
Park Ridge Police 
Pension Fund 

200 South Vine Avenue Park Ridge, Illinois 60068 (847) 318-5252 

Quarterly Meeting 
April 26th, 20 16 

lOam 

Second Floor Conference Room 

- Approval of Past Minutes 
Financ_ial Reports-Graystone Consulting 

Sikich Accounting 
Expenditures/Warrant Disbursements 

.-- Attorney Atwell 
Retirements 

· Police Officer Status 
Retiree/Beneficiary Status 
Investment Services RFP 

Trustee Training 
Board Elections 
Roll Call Voting 

Citizens to be heard 3 minutes each 

New Business 
Old Business 
Adjournment 



PARK RIDGE POLICE PENSION FUND 
BOARD OF TRUSTEES 

January 26tb, 2016 REGULAR QUARTERLY MEETING 
MINUTES 

Pursuant to public notice, a regular quarterly meeting of the Board of Trustees of the Park Ridge Police 

Pension Fund was held on Tuesday, April 26TH, 2016 at 10:00 at City Hall, 505 Butler Place, Park Ridge, 

Illinois. 

Call to Order: President Laura Kappler called the meeting to order at 10:06 a.m. Trustee Kappler tool a 

roll call vote of trustees. Present were trustees Laura Kappler, James Stonebridge, Robert Kristie, Carl 

Brauweiler and Duane Mellema. Also in attendance was Brian LeFevrefrom Sikich LLP, Charles Atwell 

the board attorney, Mary Tomanek from Graystone Consulting, Alderman John Moran, City Secretary 

Julie Zarlenga and the City of Park Ridge Finance Director Joe Gilmore. 

Approval of Minutes: The Trustee reviewed the minutes from the October 20th, 2015. Upon a motion by 

Carl Brauwiler, seconded by James Stonebridge the minutes were unanimously approved with one 

correction in the investment section. 

Investment Report: Mary Tomanek from Graystone Consulting a business of Morgan Stanley presented 
the quarterly investment report. She reviewed the performance of the portfolio and made 
recommendations. She noted that she has been watching money manager Fayez Sarafin and due to the 
Director of Investments and Portfolio Manager recently leaving the firm she made the recommendation 
to terminate doing business with them. She stated the funds in that account should be moved into 
another Large Core Fund, Large Value Fund and could also be temporarily 
transferred to the Cambiar account. Mary also recommended and discussed rebalancing the portfolio to 
increase the allocation to value and reduce growth. 

A motion was made by James Stonebridge to move $1,648.827 as of 12/31/15 from 
Fayez Sarofin to Cambiar immediately seconded by Robert Kristie. A roll call vote was taken: 
"Yeas" James Stonebridge, Robert Kristie, Laura Kappler, Carl Brauweiler, and Duane Mellema. "Nays" -
none. 
Mary will do a large value mutual fund search to replace the Fayez account. Pension Fund Cash Flows 

and Liabilities were also discussed. Based on the current projected inflows and expected payments, the 
Pension Fund will have fixed income funds to invest this year. Discussion took place on strategies for 
investing this money including continuing the ladder, potentially hiring a fixed income manager, and/or 
using a corporate bond index mutual fund. Additional information will be compiled for the Board to 
consider these options. Mary also gave trustee James Stonebridge sample funding policies to discuss 
with Park Ridge City Council. There were numerous meetings with the pension board trustees over the 
last year but nothing has been put in place. 

Accounting Firm: Brian LeFevre from Sikich presented the financial statement for the 8 months ending 
December 31st, 2015. He reviewed the report and the various schedules included. He also reviewed the 



finances, the investments that are coming due and the tax levy payments schedule. In June and 
November there will be two maturities totaling approximately 4.1 million dollars. 

A motion was made by Duane Mellema and seconded by Robert Kristie to approve the accounting 
financial report dated December 31st, 2015. A roll call vote was taken: "Yeas"- Kristie, Mellema. 
Brauweiler, Kappler and Stonebridge. "Nays"- none. 

The warrant disbursement sheet for the past three months totaling $804,253.40 was presented to the 
board by Sikich. A motion was made by Robert Kristie and seconded by Duane Mellema to accept the 
expenditure report ending December 31st, 2015. A roll call vote was taken: "Yeas"- Kristie, Mellema, 
Brauweiler, Kappler, and Stonebridge. "Nays"- none. 

Brian LeFerve left at 12:00 p.m. 

Meetings scheduled for 2016 
April 26th, July 26th, and October 26th. 
A motion to accept was made by Duane Mellema and seconded by Robert Kristie. All were in favor
motion passed. 

Attorney Charlie Atwell:- No Report. 

DOl findings on contracts: 
Both the patrol and sergeant contracts were brought to the attention of the DOl. They came back and 
said that any quarterly or bi-annually increases are subject to pension contributions. This information 
was forwarded to the city payroll department to follow up on. 
A motion was made by Duane Mellema pursuant to administrative code that the collective bargaining 
units contracts be retro to their effective dates. Patrol officers May 1, 2014 and Sergeant's May 1, 2013. 
Seconded by Robert Kristie. A roll call vote was taken, "Yeas", Mellema, Kristie, Kappler, Brauweiler, and 
Stonebridge. "Nays"- None. 

Retirements: Commander Robert Hanson retired as of January 18th, 2016. He was hired on January 4, 
1988 and served the department 28 years and 14 days. His original pension benefit is $75,247.97. A 
motion by Duane Mellema was made to accept his retirement. It was seconded by Robert Kristie. A roll 
call vote was taken: "Yeas" Mellema, Kristie, Kappler, Brauweiler, and Stonebridge. "Nays"- None. 

New Officers: Sworn in December 30th, 2015. Mitchell Stephens 12/28/1990, Quentin Richards 
7/29/1990, Robert Niemiec 11/20/1992 and James Novy 05/18/1994. 
These officer are all in the Tier 2 pension plan. Motion to accept the officers into the fund was made by 
Duane Mellema and seconded by Robert Kristie. All were in favor. 

Laura Kappler mailed Myles Klein his paperwork for the return of his contributions in late January 2016. 

Request for proposal paperwork will go out the last week in February. April sth will be set aside to 
interview potential consultant candidates. 



Elections: 
James Stonebridge will be taking over the vacant vice-president position on the board until the next 
election. As for the board of trustees there are two active elected positions up for election and one 
retiree position. There is also a mayoral appointee up for appointment by the mayor. They will be filled 
this year. Robert Kristie and Duane Mellema will not be running for their positions and Carl Brauweiler 
has served more than the 3 term limits that the City of Park Ridge has imposed. He will be replaced by 
the acting mayor. Laura Kappler will be running for the retiree position this year. The ballots will go out 
first week in April. 

Adjournment: On a motion made by Robert Kristie and seconded James Stonebridge the meeting was 
adjourned at 1:00 p.m. Approved unanimously carried in a roll call vote. 

Respectfully submitted, 

Laura Kappler, President Robert Kristie, Secretary 

Approved by the Board of Trustees on April 26th, 2016. 
These minutes were prepared by Laura Kappler 



Mary L. Tomanek, CIMA®, CfP® 

Institutional Consultant 

111 S. Pfingsten Rd. I Suite 200 
Deerfield, IL 60015 
847-480-3605 

Park Ridge Police Pension Fund 1st Quarter 2016 Summary 
4/26/16 

Quarter in Review 

Graystone 
ConsultingsM 
A business of Morgan Stanley 

Despite the worst January in global stock market history, US equity markets ended the quarter 
about even and international positions down 3-5%. Fears of a global recession, ineffective 
central bank policy, China currency war and declining oil prices all caused investors' anxiety. 
The S&P 500 Index increased 1.3% for the quarter, with value stocks leading the way over 
growth stocks. The bond market benefited from falling rates: the 10 year US Treasury yield fell 
to a quarter end of 1.77% from 2.27% 

Looking Ahead 
We are seeing encouraging signs of stabilization in China, and believe a gradual rebalancing 
will continue. Oil prices seem to have bottomed, and are likely to stay subdued for some time. 
The risk of recession has risen to 30%, however global recessions are relatively rare, (10 times 
in the last 45 years) Our economists' expectation for Developed Markets inflation in 2016 is 
now down to just 0.8%, and 1.9% for 2017. We expect only one rate hike from the Fed in late 
2016. Repeated easing initiatives by global central banks are having diminishing effects on 
financial markets. "Things are mixed, not great" 

Manager/Fund Issues 

Mainstay I CAP International Portfolio Manager to retire effective 9/30/2016. The firm is 
transitioning management 
81% of Large Cap Active managers underperformed the S&P in first Quarter, a record low 
according to BofA. 

Graystone During the Quarter 
Analyzed fixed income asset allocation strategies 

Researched and analyzed potential active and passive fixed income investment manager 
candidates. 

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley Wealth Management or its affiliates. The information 

and data conta ined in this report are from sources considered reliable, but their accuracy and completeness is not guaranteed. All opinions are subject to change 

without notice. Neither the information provided nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. Past performance is no 

guarantee of future results. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC, Member SIPC. 



Mary L. Tomanek, CIMA®, CFP® 

Institutional Consultant 

111 S. Pfingsten Rd . I Suite 200 
Deerfield, IL 60015 
847-480-3605 

Drafted new Asset Allocation "Targets" with Minimums and Maximums 

Introduced "Financially Fit" for Plan Participants' financial wellness 

Developed Draft Watch/Termination Scorecard Criteria 

Attended the Graystone Annual Directors meeting 

Recom mendations 

Graystone 
ConsultingsM 
A business of Morgan Stanley 

Review Large Cap Value manager search candidates to transfer Fayez assets currently in the 

Cambiar account. 

Consider new Draft Targets including minimum maximum and Value/Growth allocations. 

Rebalance $500,000 from Red Granite Ziegler to new Lg Value Fund 

Direct Graystone to do a manager search to potentially replace Mainstay ICAP lnt'l due to 

performance concerns and pending manager changes 

Discuss and consider strategy and manager candidates to invest a portion of the fixed income 

portfolio into corporate bonds 

Review mutual fund "Watch/Termination Criteria" 

•!• Qualitative change in manager' s stated style 
•!• Significant professional turnover at management organ ization 
•!• Quantitative excessive historical underperformance 
•!• Less favorable risk adjusted returns as measured by Sharpe, down capture, or peer comparison 
•!• Excessive style drift measured by R2 
•!• Overlap or incompatibili ty with existing fund managers 
•!• Historical ri sk potentially incompatible with board to lerance 

Consider offering Morgan Stanley "Financially Fit" online financial education to plan 

participants 

The views expressed herein are t hose of the author and do not necessarily reflect t he views of Morga n Stan ley Wea lt h Management or it s affiliates. The informat ion 

and data contained in th is report are from sources considered relia ble, but their accuracy and completeness is not guaranteed. All opinions are subject to change 

without notice. Neither the informat ion provided nor any opinion expressed constitutes a solicitation for the purchase or sa le of any securi ty. Past performance is no 

guarantee of future results. Graystone Consulting is a business of M orga n Stanley Smit h Barney LLC, Member SIPC. 



Mary L. Tomanek, CIMA 181 , CFP 181 

Institutional Consultant 

111 S. Pfingsten Rd . 1 Suite 200 
Deerfield, IL 60015 

847-480-3605 

Graystone 
ConsultingsM 
A business of Morgan Stanley 

4/26/16 

Draft Asset Allocation Recommendations 

Park Ridge Police Pension Fund 

Fixed Income 

Equity 

Large Cap Equity 
Mid Cap Equity 
Small Cap Equity 
International 
Equity 

Equity Sub-Style 
Value 
Growth 
Core 

Minimum 

35% 

55% 

55% 
10% 
5% 

5% 

Target Maximum Current 

40% 45% 41% 

60% 65% 59% 
65% 75% 63% 
15% 20% 16% 
10% 15% 10% 

10% 15% 11% 

Target Proposed Target Current 

11% 18% 16% 
21% 16% 18% 
68% 66% 66% 

The above statistics have been obtained from sources we believe to be reliable, but we cannot 
guarantee their accuracy or completeness. Past performance is no guarantee of future results. 
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WEALTH MAN AG EMENT 

GLOBAL INVESTMENT MANAGER ANALYSIS 

OLGA PUJARA 

Olga. Pujara@ms. com 

+1 212 296-7779 

STRATEGY DETAILS 

INVESTMENT STYLE: 

SUB STYLE: 

BENCHMARK: 

GIMA STATUS: 

PRODUCT TYPE: 

www.cambonds.com 

STRATEGY DESCRIPTION 

US Taxable Core 

Taxable Corporate 

Barclays US Credit Index 

Approved List 

Separately Managed 
Account 

The Cincinnati Investment Grade Fixed Income strategy 
employs a conservative, value-based investment approach 
that emphasizes downside ri sk reduction. The strategy 
focuses on out of favor companies that may be poised to 
improve. Management does not employ interest rate 
forecasts. 

