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NMU Great Lakes Pension Trust
Market Value

Market Value on: November 1, 2002 : $3.2 Million
October 31, 2012 : $0.7 Million
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Investment returns include 1) dividends and interest earned and 2) realized and unrealized gains/losses. (figures may not add correctly due to rounding.)
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NMU Great Lakes Pension Trust
Asset Allocation

Equity Allocation on: November 1, 2002 : 27.1%
October 31, 2012 33.9%
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* Source: Quan-Vest Consultants, Inc.'s universe of Tafi-Hartley defined benefit pension fund clients
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NMU Great Lakes Pension Trust
Market Values as of
October 31, 2012

Domestic Fixed

Equity Income Total % Total
Invesco - Equity $253,640 § - $253,640 33.9%
Invesco - Fixed Income $ - $495,032 $495,032 66.1%
Total $253,640 $495,032 $748,672 100.0%
Percentage of Portfolio 33.9% 66.1%  100.0%
Maximum Permitted 50% 70%
Minimum Permitted 30% 30%

Percentages may not add to 100% due to rounding.
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NMU Great Lakes Pension Trust

Consolidated Portfolio - Performance (Net) as of

October 31, 2012

Actuarially Assumed Return = 6.2%

Total Fund Portfolio ($748,672)
Passive Index

US Equity Portfolio ($253,640 - 33.9%)
S&P 500
Russell Midcap
Russell 2000
Russell 1000 Growth
Russell 1000 Value

Fixed Income Portfolio ($495,032 - 66.1%)
BC Aggregate
BC 1-3 ¥r Gov/Credit
BC Treasury
BC Corp. High Yield

Three
Month

1.9%
1.2%

4.7%
3.0%
4.3%
44%
1.6%
4.9%

0.6%
0.4%
0.2%
-0.6%
3.5%

Fiscal
7/1/12 One Three
To Date Year Year
3.2% 9.0% 8.3%
2.6% 8.3% 8.4%
5.7% 16.7% 12.7%
4.4% 15.2% 13.2%
4.3% 12.1% 15.6%
3.0% 12.1% 14.8%
3.0% 13.0% 14.1%
6.0% 16.9% 12.8%
2.0% 5.7% 6.3%
1.8% 5.3% 6.1%
0.5% 1.2% 1.9%
0.4% 3.7% 5.4%
54% 13.6% 12.6%
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Five
Year

2.9%
3.3%

0.1%
0.4%
7%
1.2%
1.9%
-1.0%

5.7%
6.4%
3.2%
6.0%
9.4%

Ten
Year

5.6%
5.6%

7.2%
6.9%
10.5%
9.6%
7.1%
7.3%

5.2%
5.4%
3.2%
4.9%
11.2%

Year to
Date

8.0%
7.3%

15.4%
14.3%
12.8%
11.8%
13.4%
15.2%

4.8%
4.2%
1.1%
1.9%
13.1%

2011 2010 2009 2008
5.8% 7.8% 15.0% -17.5%
6.0% 9.2% 13.0%  -15.2%
2.4% 10.8% 21.3%  -33.5%
2.1% 15.1% 26.5%  -37.0%
-1.5% 23.5% 40.5%  -41.5%
-4.2% 26.9% 27.2%  -33.8%
2.6% 16.7% 37.2%  -384%
0.4% 15.5% 19.7%  -36.8%
7.0% 7.3% 11.0% -3.0%
7.8% 6.5% 3.9% 3.2%
1.6% 2.8% 1.8% 3.0%
9.8% 5.9% -3.6% 13.7%
3.0% 15.1% 38.2%  -26.2%
5



NMU Great Lakes Pension Trust
Performance (Net) as of

October 31, 2012
Three One Three
Months Year Year
Invesco - Equity 4. 7% 16.7%  12.7%
SEPSOO oo 0% 15.2%  13.2%
Invesco - Fixed Income 0.6% 5.7% 6.3%
BCAggregate oo 04%  53%  61%
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Five Ten Year to
Year Year Date
0.1% N/A  15.4%
L04% 69%  143%
5.7% N/A 4.8%
L6A% A% | 42%

Since Inception
2011 2010 2009 2008 Inception Date
24% 10.8% 21.3% -33.5% 4.0%  7/1/06
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Invesco - Equity
Large Capitalization Core Peer Group (Performance Gross of Fees)
Period Ending 9/30/2012

