growth (08/31/02) 7.80% 15.79% 8.73% 10.53%
EARNEST Partners (09/30/04) 6.74% 17.69% - 13.02%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 7.95%
MSCI ACWI ex-US Growth 5.29% 13.28% 7.70% 8.42%
EARNEST Partners - Net (12/31/04) 6.26% 17.14% - 10.73%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 6.61%
MSCI ACWI ex-US Growth 5.29% 13.28% 7.70% 7.12%
William Blair (09/30/02) 9.45% 18.31% 9.20% 11.03%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 9.47%
MSCI ACWI ex-US Growth 5.29% 13.28% 7.70% 9.37%
William Blair - Net (12/31/04) 9.03% 17.86% - 7.54%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 6.61%
MSCI ACWI ex-US Growth 5.29% 13.28% 7.70% 7.12%
Intl Large Cap Value (09/30/95) 7.11% 10.12% 6.91% 10.25%
Brandes (12/31/95) 8.43% 10.94% 7.31% 10.53%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 5.93%

MSCI ACWI ex-US Value 5.91% 13.33% 8.32% -
Brandes - Net (12/31/04) 8.19% 10.66% - 5.07%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 6.61%
MSCI ACWI ex-US Value 5.91% 13.33% 8.32% 7.00%
Lombardia (3/31/12) - - - 23.22%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 11.55%
MSCI ACWI ex-US Value 5.91% 13.33% 8.32% 12.45%
Lombardia - Net (3/31/12) - - - 22.69%
Mondrian (3/31/12) - - - 10.91%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 11.55%
MSCI ACWI ex-US Value 5.91% 13.33% 8.32% 12.45%
Mondrian - Net (3/31/12) - - - 10.42%
Lazard (3/31/12) - - - 16.20%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 11.55%
MSCI ACWI ex-US Value 5.91% 13.33% 8.32% 12.45%
Lazard - Net (3/31/12) - - - 15.37%

Page 267469

Calfain”

lllinois Municipal Retirement Fund 22



International Equity Returns

The table below details the rates of return for the fund’s international large cap core, international small cap, and emerging
markets managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one
year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12

Month Months Months

Intl Large Cap Active Core (01/31/08) 1.26% 5.98% 22.79%
Arrowstreet (02/29/08) 1.25% 6.46% 23.81%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
Arrowstreet - Net (02/29/08) 1.25% 6.35% 23.25%
Brown (09/30/04) 2.66% 7.24% 30.62%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
Brown - Net (12/31/04) 2.66% 6.39% 29.36%
GlobeFlex (02/28/06) 0.55% 4.84% 18.05%
MSCI ACWI ex-US Index 0.88% 4.77% 15.29%
GlobeFlex - Net (02/28/06) 0.55% 4.73% 17.57%
Intl Large Cap Pass. Core (12/31/99) 1.50% 5.72% 23.24%
NTGI MSCI EAFE Idx (01/31/00) 1.50% 5.72% 23.24%
MSCI EAFE Index 1.50% 5.71% 22.78%
NTGI EAFE Idx - Net (12/31/04) 1.50% 5.72% 22.12%
International Small Cap (11/30/05) 1.95% 5.15% 26.46%
Franklin Templeton (07/31/11) 1.85% 4.73% 23.99%
ACWI Small Cap ex US 1.75% 4.63% 19.73%
Franklin Templeton - Net (07/31/11) 1.85% 4.55% 23.10%
William Blair (08/31/10) 2.04% 5.50% 28.59%
ACWI Small Cap ex US 1.75% 4.63% 19.73%

Intl SC Blended Benchmark 1.75% 4.63% 19.73%
William Blair - Net (08/31/10) 2.04% 5.31% 27.62%
Emerging Markets (01/31/92) (0.31%) 2.08% 1.53%
Genesis (04/30/04) (0.31%) 2.08% 1.53%
MSCI Emerging Markets Index (1.44%) 1.86% (2.27%)
Genesis - Net (12/31/04) (0.31%) 2.08% 0.99%

Brown and GlobeFlex moved to International Large Cap Active Core April 1, 2011.
Intl SC Blended Benchmark consists of the S&P Developed Ex-U.S. Small Cap Index through May 31, 2011 and the MSCI
ACWI Ex-U.S. Small Cap Index thereafter.
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International Equity Returns

The table below details the rates of return for the fund’s international large cap core, international small cap, and emerging
markets managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one
year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last