Morgan Stanley 
SEPTEMBER 2, 2015 

Summary of Opinion: 
• Global Investment Manager Analysis (" GIMA'") believes the 

Cincinnati Investment Grade Fixed Income strategy may be 
appropriate for investors seeking a U.S. dollar-denominated, 
investment grade (pure-play) corporate bond mandate. 

• Management targets a portqfolio minimum average credit rating of 
A3/ A-, with a maximum 30% of portfolio assets in BBB/Baa credits. 
Portfolios are generally comprised of 20 - 30 equally weighted 
holdings. 

• Management employs a value-based investment process that focuses 
on the estimated value of individual securities, and emphasizes credit 
selection based on fundamentals, strong cash flows, and the potential 
to exceed earnings expectations. The investment process does not 
include interest rate anticipation or market timing. 

• The strategy seeks to preserve capital through outperformance in 
market downturns, with near-benchmark performance in stronger 
markets. 

This report is only to be used in connection with investment advisory programs and not brokerage accounts. 
Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC , a registered broker-dealer in the United States . This material 
has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any security or other financial 

instrument or to participate in any trading strategy. Past performance is not necessarily a guide to future performance. 
This is not a "research report" as defined by NASD Rule 2711 and was not prepared by the Research Departments of Morgan Stanley Smith Barney 

LLC or its affiliates. 
INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE 

© 2015 Morgan Stanley Smith Barney LLC. Member SIPC. 
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Mary L. Tomanek CFP®, CIMA® 

Institutional Consulting Director 

Institutional Consultant 

Ill S. Pfingsten Road Suite 200 

Deerfield, IL 60015 

847-480-3605 

March 16, 2016 

Large Cap Value 

Mutual Fund Analysis 

Prepared for: 

Graystone 
ConsultingSM 
A business of Morgar Stanley Smith Barney 

CITY OF PARK RIDGE 
POLICE PENSION FUND 



12%' 

10% 

8% 
c 
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0::: 
4%! 

2%: 

2% 

AB Growth and Income Advisor* 

American Funds American Mutual F2* 

American Funds Washington Mutual F2* 

Columbia Dividend Income Z* 

Delaware Value® lnst 

Hartford Equity Income I* 

lnvesco Diversified Dividend Y* 

JPMorgan Equity Income Select* 

Parnassus Core Equ ity lnvestor*(Requested) 

Russell1000 Value 

3 Year - Manager Risk/Return 
Single Computation 

February 2013- January 2016 

4% 

Return 
(%) 

10.56 
9.42 
10.59 
10.58 
11.04 
8.90 

11.32 
10.11 
11.17 
8.79 

6% 
Standard Deviation 

8% 

0 

0 

10% 

Risk-Return Table 
February 2013 -

Std Dev 
(%) 

10.68 
9.75 

10.47 
10.23 
10.46 
10.47 
8.81 
10.41 
10.27 
10.92 

2016: Annualized Summary Statistics 

Downside 
Risk 
(%) 

7.57 
6.94 
7.47 
7.34 
7.58 
7.66 
6.34 
7.59 
7.37 
8.03 

Alpha 
vs. Market 

(%) 

2.11 
1.77 
2.21 
2.56 
2.74 
0.61 
4.54 
1.77 
3.11 
0.00 

R-Squared 
vs. Market 

(%) 

93.51 
92.09 
95.11 
91.19 
92.94 
95.82 
84.66 
96.07 
90.38 

100.00 

12% 

Sharpe 
Ratio 

0.9851 
0.9624 
1.0072 
1.0303 
1.0512 
0.8464 
1.2809 
0.9672 
1.0837 
0.8011 

e AB Growth and Income Advisor" 

0 American Funds American Mutual F2* 

American Funds Washington Mutual F2* 

Columbia Dividend Income Z* 

e Delaware Value® lnst 

e Hartford Equity Income I* 

0 lnvesco Diversified Dividend Y* 

0 JPMorgan Equity Income Select* 

Pamassus Core Equity lnvestor"(Requested) 

t ~~=~~:Va~~ 
Cash Equivalent: 

O Cttigroup 3-month T -bill 

- Capital Market Line 

Tracking 
Error 

vs. Market 

Tracking 
Error 

VS . Style 

2.7859 11.5952 
3.1598 12.0463 
2.4215 11.4055 
3.2487 I 2.1135 
2.9044 I 2.4731 
2.2465 I 1.6891 
4.4562 I 2.3789 
2.1863 11.5742 
3.3907 I 2.207 4 
0.0000 I 0.0247 

Observs. 

36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
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AB Growth and Income Advisor* 

American Funds American Mutual F2* 

American Funds Washington Mutual F2* 

Columbia Dividend Income Z* 

Delaware Value® lnst 

Hartford Equity Income I* 

lnvesco Diversified Dividend Y* 

JPMorgan Equity Income Select* 

Parnassus Core Equity lnvestor*(Requested) 

Russell 1000 Value 

5 Year - Manager Risk/Return 
Single Computation 

February 2011 -January 2016 

4% 6% 8% 10% 12% 
Standard Deviation 

Risk-Return Table 
February 2011 -January 2016: Annualized Summary Statistics 

Downside Alpha R-Squared 
Return Std Dev 

Risk vs . Market vs. Market (%) (%) (%) (%) (%) 

I 11.67 12.30 8.73 2.19 95.56 
I 9.66 9.83 7.05 2.14 92.88 

10.85 10.64 7.63 2.67 93.77 
10.73 10.55 7.48 2.72 91.48 
12.09 11.07 7.96 3.55 93.27 

I 10.26 11.02 8.04 1.80 94.82 
I 10.75 10.08 7.36 3.08 90.91 

11.35 10.96 7.94 2.86 94.79 
10.88 10.58 7.71 2.93 89.33 
9.61 12.41 8.97 0.00 100.00 

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 

14% 

Sharpe 
Ratio 

0.9441 
0.9771 
1.0155 
1.0128 
1.0882 
0.9256 
1.0613 
1.0305 
1.0227 
0.7697 

• AB Growth and Income Advisor" 

0 American Funds American Mutual F2" 

American Funds Washington Mutual F2" 

Columbia Dividend Income z• 

e Delaware Value® I nst 

• Hartford Equity Income I" 

0 lnvesco Diversified Dividend Y" 

0 JPMorgan Equity Income Select" 

Parnassus Core Equity lnvestor"(Requested) 

• Marl<et Benchmarl<: 
Russell 1 000 Value 
Cash Equivalent: ° Citigroup 3-month T -bill 

-Capital Marl<et Line 

Tracking Tracking 
Error Error 

vs. Style I Observs. vs. Market 
(%) 1%) 

2.6216 1.8033 60 
3.9405 1.9542 60 
3.3918 1.7725 60 
3.8569 2.1840 60 
3.3497 2.5486 60 
3.0179 2.0353 60 
4.1347 2.2748 60 
3.0480 1.9595 60 
4.2137 2.5992 60 
0.0000 0.0297 60 
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7 Year - Manager Risk/Return 
Single Computation 

February 2009- January 2016 

16% e AB Growth and Income Advisor' 

14% 
0 American Funds American Mutual F2* 

0 0 American Funds Washington Mutual F2* 

12% 0 Columbia Dividend Income Z* 

c 10% 
e Delaware Value® lnst 

.... 
:::J • Hartford Equity Income I* 

...... 
8% Q) 0 lnvesco Diversified Dividend y• 

a:= 
6% 

0 JPMorgan Equity Income Select"' 

Pamassus Core Equity lnvestor'(Requested) 

4% 

I 
2% 

t ~~=:~~=~a~: 
0 Cash Equivalent: 

C~igroup 3-month T -bill 

- Capital Marl<et Line 

2% 4% 6% 8% 10% 12% 14% 16% 
Standard Deviation 

Risk-Return Table 
February 2009- January 2016: Annualized Summary Statistics 

1 

Downside Alpha R-Squared 
Tracking Tracking 

Return 

I 
Std Dev Sharpe Error Error 

Risk vs . Market vs. Market vs. Style I Observs. (%) (%) (%) (%) (%) Ratio vs. Market 
(%) (%) 

AB Growth and Income Advisor* I 14.35 14.08 10.41 1.50 94.06 1.0135 3.7720 2.1755 84 
American Funds American Mutual F2* 13.55 11.85 8.70 2.54 94.75 1.1372 4.5786 1.8542 84 
American Funds Washington Mutual F2* 14.26 12.98 9.57 2.22 95.25 1.0922 3.8108 1.8424 84 
Columbia Dividend Income Z* 13.86 12.56 9.26 2.27 94.06 1.0969 4.3147 2.0456 84 
Delaware Value® lnst 15.01 12.62 9.31 3.38 92.27 1.1830 4.6817 2.5825 84 
Hartford Equity Income I* 14.29 13.27 9.80 1.95 96.22 1.0706 3.3950 1.9000 84 
lnvesco Diversified Dividend Y* 15.48 13.06 9.48 3.33 94.12 1.1794 4.0669 2.4580 84 
JPMorgan Equity Income Select* 14.85 12.51 9.37 3.22 94.04 1.1808 4.3478 2.2268 84 
Parnassus Core Equity lnvestor*(Requested) 14.47 13.00 9.65 2.75 89.90 1.1070 5.0473 3.0195 84 
Russell 1000 Value 14.16 15.22 11.26 0.00 100.00 0.9251 0.0000 0.0482 84 

. Manager returns supplied by. Mom1ngstar. Inc. 
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AB Growth and Income Advisor* 

American Funds American Mutual F2* 

American Funds Washington Mutual F2* 

Columbia Dividend Income Z* 

Delaware Value® Ins! 

Hartford Equity Income I* 

lnvesco Diversified Dividend Y* 

JPMorgan Equity Income Select* 

Parnassus Core Equity lnvestor*(Requested) 

Russell 1000 Value 

4% 

Manager Risk/Return 
Single Computation 

September 2003 - January 2016 

6% 8% 10% 12% 
Standard Deviation 

Risk-Return Table 

14% 16% 

September 2003- January 2016: Annualized Summary Statistics 

1 

Downside Alpha R-Squared 
Return 

I 
Std Dev Risk vs. Market vs. Market 

Sharpe 
(%) (%) (%) (%) (%) Ratio 

I 7.15 14.45 11.32 0.33 89.79 0.4041 
I 7.52 11.62 8.93 1.62 94.98 0.5342 

7.33 12.86 9.96 0.89 96.03 0.4683 
8.80 12.17 9.34 2.63 94.35 0.6157 
8.27 13.09 10.20 1.87 90.94 0.5318 

I 8.30 12.62 9.62 1.94 94.95 0.5543 
I 8.68 12.98 10.02 2.19 93.99 0.5684 

8.39 12.31 9.63 2.16 94.83 0.5751 
9.04 12.41 9.57 3.03 86.79 0.6230 
7.41 14.82 11.49 0.00 100.00 0.4122 

Created w1lh Zephyr StyleADVISOR. Manager returns supplied by. Morningstar, Inc . 

e AB Growth and Income Advisor" 

0 American Funds American Mutual F2" 

American Funds Washington Mutual F2" 

0 Columbia Dividend Income z• 

e Delaware Value® lnst 

e Hartford Equity Income I" 

0 lnvesco Diversified Dividend Y" 

0 JPMorgan Equity Income Select• 

Parnassus Core Equity lnvestor"(Requested) 

• Market Benchmark: 
Russell 1 000 Value 

0 Cash Equivalent: 
Citigroup 3-month T -bill 

- Capital Market Line 

Tracking I Tracking 

vsE~~;ket vs~r~~;le I Observs. 

4.7518 2.9723 149 
4.3524 1.6165 149 
3.3838 1.6585 149 
4.1638 2.0736 149 
4.5799 3.1505 149 
3.7919 2.1411 149 
3.8884 2.3917 149 
3.9804 2.2306 149 
5.5620 2.7946 149 
0.0000 0.0577 149 
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Large 

Manager Style 
12-Month Moving Windows, Computed Monthly 

February 2006- January 2016 

R"''ell To~~.::"ell Tor500 Gmwth 

--~ 
01 l I ~, .. I L'ofil - u I 

• 

-1 D 
Russell 2000 Value 

Sr1'19M'Iue -1 0 

Manager vs Morningstar Large Value: Return Rank 
February 2006 - January 2016 (not annualized if less than 1 year) 

0% 

I I .. 
0 
0 I 

25%. 