50% 1
40% o
30% 1 =
20% o L3
v—
== - -
[
0% T T | ———————a | ¢ T T T T T
-10% o
-20"/0 1
-30% + -
-40% o
-50%
Three One Three Five Ten
Months Year Year Year Year YTD 2011 2010 2009 2008
5th Percentile 8.6% 34.9% 16.4% 5.1% 11.2% 20.0% 8.5% 20.6% 41.6% -25.0%
25th Percentile 7.1% 31.3% 14.0% 2. 7% 9.3% 17.5% 4.1% 16.9% 32.4% -33.1%
Median 6.4% 29.8% 12.8% 1.6% 8.7% 15.9% 1.9% 14.9% 26.5% -36.2%
75th Percentile 5.6% 26.3% 11.2% 0.6% 8.0% 13.3% -1.1% 12.6% 22.5% -38.4%
95th Percentile 3.5% 22.0% 8.9% -1.3% 6.8% 10.2% -6.6% 9.3% 15.5% -42.9%
Member Count 310 308 297 278 181 308 350 377 411 437
Manager Performance 7.0% 31.6% 12.5% 1.3% N/A 17.0% 2.8% 11.3% 21.7% -33.1%
Ranking 29% 21% 56% 59% N/A 33% 38% 86% 80% 25%
S&P 500 6.4% 30.2% 13.2% 1.1% 8.0% 16.4% 2.1% 15.1% 26.5% -37.0%

Ranking: 1% = Best, 100% = Worst
* Peer Group Source: InvestWorks.com which is owned by Investment Meirics, LLC. Peer group comparisons are analyzed on calendar quarter ends only. InvesiWorks.com provides initial peer group data approximately 2-3
weeks following a calendar quarter. InvestWorks.com will periodically update the initial data.
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Invesco - Fixed Income
Broad Market Core Fixed Income Peer Group (Performance Gross of Fees)
Period Ending 9/30/2012
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Three One Three Five Ten
Months Year Year Year Year YTD 2011 2010 2009 2008
5th Percentile 3.2% 8.9% 9.0% 8.3% 6.6% 7.5% 9.1% 10.4% 18.4% 8.7%
25th Percentile 2.5% 7.7% 7.7% 1.6% 6.2% 6.3% 8.2% 8.3% 12.8% 5.7%
Median 2.2% 6.6% 7.2% 7.2% 5.8% 5.4% T7.9% 7.2% 9.8% 3.0%
75th Percentile 1.8% 6.0% 6.6% 6.7% 5.5% 4.8% 7.3% 6.8% 7.2% -2.7%
95th Percentile 1.4% 5.0% 5.9% 5.4% 5.0% 3.8% 6.1% 6.0% 4.8% -10.3%
Member Count 160 155 153 150 133 156 180 189 198 209
Manager Performance 1.9% 6.0% 6.9% 6.2% N/A 4.9% 7.4% 7.6% 11.3% -2.7%
Ranking 72% 77% 61% 88% N/A 71% 72% 40% 36% 75%
BC Aggregate 1.6% 5.2% 6.2% 6.5% 5.3% 4.0% 7.8% 6.5% 5.9% 5.2%

Ranking: 1% = Best, 100% = Worst
* Peer Group Source: InvestWorks.com which is owned by Investment Metrics, LLC. Peer group comparisons are analyzed on calendar quarter ends only. InvestWorks.com provides initial peer group data approximately 2-3
weeks following a calendar quarter. InvestWorks.com will periodically update the initial data.
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NMU Great Lakes Pension Trust
Risk Analysis for the lesser of ten years or since inception ending

October 31, 2012

Assset Total Risk

Class Risk vs. Adjusted Diversificatior Specific Standard Sharpe Tracking Correlation Index

Beg. Date  Index Return (R-Squared) Risk Beta Deviation Ratio  Error (Coeffl. of Determination)
Total Fund Portfolio 11/1/2002 107.5% 5.7% 96% 1.02 1.06 6.9% 0.62 1.3%
Passive Index 1112002 100.0% 5.6% 100% 1.00 1.00 6.4% .60 0.0%

Invesco - Equity US Eqty 99.7% 4.4% 98% 1.01 0.99 18.4% 0.15 2.4% S&P 1500 (98.1%)
SELI0O0. e 06 100.0%  39%  100% 100 100 184% 003 0.0%
Invesco - Fixed Income Fixed Inc 116.5% 5.7% T8% 1.14 1.03 4.1% 1.15 1.8% BC Intermediate Aggregate (78.1%)
BCAggregate | o TA06100.0%  66%  100% 100 100 3.6% 142 00%
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NMU Great Lakes Pension Trust
Return-Based Style Analysis for Rolling One Year Periods

