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Confidentiality: This evaluation is prepared by Meketa Investment Group, Inc. for the exclusive use of the Hospitality Industry 401(k) Plan. This evaluation is not to be used for any other purpose or by any other
parties than the Fund, its Trustees, employees, agents, attorneys, and/or consultants. No other parties are authorized to review or utilize the information contained herein without expressed written consent.
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Hospitality Industry 401 (k) Confidentiality

The material contained in this report is confidential and may not be reproduced, disclosed, or distributed, in whole
or in part, to any person or entity other than the intended recipient. The data are provided for informational
purposes only, may not be complete, and cannot be relied upon for any purpose other than for discussion.

Meketa Investment Group has prepared this report on the basis of sources believed to be reliable. The data are
based on matters as they are known as of the date of preparation of the report, and not as of any future date, and
will not be updated or otherwise revised to reflect information that subsequently becomes available.
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Hospitality Industry 401 (k) Executive Summary

Principal Financial Group’s money market fund “broke the buck” in 2012 as the fee subsidy ended. The fund
returned -0.31%.

Most funds (9 out of 17 active funds, excluding balanced funds) underperformed their stated benchmark. Four
funds in the 401(k) Plan that are also in the Pension Plan outperformed their benchmarks (DFA, Vontobel,
Vanguard, and PIMCO).

Ending total value of the 401(k) Plan is $20.5 million, an increase of approximately $1.0 million from the
December 31, 2012 value. The increase was evenly due to contributions and investment returns.
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Aggregate Assets

Hospitality Industry 401(l) Asset Summary as of 3/31/13

Market Value % of Market Value
3/31/13 401(k) Savings 12/31/12
($ mm) Plan ($ mm)
Total Fund Aggregate 20.5 100 19.5
Cash 5.5 27 5.8
Balanced Assets 5.2 25 4.8
Large Cap Equity Assets 3.1 15 2.7
MidCap Equity Assets 1.9 9 1.7
Small Cap Equity Assets 1.0 5 0.8
International Developed Markets Equity Assets 1.1 5 0.9
International Emerging Markets Equity Assets 0.0 <1 0.0
Fixed Income Assets 2.4 12 2.4
Real Estate Assets 0.3 2 0.3
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Aggregate Assets

Hospitality Industry 401(k) Portfolio Roster as of 3/31/13

Market Value % of Market Value
3/31/13 % of 401(k) Savings 12/31/12
($ mm) Asset Class Plan ($ mm)
Total Fund Aggregate 20.5 NA 100 19.5
Cash 5.5 100 27 5.8
Principal Money Market 5.5 100 27 5.8
Balanced Assets 5.2 100 25 4.8
Principal LifeTime Strategic Income 0.2 3 <1 0.2
Principal LifeTime 2010 1.1 21 5 1.1
Principal LifeTime 2020 1.8 35 9 1.7
Principal LifeTime 2030 1.8 34 9 1.6
Principal LifeTime 2040 0.3 5 1 0.2
Principal LifeTime 2050 0.1 2 <1 0.1
Large Cap Equity Assets 3.1 100 15 2.7
Touchstone Sands Capital Institutional Growth 1.0 33 5 0.9
T.Rowe/Clearbridge LargeCap Blend 1.0 31 5 0.9
Principal LargeCap S&P 500 Index 1.0 31 5 0.8
Vanguard Equity Income 0.2 5 <1 0.1
MidCap Equity Assets 1.9 100 9 1.7
Principal MidCap 1.2 62 6 1.0
Prudential Jennison Mid Cap Growth 0.6 32 3 0.6
Goldman Sachs/LA Capital MidCap Value 0.1 5 <1 0.1
Principal MidCap S&P 400 Index <0.1 <1 <1 <0.1
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Aggregate Assets

Hospitality Industry 401(k) Portfolio Roster as of 3/31/13

Market Value % of Market Value
3/31/13 % of 401(k) Savings 12/31/12
($ mm) Asset Class Plan ($ mm)
Small Cap Equity Assets 1.0 100 5 0.8
Principal SmallCap S&P 600 Index 0.6 62 3 0.5
Principal SmallCap Blend 0.2 23 1 0.1
AllianceBernstein/CCl/Brown SmallCap Growth 0.1 12 <1 0.2
Goldman Sachs/CCIl/Brown Small Cap Value < 0.1 2 <1 0.0
International Developed Markets Equity Assets 1.1 100 5 0.9
Principal/DFA International SmallCap 0.9 88 5 0.8
Capital Research & Management American Funds EuroPacific Growth 0.1 12 <1 0.1
International Emerging Markets Equity Assets 0.0 100 <1 0.0
Virtus Emerging Markets Opportunities < 0.1 100 <1 0.0
Fixed Income Assets 2.4 100 12 2.4
Principal Bond and Mortgage 1.7 70 8 1.7
Fidelity Advisor High Income Advantage 0.6 24 3 0.5
PIMCO Total Return 0.2 6 <1 0.1
Vanguard Inflation-Protected Securities < 0.1 <1 <1 0.0
Real Estate Assets 0.3 100 2 0.3
Principal U.S. Property 0.3 100 2 0.3
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Aggregate Assets