~ 
c:: 
co 

0:::: 
c:: Median ..... 
::I -Q) 

0:::: 

75% 

• 

D 
Russell 2000 Growth 

Growth 

Ct) 

0 

e AB Growth and Income Advisor* 
0 American Funds American Mutual F2* 

American Funds Washington Mutual F2* 
0 Columbia Dividend Income Z* 
e Delaware Value® lnst 
e Hartford Equity Income I* 
0 lnvesco Diversified Dividend Y* 
0 JPMorgan Equity Income Select* 
D Parnassus Core Equity lnvestor*(Requested) 
+ Russell 1 000 Value 
0 Russell 6-way Style Basis 

• AB Growth and Income Advisor* 
0 American Funds American Mutual F2* 
$ American Funds Washington Mutual F2* 
e Columbia Dividend Income Z* 
e Delaware Value® lnst 
0 Hartford Equity Income I* 
0 I nvesco Diversified Dividend Y* 
0 JPMorgan Equity Income Select* 

Parnassus Core Equity lnvestor*(Requested) 
• Russell 1 000 Value 
0 5th to 25th Percentile 
0 25th Percentile to Median 
0 Median to 75th Percentile 
• 75th to 95th Percentile 

100%~------------~----------------------------~---------------------------.--------------

3 years 5 years ?years 

Created with Zephyr StyleADVI SOR. Manager returns supplied by: Morningstar, Inc. 
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'#. 
Q) 

"'0 
'(ij 
a. 

130 

Upside Downside 
February 2006- January 2016 

• ::J 0 • • 

80 0 

70 
70 80 90 

#of Months 

Up I Down 

AB Growth and Income Advisor* 70 50 

American Funds American Mutual F2* 77 43 

American Funds Washington Mutual F2* 78 42 

Columbia Dividend Income Z* 77 43 

Delaware Value® lnst 79 41 

Hartford Equity Income I* 80 40 

lnvesco Diversified Dividend Y* 79 41 

JPMorgan Equity Income Select* 80 40 

Parnassus Core Equity lnvestor*(Requested) 80 40 

Russell 1000 Value 74 46 
om1ngstar, Inc. 

100 
Downside% 

110 

Up/Down Table 

120 130 

February 2006- January 2016. Single Computation 

I Average Return (%) Average Return (%) Month(%) 
vs. Market 

I Up I Down Up I Down 
I Market Market Best I Worst 

3.42 -3.41 3.19 -3 .62 12.26 -20.57 

2.69 -3 .17 2.73 -2 .86 8.31 -14.23 

2.82 -3 .54 2.94 -3.18 9.13 -16.17 

2.87 -3 .26 2.95 -2.99 9.20 -13.32 

2.89 -3 .71 3.05 -3.24 10.25 -14.19 

2.83 -3 .65 3.01 -3.10 9.61 -11 .71 

2.86 -3.53 2.94 -2 .97 10.34 -16.33 

2.79 -3.55 2.95 -2 .98 9.82 -15.22 

2.95 -3.50 3.01 -2.76 10.75 -15.40 

3.32 -3.95 3.32 -3 .95 11.45 -17.31 

e AB Growth and Income Advisor* 
0 American Funds American Mutual F2* 

American Funds Washington Mutual F2* 
Columbia Dividend Income Z* 

e Delaware Value® lnst 
e Hartford Equity Income I* 
0 lnvesco Diversified Dividend Y* 
0 JPMorgan Equity Income Select* 

Parnassus Core Equity lnvestor*(Requested) 
+ Russell 1000 Value 

1-Year(%) Market Benchmark (%) 

Best Worst Up Down 
Capture Capture 

43.84 -44.98 95.4 93.7 90.10 

45.58 -35.72 79.9 76.6 95.17 

45.84 -41.24 86.9 83.8 96.40 

43.95 -35.78 87.3 79.4 94.74 

40.09 -38.30 90.6 85.1 91.21 

48.46 -38.33 89.4 82.0 95.72 

57.22 -37.49 86.9 79.5 94.83 

43.12 -37.24 87.4 79.5 95.42 

50.15 -30.12 89.5 74.6 88.48 

56.49 -47.35 100.0 100.0 100.00 
I 
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Jan 2010 Jan 2011 Jan 2012 Jan 2013 
AB Growth and Income Advisor* -10.07% 
American Funds American Mutual F2* -4.72% 
American Funds Washington Mutual F2* -7.35% 
Columbia Dividend Income Z* -4.51% 
Delaware Value® lnst -9.75% 
Hartford Equity Income I* -4.54% 
lnvesco Diversified Dividend Y* -3.87% 
JPMorgan Equity Income Select* -6.66% 
Parnassus Core Equity lnvestor*(Requested) 2.03% 
Russell 1 000 Value -10.20% 

YTD 2015 
AB Growth and Income Advisor* -4.66% 1.57% 
American Funds American Mutual F2* -2.60% -2.66% 
American Funds Washington Mutual F2* -4.19% 0.02% 
Columbia Dividend Income Z* -2.56% 0.61% 
Delaware Value® lnst -3.98% -0 .35% 
Hartford Equity Income I* -3.86% -0.44% 
lnvesco Diversified Dividend Y* -1.02% 2.05% 
JPMorgan Equity Income Select* -3.70% -2 .31% 
Parnassus Core Equity lnvestor*(Requested) -3.07% -0.55% 
Russell 1 000 Value -5.19% -3.83% ··· 

• Search Criteria (as of 01/31/16) 
• Morningstar Catergory equals Large Value 
• Morningstar Rating greater than or equal to 5 stars 
• Total assets $MM greater than or equal to $500 MM 
• Five years of verifiable performance 
• Manager Tenure greater than or equal to 5 years 

-3.77% 16.90% 15.46% 
1.78% 17.52% 12.74% 
-1 .06% 17.89% 13.86% 
1.15% 16.86% 13.50% 
-0.81% 18.08% 16.33% 
1.47% 19.01% 15.05% 
3.37% 18.13% 12.96% 
1.19% 19.39% 16.02% 
5.87% 16.05% 12.58% 
-2.39% 17.63% 14.30% 

Calendar Year Return 

2014 
9.18% 

12.81% 

11.42% 

12.68% 

13.69% 

9.34% 

12.26% 

13.76% 

14.49% 

13.45% 

As of February 2016 

2013 
34.55% 

28.14% 

32.19% 

28.65% 

33.44% 

29.66% 

29.30% 

31 .60% 

33.98% 

32.53% 

2012 2011 
17.80% 6.22% 

12.56% 4.99% 

12.72% 7.25% 

11.15% 6.96% 

14.48% 9.14% 

13.98% 7.31% 

17.45% -0.03% 

13.44% 7.59% 

15.43% 3.13% 

17.51% 0.39% 

Manager Fees %: 
AB (AIIianceBernstein) 
American Mutual 

• Total Annualized 5 year returns greater than or equal to Russell1000 Value 

Am Fds- WA Mutual 
Columbia Divd 
Delaware Value 
Hartford Equity Inc 
lnvesco Divers. 
JPMorgan 
Parnassus 

• Open to new investors 
• 5 Year Sharpe ratio greater than or equal to Russell1000 Value+ 10% 
• 5 Year R-Squared 80% or greater than Russell 1 000 Value 
• Top half of peer group 

Jan 2014 
16.19% 
12.88% 
14.87% 
13.16% 
16.13% 
14.24% 
13.04% 
15.42% 
13.98% 
13.82% 

2010 
13.05% 

12.42% 

13.64% 

13.02% 

16.03% 

14.74% 

15.48% 

18.92% 

8.87% 

15.51% 

2009 
21 .62% 

25.76% 

19.28% 

18.59% 

17.77% 

18.63% 

24.07% 

17.50% 

28.75% 

19.69% 

0.54% 
0.24% 
0.24% 
0.56% 
0.54% 
0.62% 
0.41% 
0.40% 
0.60% 

Jan 2015 Jan 2016 
16.85% 10.56% 
15.68% 9.42% 
16.21% 10.59% 
15.40% 10.58% 
18.39% 11.04% 
14.94% 8.90% 
17.74% 11.32% 
16.82% 10.11% 
18.72% 11.17% 
17.79% 8.79% 

2008 2007 2006 
-40.77% 5.77% 17.13% 

-29.98% 3.32% 16.24% 

-33.06% 3.97% 18.04% 

-27.78% 6.94% 20.07% 

-32.88% -2.77% 23.88% 

-28.66% 7.03% 20.67% 

-26 .90% 0.36% 16.41% 

-29.67% 1.60% 21.00% 

-22 .96% 14.13% 14.70% 

-36.85% -0.17% 22.25% 

*At time of purchase, Graystone will assist Park Ridge Police Pension Fund in 
obtaini ng lowest cost available share class. 

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar. Inc. 
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Release date 02-29-2016 

AB Growth and Income 
Advisor (USD) 
Perfonnance 02-29-2016 

Quarterly Returns 1st Otr 2nd Otr 3rd Otr 4th Otr Total % 

2014 
2015 

2016 

1.12 2.77 0.00 
0.73 -0.36 -5.42 

1 Yr 3 Yr 5 Yr 
-4.88 1 0.23 1 0. 72 
1.57 13.30 

506 
7.01 

9. 18 

1.57 
-4.66 

Em Em !m Em Em 
99 96 99 99 98 

-

Overall Morningstar RtgTM 

***** 
1.186 US OE Large Value 

!m Em !m Em 
99 96 99 93 

Standard Index 

S&P 500 TR USD 

!m Em 
91 93 

,_,. ~ 

~ ~ 
.-4!1>. · V 

Pagel oflO 

Category Index Morningstar Cat 

Russell1000 Value US OE Large Value 
TR USD 

!m 
99 

·tOOk 
......... 80k 
.. .. ..... 60k 

...... .. 40k 

......... 20k 

Investment Style 
Equity 
Stock% 

Growth of $10,1100 

- AB Growth and Income 
Advisor 
18,730 

- Category Average 
16,701 

Trailing Returns 

Load-adj Mth ly 

Std 12-31-2015 

Total Return 

+/- Std Index 

t / - Cat Index 

-4.88 1 0.23 1 0. 72 

10 Yr 
5.79 

6.54 

5.79 

1.31 -0.52 0.59 -0.65 

Incept 

7.94 

8.28 

7.94 ·- ~ ~ -- ......... 10k Standard Index 
20.155 

4.52 1.96 1.91 0.66 

4 24 % Rank Cat 

No. in Cat 1366 1186 1036 751 

7-day Yield 

30-day SEC Yield 

Performance Disclosure 

Subsidized Unsubsidized 

The Overall Morningstar Rating is based on risk-adjusted returns. 
derived from a weighted average of the three-. five-. and 10-year 
(if applicable) Morningstar metrics. 
The performance data quoted represents past performance and 
does not guarantee future results. The investment return and 
principal value of an investment will fluctuate; thus an investor's 
shares. when sold or redeemed. may be wonh more or less than 
their original cost. 
Current performance may be lower or higher than return data 
quoted herein. For performance data current to the most recent 
month-end. please ca/1800-227-4618 or visit 
lNWW.AIIianceBernstein.com. 

Fees and Expenses 

Sales Charges 

Front-End Load % 
Deferred Load % 

Fund Expenses 

Management Fees % 
12b1 Expense % 

Gross Expense Ratio % 

Risk and Return Profile 

Morningstar Rating™ 

Morningstar Risk 
Morningstar Return 

Standard Deviation 
Mean 
Sharpe Ratio 

MPTStatistics 

Alpha 

Beta 

3 Yr 5 Yr 

NA 
NA 

0.54 
NA 

0.66 

10 Yr 
1186 funds 1036 funds 751 funds 

5* 
Avg 

High 

3 Yr 

10.70 
10.23 

0.96 

5* 
Avg 

High 

5 Yr 

12.23 

10.72 
0.89 

4* 
Avg 

tAvg 

10 Yr 

15.67 

5.79 
0.37 

Standard Index Best Fit Index 
S&P 500 TR USD 

0.00 0.00 

0.95 0.95 

........ ... . 