Invesco - Equity Invesco - Fixed Income
Large Capitalization Core Broad Market Core Fixed Income

1/31/2008 1/31/2009 S&P 1500 BC Long Credit
4/30/2008 4/30/2009 S&P 1500 BC Long Credit
7/31/2008 7/31/2009 S&P 1500 BC Credit
10/31/2008 10/31/2009 S&P 1500 Value BC Global Aggregate
1/31/2009 1/31/2010 S&P 900 BC Intermediate Gov/Credit
4/30/2009 4/30/2010 S&P 900 BC Aggregate
7/31/2009 7/31/2010 S&P 900 BC Aggregate
10/31/2009 10/31/2010 S&P 900 BC Aggregate
13172010 1/31/2011 Wilshire 5000 BC Aggregate
4/30/2010 4/30/2011 Russell 3000 BC Aggregate
7/31/2010 7/31/2011 Russell 3000 BC Aggregate
10/31/2010 10/31/2011 Russell 3000 BC Aggregate
1/31/2011 113112012 Russell 1000 BC Aggregate
4/30/2011 4/30/2012 Wilshire 5000 BC Aggregate
7/31/2011 T7/31/2012 Russell Top 200 BC Aggregate
10/31/2011 10/31/2012 Wilshire 5000 BC Aggregate
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NMU Great Lakes Pension Trust

Equity Market and Hedge Fund Performance as of
October 31, 2012

Three One Three Five
Month YTD Year Year Year

Domestic Broad Market

S&P 500 3.0% 143% 152% 13.2% 04%
Wilshire 5000 32% 13.9% 14.6% 13.5% 0.6%
NASDAQ (Ex Income) 1.3% 143% 109% 13.3% 0.8%
DFA U.S. Micro Cap 32% 128% 13.1% 16.6% 12%
Capitalization
Russell Top 200 29% 149% 16.1% 12.7% 0.1%
Russell 1000 33% 143% 15.0% 13.5% 0.5%
Russell Midcap 4.3% 12.8% 12.1% 156% 1.7%
Russell 2000 44% 11.8% 12.1% 148% 1.2%
Russell 3000 34% 14.1% 147% 13.6% 0.6%
Growth
Russell Top 200 Growth L1% 142% 146% 13.8% 22%
Russell 1000 Growth 1.6% 13.4% 13.0% 14.1% 1.9%
Russell Midcap Growth 3.1% 11.3%  9.1% 154% 1.6%
Russell 2000 Growth 34% 105% 9.7% 15.7% 1.4%
Russell 3000 Growth 1.8% 13.2% 12.8% 142% 1.9%
Value
Russell Top 200 Value 47% 15.6% 17.7% 11.5% -2.0%
Russell 1000 Value 4.9% 152% 169% 12.8% -1.0%
Russell Midcap Value 53% 142% 15.0% 158% 1.7%
Russell 2000 Value 54% 12.9% 145% 13.8% 09%
Russell 3000 Value 49% 150% 16.7% 129% -0.8%
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6.9%
1.7%
8.4%
10.3%

6.2%
13%
10.5%
9.6%
7.5%

6.4%
7.1%
10.0%
9.7%
7.3%

6.0%
7.3%
10.6%
9.4%
7.5%

MSCI World (Inc. US)

MSCI EAFE

MSCI EAFE (Local Currency)
MSCI EAFE Growth

MSCI EAFE Value

MSCI ACWI (ex US)

MSCI Emerging Markets

US Dollar vs. Foreign Currency

HFRI Fund of Funds

DJCS Hedge Fund Index
DICS Convertible Arbitrage
DIJCS Dedicated Short Bias
DICS Emerging Markets
DICS Equity Market Neutral
DICS Event Driven