36 60 120 Since
Months Months Months Inception
Intl Large Cap Active Core (01/31/08) 9.42% 17.28% - 4.20%
Arrowstreet (02/29/08) 9.55% 17.36% - 4.33%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 1.66%
Arrowstreet - Net (02/29/08) 9.03% 16.81% - 3.85%
Brown (09/30/04) 11.23% 17.19% - 9.84%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 7.95%
Brown - Net (12/31/04) 10.55% 16.59% - 7.39%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 6.61%
GlobeFlex (02/28/06) 8.59% 15.03% - 4.70%
MSCI ACWI ex-US Index 5.14% 12.81% 7.57% 4.10%
GlobeFlex - Net (02/28/06) 8.12% 14.56% - 4.23%
Intl Large Cap Pass. Core (12/31/99) 8.61% 12.92% 7.31% 3.46%
NTGI MSCI EAFE Idx (01/31/00) 8.61% 12.90% 7.30% 3.48%
MSCI EAFE Index 8.17% 12.44% 6.91% 3.10%
NTGI EAFE Idx - Net (12/31/04) 8.28% 12.69% - 5.74%
MSCI EAFE Index 8.17% 12.44% 6.91% 5.97%
International Small Cap (11/30/05) 10.88% 15.94% - 4.84%
Franklin Templeton (07/31/11) - - - 9.52%
ACWI Small Cap ex US 4.97% 18.73% 10.09% 5.54%
Franklin Templeton - Net (07/31/11) - - - 8.78%
William Blair (08/31/10) 11.91% - - 17.48%
ACWI Small Cap ex US 4.97% 18.73% 10.09% 11.57%
Intl SC Blended Benchmark 6.15% 16.17% 9.23% 12.60%
William Blair - Net (08/31/10) 11.02% - - 14.88%
Emerging Markets (01/31/92) 1.77% 20.43% 14.71% 10.12%
Genesis (04/30/04) 1.77% 20.43% - 14.24%
MSCI Emerging Markets Index (1.74%) 15.15% 11.52% 10.78%
Genesis - Net (12/31/04) 1.18% 19.71% - 12.27%
MSCI Emerging Markets Index (1.74%) 15.15% 11.52% 10.50%

Brown and GlobeFlex moved to International Large Cap Active Core April 1, 2011.
Intl SC Blended Benchmark consists of the S&P Developed Ex-U.S. Small Cap Index through May 31, 2011 and the MSCI
ACWI Ex-U.S. Small Cap Index thereafter.
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Domestic Fixed-Income Returns

The table below details the rates of return for the fund’s domestic fixed core managers over various time periods. Negative

returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12
Month Months Months
Dom. Fixed Active Core (03/31/01) (0.60%) 0.02% (1.70%)
EARNEST Partners (04/30/05) (0.73%) (0.30%) (1.91%)

BC Aggregate Index (0.57%) (0.14%) (2.02%)
EARNEST Partners - Net (04/30/05) (0.73%) (0.35%) (2.12%)
Piedmont (05/31/05) (0.46%) 0.35% (1.48%)

BC Aggregate Index (0.57%) (0.14%) (2.02%)
Piedmont - Net (05/31/05) (0.46%) 0.31% (1.69%)

Dom. Fixed Passive Core (12/31/89) (0.58%) (0.16%) (2.21%)
BlackRock US Debt (08/31/13) (0.56%) (0.11%) -

BC Aggregate Index (0.57%) (0.14%) (2.02%)
BlackRock US Debt - Net (08/31/13) (0.56%) (0.11%) -
NTGI BC Agg. Index (01/31/90) (0.60%) (0.19%) (2.15%)

BC Aggregate Index (0.57%) (0.14%) (2.02%)
NTGI BC Agg. Index - Net (12/31/04) (0.60%) (0.20%) (2.15%)
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Domestic Fixed-Income Returns