~ ~ El ~ ~ 
2005 2006 2007 2008 2009 

3.86 4.46 4.26 2.46 2.95 

4.28 17.13 5.77 -40.77 21.62 
-0.63 1.33 0.28 -3.77 -4.84 

-278 -5.12 5.95 -3.92 1.93 

68 65 21 78 58 

1296 1371 1432 1433 1272 

Portfolio Analysis 01-31 -2016 

Asset Allocation 'lo 

Cash 
US Stocks 
Non-US Stocks 
Bonds 
Other/Not Clsfd 

Total 

Equity Style 
Value Blend Gtowth 

~: 
Fixed-Income Style 

Ltd Mod Ext 

~: 

Net % 
1.28 

93.28 
5.44 
0.00 
0.00 

100.00 

Portfolio Statistics 

P/E Ratio TIM 
P/C Ratio TIM 
P/8 Ratio TIM 
Geo Avg Mkt Cap 
$mil 

Avg Eft Maturity 
Avg Eff Duration 
Avg Wtd Coupon 
Avg Wtd Price 

Credit Quality Breakdown -

AAA 
AA 
A 

BBB 
BB 
B 

Below B 
NR 

A-Squared 95.22 95.22 Regional Exposure 
--~----------------------

Stock % 

Potential Cap Gains Exp 

Operations 

Family: 

Manager: 
Tenure: 

Objective: 

Al lianceBernstein 
Frank Caruso 

11.3 Years 

Growth and Income 

4.48% Americas 
Greater Europe 

Greater Asia 

Base Currency: USD 

94.5 
5.5 
0.0 

Ticker: CBBYX 
Minimum Initial Purchase: $0 

Purchase Constraints: A 

~ 
2010 

3.30 

13.05 
-2.01 
-2.45 

55 

1240 

Long % 
1.28 

93.28 
5.44 
0.00 
0.00 

100.00 

El 
201 1 

3.45 
6.22 

4.11 
5.83 

12 

1258 

Short % 
0.00 
000 
0.00 
0.00 
0.00 

0.00 

Port Rei Rei 
Avg Index Cat 

14.5 0.82 0.91 
10.1 0.92 1.10 
2.1 0.82 1.13 

50959 0.73 0 72 

Bond% 

Rei Std Index 

0.95 

10.01 

0.00 

El El ~ 
2012 2013 2014 

4 02 5.35 5.51 

17.80 34.55 9.18 

1.80 2.1 6 -4.51 

El 
2015 

5.37 
1.57 

0.19 

02-16 

5.12 
-4.66 

044 

Performance Quarti le 
!within category) 

History 

NAV/Price 

Total Return % 

+1- Standard Index 

0.29 2.02 

16 22 

-4.27 

72 

5.40 

4 

0.54 +/:Category Index 

%Rank Cat 

1208 1213 1290 1378 1469 No. of Funds in Cat 

Share Chg Share Holdings: 
since Amount 65 Total Stocks , 0 Total Fixed-Income. 
12·2015 71% Turnover Ratio 

® 2 mil JPMorgan Chase & Co 

2 mil Wells Fargo & Co 

4 mil Pf izer Inc 
908,790 Chubb Ltd 

849,214 CVS Health Corp 

® 925,1 40 Gilead Sciences Inc 

® 268,950 Biogen Inc 
® 1 mil Allstate Corp 

625.530 Un itedHea lth Group Inc 
® 534.730 General Dynamics Corp 

1 mil Comcast Corp Class A 

8 2 mil Intel Corp 
® 2 mil Liberty Interactive Corp Class A 

8 3 mil The lnterpublic Group of Companies 
8 791,710 Exxon Mobil Corporation 

S&P Sector Weightings 
Energy 

Utilities 
Materials 

Industrials 

Cons Disc 
Cons Stpls 
Health Care 

Financials 
Info Tech 

Te lecom 

Incept 
Type: 

Total Assets: 

Stocks% 
9.1 

00 
1.7 

12.0 

12.2 
4.5 

19.1 

24.6 
15.0 

1.9 

10-01 -1996 

MF 
$2,696.24 mil 

%Net 
Assets 

4.63 

4.41 

4.37 

3.91 

3.12 

2.92 

2.80 
2.75 
2.74 
2.72 

2.65 

2.40 
2.39 

2.38 
2.35 

Rei Std Index 
1.37 

0.00 

0.60 
1.18 

0.94 
0.42 

1.30 

1.58 
0.73 
0.70 

(t)2016 Morningstar. All Rights Reserved . The information, data, analyses and opinions conta ined herein {1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account 
information provided by your financial advisor which cannot be verified by Morningstar, {3) may not be copied or redistributed, {4) do not constitute investment advice offered by Morningstar, {5) are provided solely for 
informational purposes and therefore are not an offer to biJV or sel l a security, and {6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, MorninQstar shall not be responsible for any 
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or the ir use. Th is report is supplemental sales literature. lf applicable 11 must be preceded or accompanied 
by a prospectus, or equivalent, and disclosure statement If APPLICA8LE, PLEASE REFER HEREIN TO IMPORTANT INFORMATION A80UT MORGAN STANLEY SMITH 8ARNEY'S INVESTMENT ADVISORY PROGRAMS. 

MnRNINGSTAR® 
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Data through February 29. 2016 FINRA members: For internal or institutional use only. 

American Funds American Mutual F2 
Benchmark 1: Russell1000 Value TR USD 
Benchmark 2: S&P 500 TR USD 

Morningstar Analyst Rating 1 1 -1 1-1 5 

Historical Profile 
Return 
Risk 
Rating 

Above Avg 
Low 

**** 
Above Av 

Ticker 
AMRFX 

Yield 
2.4% 

Total Assets 
$33,912 mil 

~~l~ 

Mstar Category 
Large Value 

Investment Style 
Equity 

CGold I -~~ ~ 17
.
5

Growthof$10,000 

I I I I I I ~ I I I 15
.
0

- Investment Values of 

--+1---+I--.\J+-~~~=1'~'9'"--'~1'-''--+---+1-----ilf--+-1-- ~:: - ~:~~:~~;:~aluesof Morningstar Pillars 

Process 

Performance 

~~~pi~ 
Parent 

0 Positive 

0 Positive 

0 Positive 

0 Positive 

0 Positive 

I I W I I I I I I I 
7

.

5 

Price ~~~~~~ 
Performance Quartile 
)within Category) 

Morningstar Analyst Ratin g 
Morningstar evalua tes mutual funds based on five key pillars, which its 
analysts believe lead to funds that are more likely to outperiorm over the 
long term on a risk-adjusted basis. 

Anatylt Rating Spectrum 

t!Gold C Silver ··· ····ti·ii;~~;; ··· Neulrol 

~~ -' -' -~-~ - ~-~-~-~!~.~ ..... 
0 Posit ive 0 Negative 

Performance 02-29-1 6 

l st Otr 2nd Otr 3rd Otr 
2011 4.93 1.66 -11 .41 
2012 7.51 -0.25 4.14 
2013 10.65 1.75 4.77 
2014 2.04 4.40 0.21 
2015 0.15 -1.10 -6.83 

Trailing Total +/- Bmark +/-Bmark 
Return% I 2 

3 Mo -4.42 2.81 2.17 
6 Mo 0.00 2.87 0.92 
1 Yr -6.58 2.83 -0.38 
3 Yr Avg 8.83 0.56 -1.92 
5 Yr Avg 9.19 0.38 -0.94 
10 Yr Avg 
15 Yr Avg 

Neg olive 

0 Neutral 

4th Otr Total 
1109 4.99 
0.79 12.56 
8.63 28.14 
5.68 12.81 
5.47 -2.66 

%Rank Growth of 
Cat $10.000 
15 9.558 
17 10,000 
17 9,342 
22 12.891 
15 15,521 

Tax Analysis Tax Adi Rtn% %Rank Cat Tax-Cost Rat %Rank Cat 
3 Yr !estimated) 6.96 22 1.72 54 
5 Yr )estimated) 7.78 16 1.29 54 
10 Yr )estimated) 

Potential Capital Gain Exposure: 21 % of assets 

Morningstar's Take by Alec Lucas 11-1 1-15 

American Funds American Mutual's conservative course 
earns a Morningstar Analyst Rating of Gold. 

Investing in attractively valued. industry leaders that 
pay steady dividends has produced strong risk-adjusted 
returns over full market cycles. From the early 2006 start 
date of the three longest-tenured managers through 
October 2015, the fund's 7.2% annualized gain nearly 
matches the S&P 500 but with one fifth less volatility. 

The fund distinguishes itself on the downside. During 
2015's third-quarter correction, the fund's 10.3% loss 
from late July to late August was 1 .7 percentage points 
better than the S&P 500 and placed in the large-value 
Morningstar Category's top quintile. That period is short. 
but the fund's showing was in keeping with its long-term 
record. Since its 1950 inception. the fund has 
outperformed the S&P 500 in all14 stock market declines 
of 15% or more without dividends reinvested. 

The fund's focus on dividend payers with investment
grade credit ratings buoys it in turbulent times. True, that 
also typically leads to heavy weightings in the income
rich utilities and telecom sectors . The fund's 11.6% 
combined stake in these sectors, as of September 201 5. 

Address: 

Web Address: 
Inception: 
Advisor: 
Subadvisor: 

American Mutual Fund Inc 
Los Angeles. CA 90071 
B00-421 -4225 
WWIN.americanfunds.com 
08-05-08 
Capital Research and Management Company 
None 

2006 2007 

Rating and Risk 

Time l oad-Adj 
Period Return % 
1 Yr -6.58 
3 Yr 8.83 
5 Yr 9. 19 
10 Yr 
Incept 7.65 

Other Measures 

Alpha 
Beta 
A-Squared 

Standard Deviation 
Mean 
Sharpe Ratio 

2008 

19.08 

0.45 
0.06 
0.09 
0.54 

23 
19 

2009 

23.16 
25.76 

6.07 
-0.70 
3.85 

21.91 
34 

0.72 
0.00 
0.43 
2.86 

27 
144 

201 0 2011 

25.31 25.85 
12.42 4.99 
-308 4.60 
-2.64 2.88 
2.96 2.81 
9.46 2. 18 

64 16 
0.68 0.70 
0.00 000 
0.41 0.42 
2.81 2.75 

20 23 
391 618 

Morningstar Morningstar Morningstar 
Rtn vs Cat Risk vs Cat 

+ Avg 
+ Avg 

Standard Index 

-0.4 
0.86 

94 

9.72 
8.83 
0.91 

Low 
Low 

Risk-Adj Rating 

**** 
**** 

Best Fit Index 

-0.4 
0.86 

94 

is roughly double the S&P 500's exposure and ranks near 
the category's top decile. The fund's managers, though, 
are not forced to stretch for yield in their separate sleeves 
of the portfolio. At 2.7% presently, their pre-expense yield 
target is well below the 3.8% average payout of stocks 
in the FTSE High Dividend Yield Index. 

The managers use their freedom to buy stocks with 
relatively low current yields but more long-term dividend 
growth potential. Top-20 holding Sempra Energy SRE. for 
example. has a modest payout for a utility, but also a long 
history of dividend increases and strong revenue growth 
prospects from its natural gas infrastructure business, the 
managers say. Whether or not this pick works out. their 
track record here and on the firm's other topnotch 
offerings breeds confidence that they'll get more calls 
right than wrong . The fund remains an excellent option 
for risk-averse investors. 

Minimum Purchase: 
Min Auto lnv Plan: 
Sales Fees: 
Management Fee: 
Actual Fees: 
Expense Projections: 
Income Distribution: 

$250 Add $50 IRA $250 
Add: -

No-load 
0.38% mxJO 22% mn .. 0.05%A 
Mgt:0.24% Oist:-
3Yr:$132 5Yr:$230 10Yr:$518 
Ouanerly 

~2016 Mom1ngstar. Inc. All nghts reserved. The mfcrmat1on her91n IS not represented or warranted to be accurate, ccmplete or t1mely Past 
perlcrmooce IS no IJ.larantee of future resul ts_ Access updated reports at www.momingst•r.com To order repnnts. ema1l 
repnnts@morn1ngstar.com 

2012 2013 2014 201 5 02-16 History 

28.35 34.80 37.13 33.84 32.96 NAV 
12.56 28.14 12.81 -2.66 -2.60 Total Return % 
-4.95 -4.39 -0.65 1.17 2.59 +/- Bmark 1 
-3.44 -4.25 -0.88 -4.04 ..... ?·.~.9. ............. _±/: .. Brn~r~?. . 224 2.85 2.62 
9.71 25.52 

75 79 
0.73 0.74 
0.00 0.71 
0.43 0.43 
2.59 2.46 

22 18 
1.287 1.439 

2.34 
10.46 

16 
0.81 
1.28 
0.42 
2.18 

16 
2,209 

-4.90 
33 

0.82 
1.45 
0.41 
2.31 

27 
2.253 

Portfolio Analysis 12-31 -1 5 
Total Stocks: 150 
Share change since 09·30-15 
® Verizon Communications In 

Amgen Inc 
8 AbbVie Inc 

Texas Instruments Inc 
Microsoft Corp 

8 Home Depot Inc 
® Coca-Cola Co 

General Electric Co 
® Procter & Gamble Co 

AT&T Inc 
Lockheed Martin Corp 
Sempra Energy 
Boeing Co 

® Medtronic PLC 
® Waste Managementlnc 
® Union Pacific Corp 

Merck & Co Inc 
Chevron Corp 

® McDonald's Corp 
® Norfolk Southern Corp 

Current Investment Style 
Market Cap % 
Giant 51 .2 
Large 38.9 
Mid 9.8 
Small 0.1 
Micro 0.0 
iiv9iliiii 
68.492 

va·i~e· r;ie·a s·~·~es··· ····················Rei·cat·ego;v 
Price/Earnings 
Price/Book 
Price/Sales 
Price/Cash Flow 
Dividend Yield % 

16.43 
2.75 
1.84 
9.61 
3.06 

1.11 
1.54 
1.42 
1.24 
101 

Gro~h·Meas~res ··············%··-Rei·cat"egorv 
Long-Term Erngs 8.27 0.95 
Book Value 3.81 1.04 
Sales 2.36 3.37 
Cash Flow 1. 94 1.34 
Historical Erngs 2.31 0.61 

Profitability 

Return on Equity 
Return on Assets 
Net Margin 

% 

24.95 
6.86 

12.86 

0.00 Income Return% 

-2.60 ............ ~~P..i.t~.~ .. ~.~t.~r~ .. ~ ........... . 
14 Total Atn % Rank Cat ................................ .. 

0.00 Income$ 
0.00 ....... ~~pit~lgai.n.S. .~ ..... . 

Expense Ratio% 
Income Ratio% 
Turn over Rate% 

2. 195 Net iissets irliii 

Sector YTD Ret % 'Jb.Assets ·· ··· comm svcs 10.98 4.41 
Hlth Care -11.74 3.85 
Hlth Care -6.85 3.13 
Technology -2.57 3.06 
Technology -7.64 270 
Cnsmr Cyc -6.15 2.17 
Cnsmr Def 0.40 1.85 
lndustrl -5.71 1.81 
Cnsmr Def 1.94 1.81 
Comm Svcs 8.78 1.77 
lndustrl 0.13 1.69 
Utilities 2.66 1.55 
lndustrl -17.51 1.37 
Hlth Care 0.61 1.35 
lndustrl 4.65 1.28 ... 
lndustrl 1.55 1.23 
Hlth Care -4.94 1.16 
Energy -6.06 1.12 
Cnsmr Cyc -0 05 1.10 
lndustrl -12.80 1.09 

Sector %of Rei 
Weightings Stocks Bmark 1 
'l; Cyclical 22.66 0.64 m sasicMai 4.70 1.72 
c CnsmrCyc 7.78 1.66 
C'.l FinanSvcs 9.78 0.42 
c Real Est 0.40 0.09 

"" Sensitive 46.05 1.23 
fl caffiffisr;5 8.28 2.60 
l'J Energy 6.13 0.50 
s lndustrl 19.14 1.85 
E) Technlgy 12.50 1.09 

- Defensive 31.30 1.15 
~ cnsmrilei 9.07 1.13 
C Hlthcare 16.62 1.36 
[J Utilities 5.61 0.81 

Composrtion • Net 

e Cash 5.4 
e Stocks 91.7 
e Bonds 0.9 

Qt~~r ...... 2.9. 
foreign 5.8 
(%ofStockl 
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American Funds Washington Mutual F2 Ticker 
WMFFX 

Yield 
2.3% 

Total Assets 
$72,883 mil 

Mstar Category 
Large Value 

Benchmark 1: RusseiiiOOO Value TR USD 
Benchmark 2: S&P 500 TR USD 

Morningstar Analyst Rating 02-11-16 

CGold 
Morningstar Pillars 

Process 

Performance 

~~a. pi ~ 
Parent 

Price 

Morningstar Analyst Rating 

0 Positive 

0 Positive 

0 Posit ive 

0 Positive 

0 Positive 

Morningstar evaluates mutual funds based on five key pillars, which its 
analysts believe lead to funds that are more likely to outperform over the 
long term on a risk-adjusted basis. 

Analyst Rating Spectru m 

t! Gold C Silver · osion;e Neutml Neg olive 

~~!!~.~ -~~-~~-~ ---
0 Positive 0 Negative 0 Neutral 

Performance 02-29-16 
1s101r 2nd Otr 3rd Otr 4th Otr Total 

2011 6.31 1.76 -11 .24 11.70 7.25 
201 2 7.80 -0.51 4.65 0.42 12.72 
201 3 9.69 4.75 4.74 9.83 32.19 
2014 1.93 4.61 1.00 3.46 11 .42 
201 5 0.30 -116 -6.00 7.33 0.02 

Trailing Total +/· Bmark +/· Bmark %Rank Growth of 
Return% 1 2 Cat $10,000 

3 Mo -5.61 1.62 0.97 22 9.439 
6 Mo 0.83 3.70 1.75 12 10.083 
1 Yr -6 03 3.38 0. 16 13 9,397 
3 Yr Avg 10.04 1.77 -0.72 9 13,323 
5 Yr Avg 10.17 1.36 0.03 6 16.227 
10 Yr Avg 
15 Yr Avg 

Tax Analysis Tax Adi Rtn% %Rank Cat Tax-Cost Rat %Rank Cat 
3 Yr !estimated) 8. 01 11 1.84 59 
5 Yr !estimated) 8. 66 7 1.36 58 
10 Yr !estimated) 

Potential Capital Gain Exposure: 25% of assets 

Morningstar's Take by Alec Lucas 02-11 -16 

American Funds Washington Mutual has a Morningstar 
Analyst Rating of Gold for its abil ity to hold up well in 
cratering markets. 

The fund has again proved its worth amidst 
turbulence. During the six months through January 201 6. 
the S&P 500 twice dropped more than 1 0 percentage 
points and in each case the fund lost a bit less than its 
bogy. That's impressive given the fund had a modest 
overweighting versus the index in battered energy stocks. 
including top-25 positions in Royal Dutch Shell RDS.B and 
Enbridge ENB. Losing less in corrections and bear 
markets. such as the 2007-09 credit crisis. has helped 
the fund post a competitive long-term record. Its 6.2% 
annualized gain during the past decade is line with the 
index and ranks in the large-value Morningstar Category's 
top quintile. 

The fund's robust downside protection is no accident 
Its strict investment criteria keep the portfolio centered 
on investment-grade companies with a long history of 
paying dividends and strong prospects for continuing to 
do so. The most recent Morningstar Stock Analyst Report 
on Enbridge. for example, estimates the Canadian oil and 

Address: 

Web Address: 
Inception: 
Ad~sor: 

Subadvisor: 

Washington Mutual Investors Fund Inc 
Los Angeles CA 90071 
800-421-4225 
WNVV.americanfunds.com 
08-05-08 
Capital Research and Management Company 
None 

:!:':'O:.~ofilo 1m 1m 1m 1m E!!J f!!j J ~~ Em 
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=--~~~-~~7me---::nt;::-:Sty:-:::te:::---
Risk Below Avg 
Rating ***** 

Hi hest I I I I I ~I ~ 15 0 Growth of$10,000 

I I ~
I ~~ ~ ~~ 1/"

1

1 ~~ ~~ 12 _5 - ~nuv .. ~tmentValuesof 
---+-· ---+· --.--+----+-..,-....,.-lb~t;....~~~~-..f-....:.-+--+· --+· - - -+· --- 10.0 - Investment Values of 

Benchmark 1 

I I V I I I I I I I 
7

.

5 