DICS Distressed

DICS Event Driven Multi-Strategy

DICS Risk Arbitrage

DICS Fixed Income Arbitrage
DICS Global Macro

DICS Long/Short Equity
DIJCS Managed Futures
DICS Multi-Strategy

Three
Month

4.8%
6.7%
4.4%
5.0%
8.3%
6.4%
5.1%
-2.1%

1.2%
1.7%
1.1%
-7.9%
3.4%
1.4%
3.8%
3.7%
3.9%
0.2%
32%
0.2%
2.9%
-7.4%
2.5%

One  Three
YTD Year Year
International

12.8% 10.1%  8.5%
11.5% 5.1% 3.3%
10.9% 8.7% 2.9%
11.3% 5.0% 4.8%
11.6% 5.1% 1L.7%
11.3% 4.5% 4.2%
1.7% 3.0% 5.7%
-0.6% 34% -04%
Hedge Fund Strategies
3.0% 1.4% 1.4%
54% 44% 5.5%
6.1% 6.2% 7.1%
-17.6% -16.4% -14.9%
6.5% 3.0% 4.6%
-04% -08% 0.8%
82% 62% 5.0%
9.4% 8.0% 6.5%
7.6% 5.3% 4,2%
0.2% -04% 1.9%
98% 10.7% 9.8%
25% 29% 8.1%
5.7% 33% 3.5%
-45% -3.6% 0.8%
3.6% 7.8% 7.3%

Five

Year

-2.3%
-5.3%
-6.0%
-4.6%
-6.2%
-4.6%
-3.2%
-0.7%

-2.3%
1.7%
3.3%

-8.8%

-0.1%

-8.3%
1.6%
1.9%
1.4%
2.2%
3.2%
5.9%
0.3%
2.4%
2.5%

Ten
Year

7.8%
8.2%
4.9%
7.6%
8.7%
9.8%
16.6%
-3.0%

3.6%
6.9%
5.3%
-8.7%
9.6%
-0.5%
8.3%
9.0%
8.1%
4.7%
4.5%
9.6%
6.9%
5.0%
7.0%

Hedge Fund Strategies index returns are estimated using the previous month's returns
until the third week following a month end



NMU Great Lakes Pension Trust
Fixed Income Market, Real Estate and Stable Value Performance as of

October 31, 2012
Three One Three Five Ten Three One Three Five Ten
Month YTD Year Year Year Year Month YTD Year Year Year Year
Fixed Income Broad Market Real Estate
BC Gov/Credit 04% 48% 59% 6.5% 65% 5.5% NFI - ODCE 1.5% 7.1% 104% 114% -1.7% 6.1%
BC Aggregate 04% 42% 53% 6.1% 64% 54% NCREIF 24% 7.8% 11.0% 109% 23% 8.3%
BC Global Aggregate 1.9% 47% 35% 48% 59% 6.5%
StableValue

Maturity Heuler Stable Value Index 05% 19% 23% 27% 32% 39%
U.S. 90 Day T-Bills 00% 00% 01% 0.1% 0.7% 1.7%
BC 1-3 Yr Gov/Credit 02% 11% 12% 19% 32% 3.2% Other
BC Intermediate Gov/Credit 06% 37% 42% 51% 5.6% 4.8% CPI 1.0% 25% 22% 23% 2.1% 2.5%
BC Long Gov/Credit 0.1% 9.6% 13.1% 132% 10.8% 8.5% 3 Month Certificate of Dep. 0.1% 03% 04% 0.3% 1.3% 2.2%

DJ-UBS Commodity Index -1.0%  1.5% -44% 28% -44% 49%
Treasury Sector
BC Intermediate Treasury 02% 1.5% 25% 42% 52% 4.2% BC Gov/Credit Duration : 6 years
BC Treasury 06% 1.9% 3.7% 54% 6.0% 4.9% BC Gov/Credit Yield-to-Worst : 1.53%
BC Long Treasury -3.1% 42% 104% 12.5% 10.8% 8.0%
Government Sector NFI - ODCE and NCREIF index returns are updated on a calendar quarter basis
BC I-3 Yr Government 0.0% 04% 05% 14% 2.8% 2.9% approximately 5 weeks following a quarter end. Interim performance is estimated.
BC Intermediate Government  -0.1%  1.5% 24% 4.0% 5.0% 42%
BC Government 05% 19% 35% 51% 58% 4.8%
BC Long Government 29% 4.5% 10.5% 12.4% 10.6% 8.0%
BC GNMA -02% 24% 34% 55% 6.5% 5.3%
Corporate Sector

BC Intermediate Credit 1.9% 79% 78% 73% 69% 5.9%
BC Credit 1.9% 95% 97% 89% 79% 6.7%
BC Long Credit 2.0% 13.7% 149% 13.6% 10.7% 9.1%
BC Corp. High Yield 3.5% 13.1% 13.6% 126% 94% 11.2%
CitiHYM Index AIBB&B  3.1% 12.1% 129% 118% 7.0% 9.6%
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NMU Great Lakes Pension Trust
Taft-Hartley Fund Analysis as of