The table below details the rates of return for the fund’s domestic fixed core managers over various time periods. Negative

returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last
36 60 120 Since
Months Months Months Inception
Dom. Fixed Active Core (03/31/01) 4.16% 6.21% 4.48% 4.89%
EARNEST Partners (04/30/05) 4.13% 5.96% - 5.13%
BC Aggregate Index 3.26% 4.44% 4.55% 4.76%
EARNEST Partners - Net (04/30/05) 3.93% 5.75% - 4.92%
Piedmont (05/31/05) 4.13% 6.08% - 4.78%
BC Aggregate Index 3.26% 4.44% 4.55% 4.65%
Piedmont - Net (05/31/05) 3.94% 5.90% - 4.57%
Dom. Fixed Passive Core (12/31/89) 3.23% 4.57% 4.48% 6.49%
BlackRock US Debt (08/31/13) - - - 0.24%
BC Aggregate Index 3.26% 4.44% 4.55% 0.29%
BlackRock US Debt - Net (08/31/13) - - - 0.24%
NTGI BC Agg. Index (01/31/90) 3.25% 4.58% 4.49% 6.52%
BC Aggregate Index 3.26% 4.44% 4.55% 6.51%
NTGI BC Agg. Index - Net (12/31/04) 3.24% 4.57% - 4.46%
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Domestic Fixed-Income Returns

The table below details the rates of return for the fund’s domestic fixed core plus and high yield managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last
Last 3 12
Month Months Months

Domestic Fixed Core Plus (12/31/81) (0.40%) 0.51% (1.23%)
BlackRock Core Plus (03/31/07) (0.59%) (0.09%) (1.45%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
BlackRock Core Plus - Net (03/31/07) (0.59%) (0.11%) (1.72%)
LM Capital (04/30/05) (0.49%) 0.62% (1.32%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
LM Capital - Net (04/30/05) (0.49%) 0.58% (1.48%)
Progress Fixed Income (12/31/05) (0.41%) 0.47% (0.70%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
Progress Fixed Inc. - Net (12/31/05) (0.41%) 0.38% (1.05%)
Taplin, Canida, Habacht (04/30/05) (0.11%) 0.99% (1.67%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
Taplin, Canida, Hab. - Net (04/30/05) (0.11%) 0.96% (1.81%)
Western (10/31/01) (0.44%) 0.50% (0.90%)
BC Aggregate Index (0.57%) (0.14%) (2.02%)
Western - Net (12/31/04) (0.44%) 0.46% (1.05%)
High Yield (03/31/86) 0.43% 3.29% 6.39%
MacKay Shields (10/31/00) 0.49% 3.01% 7.03%
ML High Yield Cash Pay Index 0.55% 3.48% 7.38%
MacKay Shields - Net (12/31/04) 0.49% 2.92% 6.67%
Pyramis (07/31/86) 0.38% 3.56% 5.77%
ML High Yield Cash Pay Index 0.55% 3.48% 7.38%
Pyramis - Net (12/31/04) 0.38% 3.48% 5.42%

Taplin, Canida, & Habacht moved to Core Plus October 1, 2010.
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Domestic Fixed-Income Returns

The table below details the rates of return for the fund’s domestic fixed core plus and high yield managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended December 31, 2013

Last Last Last

36 60 120 Since
Months Months Months Inception
Domestic Fixed Core Plus (12/31/81) 4.68% 7.52% 5.23% 8.75%
BlackRock Core Plus (03/31/07) 4.14% 6.72% - 5.31%
BC Aggregate Index 3.26% 4.44% 4.55% 4.81%
BlackRock Core Plus - Net (03/31/07) 3.99% 6.60% - 5.21%
LM Capital (04/30/05) 4.51% 6.68% - 5.61%
BC Aggregate Index 3.26% 4.44% 4.55% 4.76%
LM Capital - Net (04/30/05) 4.34% 6.51% - 5.44%
Progress Fixed Income (12/31/05) 4.31% 6.01% - 5.70%
BC Aggregate Index 3.26% 4.44% 4.55% 4.91%
Progress Fixed Inc. - Net (12/31/05) 3.94% 5.64% - 5.36%
Taplin, Canida, Habacht (04/30/05) 5.08% 6.98% - 5.30%
BC Aggregate Index 3.26% 4.44% 4.55% 4.76%
Taplin, Canida, Hab. - Net (04/30/05) 4.94% 6.85% - 5.20%
Western (10/31/01) 5.01% 8.97% 5.54% 6.08%
BC Aggregate Index 3.26% 4.44% 4.55% 4.87%
Western - Net (12/31/04) 4.86% 8.82% - 5.13%
BC Aggregate Index 3.26% 4.44% 4.55% 4.63%
High Yield (03/31/86) 8.73% 18.46% 8.80% 10.23%
MacKay Shields (10/31/00) 9.42% 16.82% 8.55% 9.89%
ML High Yield Cash Pay Index 9.01% 18.46% 8.38% 8.28%
MacKay Shields - Net (12/31/04) 9.02% 16.41% - 7.56%
ML High Yield Cash Pay Index 9.01% 18.46% 8.38% 8.22%
Pyramis (07/31/86) 8.07% 20.20% 9.06% 9.98%
ML High Yield Cash Pay Index 9.01% 18.46% 8.38% 8.88%
Pyramis - Net (12/31/04) 7.61% 19.75% - 8.25%
ML High Yield Cash Pay Index 9.01% 18.46% 8.38% 8.22%