Hospitality Industry 401 (k) Performance as of 3/31/13

Peer
Fund Average
Since Expense  Expense
1Q13 1YR 3YR 5YR |Inception Inception| Ratio Ratio
(%) (%) (%) (%) Date (%) (%) (%)
Cash
Principal Money Market -0.1 -0.3 -0.1 0.3 12/1/12 -0.1 0.56 NA
90-Day T-Bills 0.0 0.1 0.1 0.3 0.0
Balanced

Principal LifeTime Strategic Income 2.4 7.4 7.5 4.2 12/1/12 2.9 0.79 0.69
Dow Jones Target Today Index 0.4 3.8 6.0 5.3 0.4

Principal LifeTime 2010 3.9 8.8 8.5 4.3 12/1/12 5.0 0.83 0.68
Dow Jones Target 2010 Index 1.1 4.7 6.5 4.7 1.4

Principal LifeTime 2020 5.4 10.1 9.3 4.4 12/1/12 6.9 0.88 0.80
Dow Jones Target 2020 Index 3.3 7.0 7.9 4.8 4.2

Principal LifeTime 2030 6.1 10.5 9.6 4.2 12/1/12 7.9 0.92 0.83
Dow Jones Target 2030 Index 5.8 9.6 9.2 5.2 7.5

Principal LifeTime 2040 6.9 11.2 9.8 4.0 12/1/12 8.9 0.94 0.87
Dow Jones Target 2040 Index 7.7 11.5 10.0 5.4 9.9

Principal LifeTime 2050 7.2 11.6 9.9 3.9 12/1/12 9.3 0.95 0.82
Dow Jones Target 2050 Index 8.1 12.0 10.5 5.7 10.5
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Aggregate Assets

Hospitality Industry 401 (k) Performance as of 3/31/13

Peer
Fund Average
Since Expense  Expense
1Q13 1YR 3YR 5YR |Inception Inception| Ratio Ratio
(%) (%) (%) (%) Date (%) (%) (%)
Large Cap Equity

Touchstone Sands Capital Institutional Growth 7.1 6.7 NA NA 12/1/12 6.9 0.80 1.11
Russell 7000 Growth 9.5 10.1 13.1 7.3 9.5

T.Rowe/Clearbridge LargeCap Blend 10.3 12.6 10.8 5.3 12/1/12 11.1 0.91 1.04
Russell 1000 11.0 14.4 12.9 6.2 12.1

Principal LargeCap S&P 500 Index 10.5 13.6 12.3 5.5 12/1/12 11.5 0.31 1.04
S&P 500 10.6 14.0 12.7 5.8 11.6

Vanguard Equity Income 11.3 16.5 15.4 7.0 12/1/12 11.9 0.30 0.89
Russell 1000 Value 12.3 18.8 12.7 4.8 14.6

MidCap Equity

Principal MidCap 12.2 20.0 18.6 10.8 12/1/12 14.3 0.81 1.24
Russell MidCap 13.0 17.3 14.6 8.4 15.5

Prudential Jennison Mid Cap Growth 8.5 10.2 NA NA 12/1/12 10.1 0.76 1.20
Russell MidCap Crowth 11.5 12.8 14.2 8.0 13.5

Goldman Sachs/LA Capital MidCap Value 13.3 19.0 13.4 8.1 12/1/12 16.1 1.15 1.10
Russell MidCap Value 14.2 21.5 15.0 8.5 17.2

Principal MidCap S&P 400 Index 13.3 17.4 14.7 9.5 12/1/12 15.8 0.31 1.24
S&P MidCap 13.5 17.8 15.1 9.8 15.9



Hospitality Industry 401 (k)

Small Cap Equity
Principal SmallCap S&P 600 Index
S&P Small Cap

Principal SmallCap Blend
Russell 2000

AllianceBernstein/CCl/Brown SmallCap Growth
Russell 2000 Crowth

Goldman Sachs Small Cap Value
Russell 2000 Value
International Developed Markets Equity