October 31, 2012
Estimated Median Returns (Gross)
Three One Three Five
Month YTD Year Year Year 2011 2010 2009 2008 2007
Defined Benefit Pension Funds 2.4% 9.4% 9.6% 9.1% 2.3% 2.9% 11.2% 17.5% -22.5% 7.6%
Trustee Directed DC Funds 1.3% 6.0% 6.6% 6.8% 3.9% 4.7% 7.7% 10.0% -71.7% 6.5%
Health & Welfare Funds 1.3% 5.6% 6.0% 6.1% 3.9% 3.8% 7.3% 9.9% -6.3% 6.9%

Returns are estimated using current month end index or median manager performance data applied to the previous month end
the asset allocation of Quan-Vest Consultants, Inc.'s respective client universes

Asset Allocation
Defined Benefit Pension Funds
September 30: 2012 011 2010 2009 2008

Domestic Equity 45.6% 41.5% 41.8% 43.9% 46.2%

International Equity 3.4% 3.4% 3.7% 3.9% 4.7%
Fixed Income 45.6% 50.9% 51.3% 49.6% 45.5%

Real Estate 3.7% 3.1% 2.4% 2.3% 3.4%
Alternative 1.6% 1.1% 0.8% 0.4% 0.2%

Total 100.0% 100.0% 100.0% 100.0% 100.0%
Fixed Income includes bonds, stable value, and cash

Equity Allocation

September 30: 2012 2011 010 2009 2008
Trustee Directed DC Funds 19.3% 17.1% 18.0% 20.9% 23.5%
Health & Welfare Funds 20.0% 17.0% 18.6% 18.2% 19.3%

* Source: Quan-Vest Consultants, Inc.'s Taft-Hartley defined benefit pension fund clients, trustee directed defined contribution Sfund clients, and health & welfare fund clients
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NMU Great Lakes Pension Trust
Investment Management Fee Analysis

Universe of Investment Managers Fees

As of 9/30/2012
Market Management  Management Portfolio Balanced Portfolio
Manager Value Feein § Feein % Type Quartile Portfolio Size 1st. Quart 2nd. Quart 3rd. Quart
Invesco - Equity $ 253,640 % 1,141 0.45% Eq. Comg. 4 § 5 Million 0.80% 0.75% 0.58%
Invesco - Fixed Income $ 495,032 § 1,634 0.33% Fixed Comg. 2 $ 10 Million 0.75% 0.65% 0.50%
§ 25 Million 0.61% 0.52% 0.48%
Consolidated Portfolio 5 748,672 S 2,775 0.37% Bal. Comg. 3 $ 50 Million 0.55% 0.50% 0.41%
Median Management 5 3,261 0.44% Bal. Comg. 2 - § 100 Million 0.50% 0.48% 0.35%
Index Management 5 1,123 0.15% Bal. Comg. 4
Equity Portfolio
Portfolio Size 1st. Quart 2nd. Quart 3rd. Quart
* The Consolidated Portfolio '‘Quartile’ indicates the average negotiated fee based on the size of each individual portfolio, its
assel class, its investment structure (i.e. separate account, commingled fund or mutual fund), and the fee quartile for that $ 5 Million 0.85% 0.75% 0.60%
investment structure based primarily on a universe of managers. Occasionally, the Consolidated Portfolio's fees may be $ 10 Million 0.75% 0.70% 0.60%
greater than the Median Management fee yet reflect a quartile that is below median due to the size and structure of each portfolio. $ 25 Million 0.74% 0.63% 0.54%

$ 50 Million 0.66% 0.55% 0.49%
$ 100 Million 0.60% 0.50% 0.40%

Fixed Income Portfolio
Portfolio Size 1st. Quart 2nd. Quart 3rd. Quart

$ 5 Million 0.40% 0.35% 0.30%
$ 10 Million 0.40% 0.35% 0.30%
$ 25 Million 0.35% 0.30% 0.25%
$ 50 Million 0.30% 0.26% 0.23%
$ 100 Million 0.28% 0.23% 0.20%
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NMU Great Lakes Pension Trust
Accounting Summary for the twelve months ending