Taplin, Canida, & Habacht moved to Core Plus October 1, 2010.
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lllinois Municipal Retirement Fund
Period ended December 31, 2013

Five Best Performing Portfolios vs. Benchmarks

Manager Summary

Manager

Year-to-Date Outperformance

(in % points)

Since Inception Outperformance

(in % points)

Wall Street 18.39 7.36 (07/31/90)
Ativo 17.68 0.78 (09/30/10)
Lombardia 15.42 11.67 (03/31/12)
Brown 15.34 1.89 (09/30/04)
Brandes 12.92 4.60 (12/31/95)

Five Worst Performing Portfolios vs. Benchmarks

Manager Year-to-Date Underperformance Since Inception Underperformance
(in % points) (in % points)
Fortaleza -9.13 -1.51 (11/30/06)
Vision -5.29 -1.40 (06/30/11)
Pyramis -1.61 1.10 (07/31/86)
EARNEST -1.58 5.07 (09/30/04)
Holland -0.54 0.81 (10/31/94)

Five Highest Returning portfolios

Manager Year-to-Date Return Since Inception Return
(in % points) (in % points)
Wall StreetAtivo 61.69 15.39 (07/31/90)
Ativo 60.98 21.96 (09/30/10)
Ariel 47.41 20.97 (10/31/10)
DFA 44.68 12.02 (07/31/87)
Frontier 43.15 13.90 (07/31/88)

Five Lowest Returning Portfolios

Manager Year-to-Date Return Since Inception Return
(in % points) (in % points)
NT Barclays Agg -2.15 6.52 (01/31/90)
EARNEST FI -1.91 5.13 (04/30/05)
Taplin, Canida, Habacht -1.67 5.30 (04/30/05)
Piedmont Fixed Income -1.48 4.78 (05/31/05)
BlackRock Core Plus -1.45 5.31 (03/31/07)

Returns are shown gross of investment management fees.

Excludes Real Estate and Alternative Investments portfolios.
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(14-01-03) (Consent Agenda) The Chair presented an agenda consisting of a
Consent Agenda. The following items remained on the Consent Agenda since no Board
member asked for their removal.

Approval of Minutes

Regular Meeting #13-12-20

Schedules - Dated January 24, 2014

Schedule A - Benefit award listing of retirement, temporary disability,
death benefits, and refund of employee contributions
processed during the preceding calendar month under Article 7
of the Illinois Pension Code.

Schedule B - Adjustment of Benefit Awards showing adjustments required in
benefit awards and the reasons therefore.

Schedule C - Benefit Cancellations.

Schedule D - Expiration of Temporary Disability Benefits terminated under
the provisions of Section 7-147 of the Illinois Pension Code.

Schedule E - Total and Permanent Disability Benefit Awards recommended by
the Fund's medical consultants as provided by Section 7-150
of the Illinois Pension Code.

Schedule F - Benefits Terminated.

Schedule G - Administrative Benefit Denials.

Schedule P - Administrative Denial of Application for Past Service Credit.

Schedule R - Prior Service - New Governmental Units

Bid

TrinityINSITE Imaging System Support and Maintenance
Approved Bidder: 1InSite Data Systems

Approved Bid: $50,000

It was moved by Mr. Piechocinski, seconded by Ms. Henry, to approve the items on the
Consent Agenda.

Vote: Unanimous Voice Vote
Absent: Stanish, Stulir

(14-01-04) (Financial Reports) The Chair presented the following financial
reports for approval.
. Review of January Financial Reporting Package
. November Interim Financial Statements
o Impact of 2013 Year-To-Date Investment Income on Employer Reserves,

Funding Status and Average Employer Contribution Rates
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o Schedule T - Report of Expenditures

It was moved by Mr. Stafford, seconded by Ms. Thompson, to approve the Financial
Reports as presented.

Vote: Unanimous Voice Vote

Absent: Stanish, Stulir

(14-01-05) (Report of the Benefit Review Committee) The Chair of the
Benefit Review Committee reported on the meeting held on Janua