~~~~~~~~ 
Performance Quartile 
(within Category) 

2006 2007 

Rating and Risk 
Time Load-Adi 
Period Return% 
1 Yr -6 03 
3Yr 10.04 
5 Yr 10.17 
10Yr 
Incept 7.57 

Other Measures 

Alpha 
Beta 
A-Squared 

Standard Deviation 
Mean 
Sharpe Ratio 

2008 

21.41 

0.38 
0.50 

104 

Morningstar 
Rtn vs Cat 

High 
High 

2009 2010 2011 

24.63 27.21 28.39 
19.28 13.64 7.25 
-0.41 -1.86 6.86 
-7.19 -1.42 5. 14 
363 2.99 . 279 

15.65 10.66 4.46 
71 45 7 

0.77 0.73 0.75 
0.00 0.00 0.00 
0.44 0.46 0.41 
3.10 2.91 2.83 

39 22 25 
373 525 744 

Morningstar Morningstar 
Risk vs Cat Risk-Adj Rating 

-Avg ***** 
-Avg ***** 

Standard Index Best Fit Index 

-0.1 0.0 
0.95 0.94 

98 98 

10.48 
10.04 
0.96 

gas pipeline firm can support its dividend for the next five 
to 10 years because most of its ea rnings comes from fee
based long-term contracts. 

The fund 's value orientation shows in the managers' 
willingness to buy franchises within out-of-favor sectors . 
Besides buying more energy stocks. the managers have 
also recently found opportuni ty within basic materia ls. In 
201 5's fourth quarter. they loaded up on shares of Dupont 
DO. which plans to merge with fellow chemicals firm Dow 
DOW and subsequently split into three separate 
companies. At yea r-end 2015. the fund's 14% combined 
energy and materials stake was 4. 7 percentage points 
more than the S&P 500's. 

The managers' record inspires confidence that they 
can navigate the dicey parts of the market So too does 
their experience: The least-experienced member of the 
six-person team has been in the industry for more than 
20 years. The fund remains a great option for risk-averse 
investors. 

Minimum Purchase: 
Min Auto lnv Plan: 
Sales Fees: 
Management Fee: 
Actual Fees: 
Expense Projections: 
Income Distribution: 

$250 Add: $50 IRA: $250 
Add:-

No-load 
0.34% mx/0.21% mn .. 0.05%A 
Mgt:0.24% Oist:-
3Yr $128 5Yr $224 1 OYr:$505 
Quarterly 

201 2 2013 2014 2015 

31.1 9 39.41 40.92 38.41 
12.72 32. 19 11 .42 0.02 
-4.79 -0.34 -2.04 3.85 
-3.29 -0.20 -2.27 -1.37 
2.81 3. 00 236 i ii 
9.91 29. 18 906 -2. 17 

74 40 35 
0.79 0.93 0.92 0.89 
0.00 0.79 2.04 1.59 
0.40 0.41 0.41 0.40 
2.59 2.51 2.26 2. 14 

22 22 19 24 
1,159 1.953 3.978 5,616 

Portfolio Analysis 12-31-15 
Total Stocks: 138 
_Sharec_han_g.e.since_09}0:1_5 

Microsoft Corp 
8 Home Depot Inc 
8 Boeing Co 
8 Coca-Cola Co 
EJ \Neils Fargo &Co 
EB Verizon Communications In 
8 Lockheed Martin Corp 
8 Comcast Corp Class A 
8 Merck & Co Inc 
c±)_JPtv1organ.Cha_se_&_Co ... 

Humana Inc 
EB E I du Pont de Nemours & 
8 Procter & Gamble Co 
8 Chevron Corp 
c±)ConocoPhiUips __ _ 

Johnson & Johnson 
EB Schlumberger Ltd 
® Royal Dutch Shell PLC AOR 

CME Group Inc Class A 
EB Texas Instruments Inc 

Current Investment Style 

Voue Blood Gmwth !,[_· ~i:~~t Cap 58~ 
::: Large 35. 1 

Mid 6. 1 
Small 0. 1 
Micro 0.0 
ii:v9iniii 
89,305 

Value Measures ·······················A~i-~i-~Q~~ 

Price/Earnings 
Price/Book 
Price/Sales 
Price/Cash Flow 
Dividend Yield% 

17.92 1.21 
2.67 1.50 
1.69 1.30 

10.55 1.36 
2.71 0.89 

·Growtii·r~A"~asures ··············%···A·ei·cat"e·go~ 

Long-Term Erngs 9.08 1.05 
Book Value 5.08 1.39 
Sales 3. 12 4.45 
Cash Flow 1.54 1.06 
Historical Erngs 5.06 1.34 

Profitability 

Return on Equity 
Return on Assets 
Net Margin 

% 

24.01 
6.76 

12.63 

02-16 History 

36.80 NAV 
-4.19 Total Return % 
100 +/- Bmark 1 
0.90 ..........• ±!: .. ~r11.~r.k..2 .... 
0.00 Income Return% 

-4. 19 Capit~l B~~U.'.".~ 
............ 2'9 Total Rtn % Rank Cat 

o.oo ·· iiiC:CiffieT 
0.00 _C~pit~l ~~ins.~ 

Expense Ratio % 
Income Ratio% 
Turnover Rate % 

5.5oo Neii\sseisiniii 

Sector YTD Ret% %Assets 
Technology -7.64 6.75 
Cnsmr Cyc -6. 15 5.12 
lndustrl -17.51 3.65 
Cnsmr Def 0.40 3.14 
Finan Svcs -13.00 2.93 
Coffimsvcs ········ io.98 2.85 
lndustrl 0. 13 2.70 
Comm Svcs 2.75 2.58 
Hlth Care -4.94 2.47 
Finan Svcs -14.07 2.08 