October 31, 2012
Market Investment Net Realized Book Change in Change in
Value Return Cont/(Disburs) Income Gain/Loss Value Book Value Unrealized G/L
Invesco - Equity 3 253,640 $ 46,780 § (91,257) $ - $ 112,951 $ (91,257) § 46,780
Invesco - Fixed Income $ 495052 § 33,387 § (211,916) § - S 145,122 § (211,916) § 33.387
Total 5 748,672 § 80,167 S (303,173) S - b 258,073 § (303,173) § 80,167
Market Value on January I, 2012 : § 980,568

Net Cont/(Disburs) over the last 12 months versus current market value: -40.5%
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NMU Great Lakes Pension Trust
Net Monthly Contributions / (Withdrawals)

Oct-12 Sep-12 Aug-12 Jul-12 Jun-12 May-12 Apr-12 Mar-12

Invesco - Equity 5 97) § (96) $ (93) § (89) $ (87) § (89) § (90,119) $ (127)
Invesco - Fixed Income 5 (136) $ (135) § (135) § (135) § (133) § (132) 3 (210,175) § (188)
Total S (233) § (231) § (228) S (224) § (220) § (221) § (300,294) S (315)
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Glossary of Terms

Beta - measures the sensitivity of the portfolio's return caused by movements in the assigned benchmark. A Beta of 1.0 implies that the portfolio's return is expected to rise and fall
in the same proportion as the benchmark. A Beta less than (greater than) 1.0 implies the portfolio's return is expected to rise and fall to a lesser (greater) extent than the benchmark.
Higher Betas indicate higher risk.

Correlation Index (Coeff. Of Determination) - determines the benchmark most closely associated with a portfolio's return as measured by R-Squared. This is a returns-based style
indicator which may yield different results than a manager's intended style.

Diversification (R-Squared) - measures the percentage of the portfolio's performance that is explained by the assigned benchmark, indicating how diversified the portfolio is
compared to the benchmark. R-Squared can range from 0% to 100% with 100% representing a portfolio that is as diversified as the benchmark. The closer the R-Squared is to 100%,
the closer the portfolio is expected to track the benchmark.

Passive Index - is an index created by weighting, on a monthly basis, various indices in the same proportion as the total portfolio’s actual asset allocation. The following indexes are
used in creating the Passive Index: S&P 500 for domestic equities, BC Aggregate for fixed income, U.S. 90 Day T-Bills for cash and cash equivalents, NFI - ODCE for real estate,
Heuler Stable Value Index for insurance contracts and stable value, EAFE (US Dollars) for international equities, a Global Balanced Index consisting of 60% MSCI World

Equity (Inc. US) / 40% BC Global Aggregate for global balanced, and HFRI Fund of Funds for alternatives.

Risk Adjusted Return - is a hypothetical rate which assumes the portfolio has the same risk as the market index. It is calculated by multiplying the excess return per unit of risk
(Sharpe Ratio) by the risk (Standard Deviation) of the market and then adding back the risk-free rate (90-Day US Treasury Bills).

Return-Based Style Analysis
Determines the benchmark most closely associated with a portfolio's return as measured by R-Squared.

Sharpe Ratio - measures the portfolio's excess return over a risk-free rate (90-day US Treasury Bills) per unit of risk (Standard Deviation). A higher Sharpe Ratio indicates a better
return/risk trade-off but does not necessarily indicate a higher return. Holding return steady, a portfolio can generate a high Sharpe Ratio by experiencing low risk. Holding
risk steady, a portfolio can generate a high Sharpe Ratio by experiencing high return.

Specific Risk - is the portfolio's unique risk. It is the total risk as measured by Standard Deviation minus the portfolio's return caused by movements in the assigned benchmark
as measured by Beta.

Standard Deviation - is an annualized measure of the variability (risk) of the portfolio’s return versus its average return over a defined period of time. A higher Standard Deviation
indicates higher risk. Returns are expected to be within one Standard Deviation of the portfolio's average return 68% of the time and within two Standard Deviations 95% of the time.

Total Risk vs. Index - the portfolio's risk level versus a benchmark by dividing the portfolio's monthly Standard Deviation by the benchmark’s quarterly Standard Deviation. A risk
level greater than 100% indicates more risk than the benchmark while a risk level less than 100% indicates less risk than the benchmark.

Tracking Error - measures the Standard Deviation of the portfolio's excess return in relation to the assigned benchmark. The higher the Tracking Error, the greater the likelihood that
there will be differences between the portfolio's return and that of the benchmark. Portfolios that are structured similarly (differently) than the benchmark will have lower (higher)
Tracking Errors.
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