Principal/DFA International SmallCap
MSCI ACWI (ex. U.S.) Small Cap

Capital Research & Management American Funds EuroPacific Growth
MSCI EAFE
International Emerging Markets Equity

Virtus Emerging Markets Opportunities
MSCI Emerging Markets
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1Q13
(%)

11.7
11.8

15.2
12.4

11.2
13.2

12.6
11.6

8.2
6.5

29
5.1

1.6
-1.6

1YR
(%)

15.7
16.1

17.4
16.3

10.9
14.5

17.8
18.1

12.9
10.5

9.6
11.3

8.3
2.0

3YR
(%)

14.7
15.2

14.3
13.5

16.5
14.7

NA
12.1

10.0
7.0

5.1
5.0

NA
3.3

Aggregate Assets

5YR
(%)

8.9
9.2

6.9
8.2

10.4
9.0

NA
7.3

1.6
2.5

NA
-0.9

NA
1.1

Inception
Date

12/1/12

12/1/12

12/1/12

12/1/12

12/1/12

12/1/12

12/1/12

Performance as of 3/31/13

Since
Inception

(%)

15.3
15.5

17.8
16.4

13.2
16.5

16.1
16.3

12.0
10.8

5.8
8.5

3.1
3.2

Fund
Expense
Ratio

(%)

0.31

0.91

1.24

0.96

1.46

0.50

1.42

Peer
Average
Expense

Ratio

(%)

1.27

1.23

1.36

1.45
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Hospitality Industry 401 (k)

Fixed Income
Principal Bond and Mortgage
Barclays Aggregate

Fidelity Advisor High Income Advantage
Barclays High Yield

PIMCO Total Return
Barclays Aggregate

Vanguard Inflation-Protected Securities

Barclays U.S. TIPS

Real Estate

Principal U.S. Property
NCREIF ODCE Equal Weighted

1Q13

(%)

0.3
-0.1

4.0
2.9

0.6
-0.1

-0.3
-0.4

2.8
2.6

1YR
(%)

5.9
3.8

14.4
13.1

7.9
3.8

5.7
5.7

11.9
10.7

3YR
(%)

7.4
5.5

11.2
11.2

6.9
5.5

8.4
8.6

15.3
15.0

Aggregate Assets
Performance as of 3/31/13

Peer
Fund Average
Since Expense  Expense
5YR |Inception Inception| Ratio Ratio
(%) Date (%) (%) (%)
6.7 12/1/12 0.5 0.71 0.48
5.5 -0.3
10.1 12/1/12 6.2 0.78 0.95
11.6 4.5
7.8 12/1/12 0.9 0.46 0.48
5.5 -0.3
5.5 12/1/12 -0.9 0.20 0.48
5.9 -1.0
-2.0 12/1/12 3.6 1.15 1.12
-1.2 5.0




Hospitality Industry 401 (k) Disclaimer

The material contained in this report is confidential and may not be reproduced, disclosed, or distributed, in whole or in part, to any person or entity other
than the intended recipient. The data are provided for informational purposes only, may not be complete, and cannot be relied upon for any purpose
other than for discussion.

Meketa Investment Group has prepared this report on the basis of sources believed to be reliable. The data are based on matters as they are known as of
the date of preparation of the report, and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently
becomes available.

In general, the valuation numbers presented in this report are prepared by the custodian bank for listed securities, and by the fund manager or appropriate
General Partner in the case of unlisted securities. The data used in the market comparison sections of this report are sourced from various databases.
These data are continuously updated and are subject to change.

This report does not contain all the information necessary to fully evaluate the potential risks of any of the investments described herein. Because of
inherent uncertainties involved in the valuations of investments that are not publicly traded, any estimated fair values shown in this report may differ
significantly from the values that would have been used had a ready market for the underlying securities existed, and the differences could be material.
Note that for unlisted securities the valuations may be lagged by one or more calendar quarters, or may reflect original cost.

This document may contain certain forward-looking statements, forecasts, estimates, projections, and opinions (“Forward Statements”). No representation
is made or will be made that any Forward Statements will be achieved or will prove to be correct. A number of factors, in addition to any risk factors
stated in this material, could cause actual future results to vary materially from the Forward Statements. No representation is given that the assumptions
disclosed in this document upon which Forward Statements may be based are reasonable. There can be no assurance that the investment strategy or
objective of any fund or investment will be achieved, or that the Plan will receive a return of the amount invested.

In some cases Meketa Investment Group assists the Trustees in handling capital calls or asset transfers among investment managers. In these cases we do
not make any representations as to the managers’ use of the funds, but do confirm that the capital called or transferred is within the amounts authorized
by the Trustees.
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