·· Hlthcare -0.86 1.89 
Basic Mat -8.03 1.86 
Cnsmr Def 1.94 1.82 
Energy -6.06 1.67 
Energy -27.01 1.63 
Hlth Care 3.15 1.59 
Energy 3.54 154 
Energy 1.34 
Finan Svcs 0.93 1.33 
Technology -2.57 1.31 

Sector %of Rei 
Weightings Stocks 8mark 1 

'lt Cyclical 29. 52 0.83 e sasicMai 5aa··· 183 
~ CnsmrCyc 9.97 2.12 
1:'.1 FinanSvcs 14.55 0.62 
Q Real Est 0.00 0.00 

V"' Sensitive 44.85 1.20 
fl cammsrv-5 6. 15 1.93 
rJ Energy 9.47 0.76 
s lndustrl 16.42 1.59 
EJ Technlgy 12. 81 1.12 

- Defensive 25.63 0.94 
r:r cnsmrbei ... 975 1.21 
c Hlthcare 
ll Utilities 

Composition · Net 

13.08 107 
2.80 0.40 

e Cash 1.8 
e Stocks 97. 1 
e Bonds 0. 1 

Other 1.0 
Foreign 5o 
(%of Stock) 

!t>2016 Morningstar, Inc. All rights reserved. The infocmaticn herein is not represented or warranted to be accurate. cetl1)1ete or timely. Past 
performance is no g_Jarantee of future resul ts. Access updated reports at www.momingstar .com. To order reprints. email 
reprints@morningstar.com 
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Columbia Dividend Income Z 
Benchmark 1: Russell1000 Value TR USD 
Benchmark 2: S&P 500 TR USD 

Morningstar Analyst Rating 09-21-15 

Historical Profile 

Ticker 
GSFTX 

Yield 
2.8% 

Total Assets 
$7.938 mil 

Mstar Category 
Large Value 

Investment Style 
Equity 

~Silver 
Morningstar Pillars 

Process 

Performance 

Peopl ~ 

0 Positive 

0 Positive 

0 Positive 

0 Neutral 

0 Positive 

~ tru ~tru 

~~I I -1 :: :·~:·::: 
·~~rl:l~+---+-~vk-,-+-..... ~~"fTI;.,.,~:z.;, v·..-1-1--.looA ~----4 ~----4·---'·f----1-· --- 10.0 Benchmark I 

Return 
Risk 
Rating 

Parent 

Price ~~~~~~~~~~~ 
Performance Quartile 
(within Gategof'il 

Morningstar Analyst Rating 

Morningstar evalua tes mutual funds based on five key pillars, which its 
analysts believe lead to funds that are more likely to outperform over the 
long term on a risk-adjusted basis. 

Anatyat Rating Spectrum 

O ii~i d tisii;;~ ti ii~;~;; . Neutra l Negative 

~~!!.~.~ - ~-~-~~~-~---
0 Posit ive C Negative 0 Neutral 

Performance 02-29-16 

lst Otr 2nd Otr 3rd Otr 4th Otr 
2011 5.18 0.72 -10.46 12.75 
2012 8.25 -0.48 4.65 -1.41 
2013 11.43 3.36 2.17 9.32 
2014 2.00 4.15 1.45 4.56 
2015 -0.38 -0.87 -5.20 7.46 

Trailing Total +/- Bmark +/· Bmark %flank 
Return% I 2 Cat 

3 Mo -3.65 3.58 2.94 12 
6 Mo 3.01 5.88 3.93 5 
1 Yr -3.55 5.86 2.65 5 
3 Yr Avg g_84 1.57 -0.92 11 
5 Yr Avg 10.03 1.22 -0.10 7 
10 Yr Avg 7.41 2.28 0.97 3 
15 Yr Avg 6.48 0.82 2.35 12 

Tax Analysis Tax Adj Rtn% %Rank Gat Tax-Cost Rat 
3 Yr !estimated) 7.78 13 1.87 
5 Yr )estimated) 8.51 8 138 
1 0 Yr !estimated) 6.17 3 1.16 

Potential Capital Gain Exposure: 26% of assets 

Total 
6.96 

11 .15 
28.65 
12.68 
0.61 

Growth of 
$10,000 
9,635 

10.301 
9,645 

13,250 
16,130 
20.444 
25,645 

%Rank Gat 
60 
60 
60 

Morningstar's Take by Gretchen Rupp 09-21-15 

Columbia Dividend Income's impressive record and 
strength lie in the fund managers' stock-picking skills. 
Over his tenure I late 2001 through August 2015), portfolio 
manager Scott Davis has earned an annualized gain of 
7.3% compared with the average large-cap value 
Morningstar Category fund's 6.6% return. The fund just 
beats the Russell1 000 benchmark's return of 7.1% over 
the same period and has delivered a dividend yield about 
25 basis points higher than the index over the past several 
years. The team's careful execution of its prudent 
approach has delivered a smooth ride and solid long-term 
results, earning it a Morningstar Analyst Rating of Silver. 

Davis and his team think dividends are reliable 
determinants of firms' future financial success. When 
seeking solid dividend payers, the managers know what 
they like: cash. They buy companies that generate steady. 
positive free cash flow. believing that a predictable source 
of cash is the best indicator of dividend payouts. They 
prefer to evaluate payout ratios relative to cash flow 
rather than the more common comparison to earnings. 
The team thinks operational cash flow is more transparent 

Address: 

Web Address: 
Inception: 
Advisor: 
Subad..;sor: 

Columbia Funds Series Trust I 
Boston MA 021 11 
800-345-6611 
VI/WIN .columbia threadneedle us. com 
03-04-98 
Columbia Mangmt Investment Advisers. LLC 
None 

2006 2007 2008 2009 2010 2011 

14.15 14.66 10.29 11 .85 1306 1362 
20 07 6.94 -27.78 18.59 13.02 6.96 
-2.18 7.12 g_o7 -1.10 -2.49 6.57 
4.27 1.45 gzz -7.87 -2.04 4.85 
2.42 2.30 2.32 3 04 2.62 2.56 

17.65 4.65 -30.10 15.55 10.40 4.40 
24 15 5 76 55 9 

0.29 0.32 0.34 0.31 
... (jjj 

0.33 
0.13 0.16 0.00 000 0.00 000 
0.92 0.87 0.86 0.86 0.82 0.84 
2.27 2.15 2.51 3.15 2.66 2.48 

52 21 16 23 17 20 
505 5go 788 1,255 1.784 2.808 

Rating and Risk 
Time load-Adi Morningstar Morningstar Morningstar 
Per10d Return% Rtn vs Cat Risk vs Cat Risk-Adj Rating 

1 Yr -3.55 
3 Yr 9.84 + Avg -Avg ***** 
5 Yr 10.03 High -Avg ***** 
10Yr 7.41 High low ***** 
Incept 7.11 

Other Measures Standard Index Best Fit Index 

Alpha 0.1 0.2 
Beta o.g1 0.90 
A-Squared 94 95 

Standard Deviation 10.23 
Mean 9.84 
Sharpe Rat io 0.96 

and predictive than earnings, which can be manipulated 
more easily. 

Davis tries to uncover companies whose future 
dividends will grow commensurate with cash flow 
growth. In the current low-interest-rate environment, the 
managers focus especially on how the firms are spending 
their cash. They expect to see yields improve from new 
holdings like biotech company Gilead Sciences GILD and 
gaming technology firm Activision Blizzard A TVI. They 
have a good track record with such discoveries, as when 
they scooped up Amgen AMGN early in 2011, then saw 
its annual dividend quadruple over the next four years. 

This emphasis on cash tends to produce a higher
quality portfolio, which has delivered above-average 
performance when markets tumble. The managers' 
cautious approach with cash flows allowed them to avoid 
big bank stocks leading into 2011. helping the fund top 
its index by more than 450 basis points during the 
market's dip from May through September 2011. 

Minimum Purchase: 
Min Auto lnv Plan: 
Sales Fees: 
Management Fee: 
Actual Fees: 
Expense Projections: 
Income Distribution: 

$0 Add: - IRA: -
$100 Add:-
No-load 
0. 72% mx}0.52% mn. 
Mgt:O 56% Dist:O.OO% 
3Yr:$246 5Yr:$428 I OYr:$954 
Quarterly 

© 2016 Momtngstar, Inc. All nghts reserved. The mfamattoo herem ts not represented or warranted to be accurate. complete or t1mety Past 
performance IS no I)Jatantee of future results. Access updated reports at www.momingatar.com To ord8f repnnts. ema1l 
repr1nts@>mornmgstar.com 

201 2 2013 2014 201 5 

1475 18.33 18.95 17.59 
11.15 28.65 12.68 0.61 
-6.36 -3.88 -0.77 4.43 
-4.85 -3.74 -1.01 -0.78 
2.84 2.43 2.36 2.74 
8.31 26.22 10.33 -2.13 

86 77 17 7 
0.38 0.36 0.43 0.51 
0.00 0.24 1.20 0.94 
0.80 0.79 0.77 0.77 
2.96 2.46 2.22 2.76 

23 24 19 27 
4.116 5,ogg 4,g]g 4.276 

Portfolio Analysis 01-31-16 
Total Stocks: 76 
Sh~r~_ change since 1 2~3 1 -~5 

6 Microsoft Corp 
® Columbia Short -Term Cash 
e Johnson & Johnson 
6 Exxon Mobil Corporation 
6 JPMorgan Chase & Co 
6 Wells Fargo & Co 
6 Home Depot Inc 
E> Apple Inc 
6 Merck & Co Inc 
6 Verizon Communicat ions In 
e Phrlrp Morris lnternalion 
6 Honeywell lnternationall 
6 Comcast Corp Class A 
6 General Electric Co 
E> Ptizer lnc 
6 CVS Health Corp 
6 Altria Group Inc 
6 Chubb ltd 
6 lockheed Martin Corp 
6 Schlumberger ltd 

Current Investment Style 

Val"' Blend G<owth~~~ ~~~r Gap ~~ .~ 
•. Mid 7.7 

Small 0.0 
Micro 0.0 
liv9$mii 
90.692 

viii~;; Meas~iiis ····· ········· i1iii caie9a~ 
Price/Earnings 
Price/Book 
Pnce/Sales 
Price/Cash Flow 
Dividend Yield % 

17.05 1.15 
2.85 1.60 
2.03 1.57 

11.40 1.47 
3.01 0.99 

G~o~h·Meas~~es .............. %···Rei·cat·ego;y 
long-Term Erngs 8.g7 1.03 
Book Value 0.82 0.22 
Sales -0.06 -0.09 
Cash Flow -0.27 -0.1 g 
Historical Erngs 6.35 1.68 

Profitability 

Return on Equity 
Return on Assets 
Net Margin 

% 

24.80 
7.36 

14.66 

02-16 History 

17.14 NAV 
-2.56 Total Return % 
2.63 +/- Bmark 1 

2.53 ~/:.~rT1.a.r.~-~---· 
0.00 Income Return% 

-2.56 ...... ...... ~a.P..i.t~.~ .. ~.~t.~r.~.~· ·········· · 
14 Total Rtn % Rank Cat 

0.00 Income$ 
0.00 ~a.pitalga. i n.S.L 

Expense Ratio% 
Income Ratio% 
Turn over Rate% 

4. 161 Net Assets $mil 

Sector 
Technology 

Hlth Care 
Energy 
Finan Svcs 
Finan Svcs 
Cnsmr Cyc 
Technology 
Hlth Care 
Comm Svcs 
cii5rii;oei 
lndustrl 
Comm Svcs 
lndustrl 
Hlth Care 
Hlih cii;e 
Cnsmr Def 
Finan Svcs 
lndustrl 
Energy 

Sector 
Weightings 

'It Cycl ical 

!:! sasicMai 
c.'l CnsmrCyc 
c:l FinanSvcs 
c Real Est 

V" Sensitive 

m ciiriiriis[:;,5 
l'J Energy 
00 lndustrl 
E) Technlgy 

- Defensive 
~ cii5rii;o;;t 
c Hlthcare 
ll Utilities 

Composition - Net 

YTD Ret% %Assets 
-7.64 4.61 

3.71 
3.15 3.39 
3.76 3.22 

-14.07 2.84 ... 

-1300 2.69 
-6.15 2.66 
-7.65 2.58 
-4 .94 2.58 
10.98 2.55 
3.55 2.50 
-1.57 2.31 
2.75 2.30 

-5.71 2.26 
-7.16 2.24 
-0.18 2.22 
5.77 2.19 

2.00 
0. 13 1.69 
3.54 1.67 

%of Rei 
Stocks Bmark 1 

28.78 0.81 
1.71 0.63 
7.51 1.60 

16.08 0.69 
3.48 0.74 

40.25 1.08 
5.34 1.68 
8.07 0.65 

13.99 1.35 
12.85 1.12 

30.98 1.14 
11 .08 138 
14.32 1.17 
5.58 0.80 

e Cash 3.7 
e Stocks 96.3 
e Bonds 0.0 

Other 0.0 
·······ro·~e-(g~·-· ·· 2:1· 

(%ofStockl 
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Release date 02-29-2016 

Delaware Value® lnst (USD) 

Performance 02-29-201 6 
Quarterly Returns 1st Otr 2nd Otr 3rd Otr 4th Otr Total% 

2014 
2015 
2016 

2.79 5.51 1.74 
1.83 -1.67 -7.27 

1 Yr 3 Yr 5 Yr 
-6.27 10.34 11.30 

-0.35 13.56 

3.05 13.69 
7.33 -0.35 

-3.98 

10Yr Incept 
6.69 7.09 
7.63 7.41 

~ 
98 
~ ~ ~ ~ 

99 98 99 96 

--

Overall Morningstar Rtg"' 

***** 
1.186 US OELarge Value 

~ ~ ~ ~ 
98 98 97 99 

......... I · 

-

Standard Index 
S&P 500 TR USD 

~ ~ 
96 99 

~ 

Page 2 of 10 

Category Index Morningstar Cat 
Russel l 1 000 Value US DE Large Value 
TR USD 

~ 
98 

.... lOOk 
.. ....... 80k 
......... 60k 

........ . 40k 

......... 20k 

Investment Style 
Equity 
Stock% 

Growth of $10,000 

- Delaware Value® lnst 
21,185 

- Category Average 
16.701 

- Standard Index 
20,155 

Tra iling Returns 

Load-adj Mthly 
Std 12-31 -2015 

Total Return 

+!- Std Index 

-6.27 10.34 11.30 

-008 -0.41 1.16 

6.69 7.09 ·- .......... 

0.25 
~ ~ 

~ .... 'T . """"'10k 

+!-Cat Index 3.14 2.08 2.49 1.57 

%Rank Cat 14 9 
.... . . . ............... 

No. in Cat 1366 1186 1036 751 

7-day Yield 
30-day SEC Yield 

Perfonnsnce Disclosure 

Subsidized 

2.05 

Unsubsidized 

2.05 

The Overall Morningstar Rating is based on risk-adjusted returns. 
derived from a weighted average of the three-. five-. and 10-year 
(if applicable) Morningstar metrics. 
The performance data quoted represents past performance and 
does not guarantee future results. The investment return and 
principal value of an investment will fluctuate; thus an investor's 
shares. when sold or redeemed. may be worth more or less than 
their original cost. 
Current performance may be lower or higher than return data 
quoted herein. For performance data current to the most recent 
month-end, please ca/1800-523-1918 or visit 
www.delawarefunds.com. 

Fees and Expenses 

Sales Charges 

Front-End Load % 

Deferred Load % 

Fund Expenses 

Management Fees % 
12b1 Expense % 

NA 
NA 

Gross Expense Ratio % 

Risk and Return Profile 

0.54 
NA 

0.74 

Morningstar Rating™ 
Morningstar Risk 
Morningstar Return 

Standard Deviation 
Mean 
Sharpe Ratio 

MPT Statistics 

Alpha 

Beta 
A-Squared 

Potential Cap Gains Exp 

Operations 

Family: 
Manager: 
Tenure: 
Objective: 

3 Yr 5 Yr 10Yr 
1186 funds 1036 funds 751 funds 

5* 
-Avg 
High 

3Yr 

10.43 
10.34 

0.99 

5* 
-Avg 
High 

5 Yr 

10.97 
11.30 
1.03 

5* 
-Avg 
High 

IOYr 

13.96 
6.69 
0.46 

Standard Index Best Fit Index 
Russell I 000 Value 

TR USD 
0.46 2.54 

0.92 0.92 
93.07 93.11 

5.77% 

Delaware Investments 
Multiple 
11.7 Years 
Growth 

~ 8 ~ 8 ~ 
2005 2006 2007 2008 2009 

11.21 13.44 12.16 7.87 9.06 
5.74 23.88 -2.77 -32.88 17.77 
0.83 8.09 -8.26 4.11 -8.69 
-1.32 1.64 -2.60 3.96 -1.92 

48 2 80 17 82 
1296 1371 1432 1433 1272 

Portfolio Analysis 01-31-2016 

Asset Allocation o/o 
Cash 
US Stocks 
Non-US Stocks 
Bonds 
Other/Not Clsfd 

Total 

Equity Style 

Value Blend GtoW\11 

~: 
Fixed-Income Style 

Ltd Mod Ext 

~: 

Net% 
1.76 

98.84 
0.00 
0.00 

-0.59 

100.00 

Portfolio Statistics 

P/E Ratio TIM 
P/C Ratio TIM 
P/8 Ratio TIM 
Geo Avg Mkt Cap 
$mil 

Avg Eft Maturity 
Avg Elf Duration 
Avg Wtd Coupon 
Avg Wtd Price 

Credit Quality Breakdown -

AAA 
AA 
A 

BBB 
BB 
B 

Below B 
NR 

Regional Exposure 

Americas 
Greater Europe 
Greater Asia 

Base Currency: 
Ticker: 
Minimum Initial Purchase: 
Purchase Constraints: 

Stock% 

100.0 
0.0 
00 

USD 
DDVIX 
$0 
A 

8 8 ~ ~ 
2010 2011 2012 2013 

10.31 11.03 12.43 16.30 
16.03 9.14 14.48 33.44 
0.96 7.03 -1.52 1.05 
0.52 8.75 -3.02 0.91 

19 3 54 31 

8 8 
2014 2015 

18.23 17.59 
13.69 -0.35 
000 -1.73 
0.24 3.48 

9 11 . 

......... 4k 

02-16 

16.89 
-3.98 
1.11 

Performance Quartile 
(within category) 

History 

NAV/Price 
Total Return % 
+1- Standard Index 

1.21 +(Category Index 
% Rank Cat 

1469 No. of funds in Cat 
.......... 

1 

i2o8 
........ 

1378 . 1240 1258 1213 1290 

Long% 
1.76 

98.84 
0.00 
000 
0.00 

100.59 

Short% 
0.00 
0.00 
000 
0.00 
0.59 

0.59 

Port Rei Rei 
Avg Index Cat 

16.9 0.95 1.06 
10.0 0.91 1.09 
2.0 0.80 1.10 

47993 0.69 0.68 

Bond% 

Rei Std Index 

1.01 
0.00 
0.00 

Share Chg Share Holdings: 
since Amount 33 Total Stocks, 11 Total Fixed-Income, 
12-2015 12% Turnover Ratio 

8 mil Baxalta Inc 
8 mil ConocoPhillips 
2 mil Raytheon Co 
6 mil Verizon Communications Inc 

10 mil Halliburton Co 

8mil AT&T inc 
® 3 mil Johnson & Johnson 
® 4 mil Occidental Petroleum Corp 
® 11 mil CA Inc 
® 4 mil The Kraft Heinz Co 

® 8 mi l Archer-Daniels Midland Co 

5 mil Edison International 

® 30 mil Xerox Corp 
2 mil Northrop Grumman Corp 

® 7 mil Mondelez International Inc Class A 

S&P Sector Weightings 

Energy 
Utilities 
Materials 
Industrials 
Cons Disc 
Cons Stpls 
Health Care 
Financials 

Info Tech 

Telecom 

Incept: 
Type: 
Total Assets: 

Stocks% 
13.6 

3.1 
3.0 
9.4 
6.0 

12.4 
21.6 
12.1 

12.3 

6.4 

09-14-1998 
MF 
$10,616.67 mil 

%Net 
Assets 

3.41 
3.31 

3.22 
3.21 
3.20 

3.14 
3.13 
3.12 
3.11 
3.09 

3.08 
3.07 

306 
3.04 
3.03 

Rei Std Index 
2.07 
0.93 
1.08 
0.92 
0.47 
1.16 
1.47 
0.78 

0.60 
2.31 

©2016 Morningstar. All Rights Reserved . The information. data. analyses and opinions conta ined herein {1) include the confidential and proprietary information of Morningstar, {2) may include, or be derived from. account 
information provided by your financia l advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, {4) do not constitute investment advice offered by Morningstar, (5) are provided solely for 
informational purposes and therefore are not an offer to buy or se ll a securi ty, and {6) are not warranted to be correct, complete or accurate. Except as otherwise requ ired by law, MorninQStar shall not be responsible for any 
trading decisions, damages or other losses resulting from, or related to, this informat ion, data, analyses or opinions or the ir use. Th is report is supplemental sales literature.lf applicable 11 must be preceded or accompanied 
by a prospectus, or equivalent. and disclosure statement. IF APPLICABLE. PLEASE REFER HEREIN TO IMPORTANT INFORMATION ABOUT MORGAN STANLEY SMITH BARNEY'S INVESTMENT ADVISORY PROGRAMS. 
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Release date 02-29-20161 Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 3 of 10 

Hartford Equity Income I 
(USD) 
Perfonnance 02-29-2016 

Quarterly Returns 1st Otr 2nd Otr 3rd Otr 4th Otr Total % 

2014 
2015 
2016 

Trailing Returns 

Load-adj Mthly 

Std 12-31-201 5 
Total Return 

1.99 
-0.03 

I Yr 
-5.25 

-0.44 
-5.25 

4.70 
-0.61 

3 Yr 
8.20 

8.20 

-1 .48 
-6.12 

5 Yr 
9.48 

11.54 

9.48 

3.92 
6.72 

10 Yr 

7.14 

9.34 
-0.44 
-3.86 

Incept 

6.80 

7.38 

6.80 

+1- Std Index 
+1- Cat Index 

0.94 -2.55 -0.65 010 
-0.06 0.67 202 

31 12 % Rank Cat 

No. in Cat 1366 1186 1036 

5 

751 

7-day Yield 
30-day SEC Yield 

Perlonnance Disclosure 

Subsidized 

2.37 

Unsubsidized 

2.37 

The Overall Morningstar Rating is based on risk-adjusted returns, 
derived from a weighted average of the three-. f1ve -. and tO-year 
(if applicable) Morningstar metrics. 
The performance data quoted represents past performance and 
does not guarantee future results. The investment return and 
principal value of an investment will fluctuate; thus an investor's 
shares. when sold or redeemed. may be worth more or less than 
their original cost. 
Current performance may be lower or higher than return data 
quoted herein. For performance data current to the most recent 
month-end. please call 888-843-7824 or visit 
www.hartfordfunds.com. 

Fees and Expenses 

Sales Charges 

Front-End load % 

Deferred load % 

Fund Expenses 

Management Fees% 
12b1 Expense % 

NA 
NA 

Gross Expense Ratio % 

Risk and Raturn Profile 

0.62 
NA 

0.76 

Morningstar RatingTM 

Morningstar Risk 
Morningstar Return 

Standard Deviation 
Mean 
Sharpe Ratio 

MPTStatistics 

Alpha 

Beta 

A-Squared 

Potential Cap Gains Exp 

Operations 

Fami ly: 
Manager: 
Tenure: 
Objective: 

3 Yr 5 Yr 10 Yr 
1186 funds 1036 funds 751 funds 

4* 4* 5* 
-Avg 
+Avg 

3Yr 

10.46 
8.20 
0.80 

-Avg 
+Avg 

5 Yr 

10.97 
9.48 
0.88 

-Avg 
High 

10 Yr 

13.58 
7.14 
0.50 

Standard Index Best Fit Index 
Russell 1000 Value 

TR USD 
-1.67 0.42 

0.93 

95.24 

Hartford Mutual Funds 
Multiple 
8.4 Years 
Equity-Income 

0.94 

95.85 

10.88% 

~ ~ ~ ~ ~ 
98 97 97 95 100 

.. .......... 

-
·~ · ...... .... ... ... f' ~ 
~ ~ 8 8 ~ 
2005 2006 2007 2008 2009 

- 13.92 14.17 9.79 11.32 

4.98 20.67 7.03 -28.66 18.63 
0.07 4.87 1.54 8.34 -7 .84 

-2.07 -7.58 720 8.19 -1.06 
- - 14 6 76 
- - 1432 1433 1272 

Portfolio Analysis 01 -31 -2016 

Asset Allocation o/o Net % 
Cash 
US Stocks 
Non-US Stocks 
Bonds 
Other/Not Clsfd 

Total 

Equity Style 

Value Blend Glowth 

2.18 
84.38 
12.13 
0.00 
1.31 

100.00 

Portfolio Statistics 

Overall Morningstar Rtg"' 

**** 
1.186 US OE Large Value 

~ 
98 

~ 
2010 

12.72 
14.74 
-0.33 
-0.77 

31 

1240 

l ong % 
2.18 

84.38 
12.13 
0.00 
1.31 

~ 
97 

-. -v. 

8 
2011 

13.35 

7.31 
5.20 
6.92 

7 
1258 

Short % 
0.00 
000 
000 
0.00 
0.00 

~ ~ 
97 97 

~ ~ 
2012 2013 

14.63 18.00 

13.98 29.66 
-2.02 -2.73 
-3.53 -2.87 

61 70 
1208 1213 

Share Chg 
since 
12-2015 

Standard Index 

S&P 500 TR USD 

Category Index 

Russell1 000 Value 
TR USD 

Morningstar Cat 

US OE Large Value 

~ ~ 
99 96 

...,-

~ 
2014 2015 

18.74 16.83 
9.34 -044 

-4.35 -1.82 
-4.12 3.39 

70 12 

1290 1378 

Share Holdings. 

~ 
97 
....... lOOk 

.. ...... 80k 

.. ...... 60k 

........ 40k 

.... .. .. 20k 

........ IOk 

...... .. 4k 

Investment Style 
Equity 
Stock % 

Growth of $10,000 

Hartford Equi ty Income I 
21,849 
Category Average 
16.701 
Standard Index 
20.1 55 

Performance Quartile 
I within category) 

02-16 History 

16.18 
-3.86 
1.23 

NAV/Price 
Total Return % 
+1- Standard Index 

1.33 ........ +1: Category Index 
%Rank Cat 

1469 No. of Funds in Cat 

Amount 67 Total Stocks. 0 Total Fixed-Income. 
20% Turnover Ratio 

3 mil Microsoft Corp 
3 mil Wells Fargo & Co 
1 mil Johnson & Johnson 

%Net 
Assets 

100.00 0.00 2 mil JPMorgan Chase & Co 

8 839.820 Home Depot Inc 

4.1 7 
3.72 

3.30 
3.24 
3.13 

Port Rei Rei 
Avg Index Cat 

17.0 0.96 1.07 
10.8 0.98 1.17 
2.2 0.86 1.19 

2 mil Merck & Co Inc 
3 mil General Electric Co 

~: 
P/E Ratio TIM 
P/C Ratio TIM 
P/8 Ratio TIM 
Geo Avg Mkt Cap 
$mil 

82850 1.19 1.17 

2 mil Marsh & Mclennan Companies Inc 
972.850 Chevron Corp 
968.995 PNC Financial Services Group Inc 

2.88 
2.57 
2.51 
2.49 
2.48 

Fixed-Income Style 

l1d Mod &1 

~: 
Avg Eff Maturity 
Avg Eff Duration 
Avg Wtd Coupon 
Avg Wtd Price 

Credit Quality Breakdown -

AAA 
AA 
A 

8B8 
BB 
8 

Below B 
NR 

Regional Exposure 

Americas 
Greater Europe 
Greater As ia 

Stock% 

91.3 

8.7 
00 

Base Currency: USD 
Ticker: HOIIX 
Minimum Initial Purchase: $2.000 
Min Auto Investment Plan: $250 

Bond% 

Rei Std Index 

0.92 
15.85 
0.00 

3 mil Cisco Systems Inc 

3 mil Pfizer Inc 
1 mil Exxon Mobil Corporation 

2 mil Intel Corp 

8 659.500 Chubb Ltd 

S&P Sector Weightings 

Energy 
Utilities 
Materials 
Industrials 
Cons Disc 
Cons Stpls 
Hea lth Care 
Financials 
Info Tech 

Telecom 

Purchase Constraints: 
Incept: 
Type: 
Total Assets: 

A 

Stocks % 

10.9 
9.5 
1.8 

13.0 
5.5 
7.9 

13.8 
24.0 
11.6 

2.1 

08-31-2006 
MF 
$3,510.30 mil 

2.46 

2.43 
2.38 

2.26 
2.21 

Rei Std Index 
1.65 
2.82 
0.64 
1.29 
0.42 
0.74 
0.94 
1.54 
0.57 

0.75 

©2016 Morningstar. All Rights Reserved . The information, data, analyses and opinions conta ined here in (1) include the confidential and proprietary information of Morn ingstar, (2) may include, or be derived from, account 
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for 
information_al purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Mornin~star shall not be responsible for any 
trading dec1s ions. damages or other losses resulting from, or related to, this information, data, analyses or opin ions or the ir use. This report is supplemen tal sales literature. If applicable 11 must be preceded or accompanied 
by a prospectus. or equivalent. and disclosure statement. IF APPLICABLE. PLEASE REFER HEREIN TO IMPORTANT INFORMATION ABOUT MORGAN STANLEY SMITH BARNEY'S INVESTMENT ADVISORY PROGRAMS. 
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Data through February 29, 201 6 FINRA members: For internal or institutional use only. 

lnvesco Diversified Dividend Y Ticker 
LCEYX 

Yield 
1.9% 

Total Assets 
$12,590 mil 

Mstar Category 
Large Value 

Benchmar1< 1: Russell1000 Value TR USD 
Benchmar1< 2: S&P 500 TR USO 

Morningstar Analyst Rating 10-23-15 

Historical Profile 
Return 
Risk 
Rating 

1 ~ 1 ~ 1 ~ 1 ~ 1 ~ 1 ~ 1 ~ 1 ~ 
IIIII ~ 
I I I 1 __ --YT I I 

Investment Style 
Equity 

25.0 ::-----:----:-:==--
20.0 Growth of $10,000 OSilver 

- Investment Values of 

Morningstar Pillars 

Process 

Performance 

P~ o.pl ~ 
Parent 

Price 

0 Positive 

0 Positive 

0 Positive 

0 Neutral 

0 Positive 

15.0 Fund 

-+--I ~1 vtff~l--+--+1 1--+--1 . ., 
- Investment Values of 

Benchmark 1 

~~~~~~~~ 
Performance Quartile 
!within Category! 

Morni ngstar Analyst Rating 
Morningstar evaluates mutual funds based on five key pillars, which its 
analysts believe lead to funds that are more likely to outperform over the 
long term on a risk-adjusted basis. 

Analyst Rating Spectrum 

g Gold Q Silver ij s;o~;; Neutrol Neg olive 

~!!!~.~ -~~-~~-~- --
() Positive 0 Negative 0 Neutral 

Performance 02-29-16 
1st0tr 2nd Otr 3rd Otr 4th Otr Total 

2011 4.88 1.09 -14.65 10.47 -0.03 
201 2 10.14 -1.24 5.67 2.17 17.45 
201 3 12.82 1.94 3.39 8.74 29.30 
2014 3.80 3.84 -140 5.63 12.26 
201 5 2.12 -0.07 -2.55 2.62 2. 05 

Trailing Total +I-Bmark +/- Bmark %Rank Growth of 
Return% 1 2 Cat $10.000 

3 Mo -2.70 4.53 3.88 7 9,730 
6 Mo 0.44 3.31 1.36 14 10,044 
1 Yr -0.73 8.68 5.46 3 9,927 
3 Yr Avg 10.90 2.63 0.15 4 13,639 
5 Yr Avg 10.33 1.52 0.20 6 16,349 
10 Yr Avg 
15 Yr Avg 

Tax Analysis Tax Adj Rtn% %Rank Gat Tax-Cost Rat %Rank Gat 

3 Yr !estimated) 9.40 4 1.35 39 
5 Yr !estimated) 9. 12 5 1.10 45 
1 0 Yr !estimated) 

Potential Capital Gain Exposure: 15% of assets 

Morningstar's Take by Susan Wasserman 10-23-15 

Successful execution of a prudent approach by a cohesive 
team earns lnvesco Diversified Dividend a Morningstar 
Analyst Rating of Silver. 

The fund believes in winning by not losing. Lead 
manager Meggan Walsh, two comanagers. and three 
analysts are each responsible for covering a subset of 
sectors. They target firms with healthy balance sheets. 
stable management and earnings power over a two- to 
three-year investment horizon. and free cash flow 
growth. Ideas are put through bear scenarios to test their 
viability in down markets and the overall risk/reward of 
the stock. A stock's base case must have at least 3-to-1 
upside from its bear case. On the sell-s ide, the team 
places a holding under watch if fundamentals deteriorate 
or the stock is priced below cost basis over a protracted 
period of time. The result is a fairly concentrated portfolio 
of 70-85 positions and very low turnover relative to the 
large-value Morningstar Category. 

The fund sets itself apart in other ways. Walsh 
doesn't like the concentrated sectors. and the team has 
stayed away from technology and healthcare--just 8% of 
assets combined in those sectors, compared with about 

Address: 

Web Address: 
Inception: 
Advisor: 
Subadvisor: 

AIM Equity Funds 
Houston, TX 77046 
800-959-4246 
WNVV.invesco.cornjus 
10-03-08 
lnvesco Advisers, Inc. 
None 

2006 2007 2008 2009 201 0 2011 

8.97 10.88 12.28 11.90 
24.07 15.48 -0.03 
4.38 -0.03 -0.42 

-2.39 0.41 -2.14 ................ .... ......... , .... 
233 2.45 1.92 

21.74 13.03 -1.94 
44 23 . 42 

0.06 0.21 0.26 .. ii 23 
0.00 0.00 0.14 

0.82 0.87 0.77 oiz 
2. 12 2.42 2.48 1.89 

18 24 13 20 
3 7 45 iJo ·· 

Rating and Risk 
Time load-Adj Morningstar Morningstar Morningstar 
Period Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating 
1 Yr -0.73 
3Yr 10.90 High Low ***** 
5 Yr 10.33 High Low ***** 
10Yr 
Incept 10.22 

Other Measures Standard Index Best fit Index 

Alpha 2.8 3.0 
Beta 0.74 0.74 
A-Squared 85 86 

Standard Deviation 8.77 
Mean 10.90 
Sharpe Ratio 1.22 

25% of assets for the RusselllOOO Value Index and the 
typical fund in the category. Walsh likes stocks that will 
perform well over a full market cycle. So the team instead 
has focused on consumer defensive and consumer 
cyc lical stocks, stashing 42% of assets there, more than 
double the category average. 

This prudent approach works. The fund has lagged 
the Russell1 000 Value and racier peers in some buoyant 
markets but has protected well on the downside. Strong 
stock-picking has helped drive results: consumer 
defensive picks have been especially strong for the year 
to date, whereas most sectors have had negative returns. 
The net result has been a great long-term risk/reward 
profile. The fund has handily outperformed the Russell 
1000 Va lue Index and its typical peer on a risk-adjusted 
return basis since its inception. And performance during 
recent market volatility confirms that it remains well
positioned to weather sustained market corrections. 

Minimum Purchase: $1000 Add: $50 IRA $250 
Min Auto lnv Plan: $50 Add: $50 
Sales Fees: No-load 
Management Fee: 0.60% mxJQ.35% mn. 
Actual fees: Mgt:0.41 % Dist:-
Expense Projections: 3Yr:$1BB 5Yr:$328 10Yr:$737 
Income Distribution: Quarterly 

©2016 Morningstar, Inc. All rights reserved. The infcrmation herein is not r~esented or warranted to be accurate, c001plete or timely. Past 
performance is no g..~arantee of future results. Access updated reports at www.momingstar.com. To C~"dEr" reprints. email 
reprints@!T!Ofnngstar.com 

2012 2013 2014 

13.48 16.95 18.32 
17.45 29.30 12.26 
-0.06 -3.23 -1.19 
1.45 -3.09 -1.42 
i33 2.12 1.90 

15.12 27.18 10.37 
18 73 22 

2015 02-16 

17.60 17.42 
2. 05 -1.02 
5. 87 4.17 
0.66 4.07 
1.92 000 
0.13 -1.02 

3 8 

History 

NAV 
Total Return % 
+I- Bmark 1 

. ±!: ~rT1~rk _ ~- --· 
lncorne Return % 

··· · ····· ·· -~-~p_i_t~_l __ ~_~t-~r-~- ~--- · ···· · · ··· 
Total Rtn % Rank Cat 

0.27 ii 28 0.32 0.35 . 0 00 · ···· incamef 

0.21 0.16 0.36 
0.67 0.62 . ii59 
2.03 1.90 1.84 

0.73 
0.58 
1.88 

0.00 ··········· -~-~p_i_t~-~--~-ains _ $ __ _ 
Expense Ratio % 
Income Ratio % 

12 9 6 11 Turnover Rate % 
181 614 . 896 1,239 1.501 Neii\55eis$mii 

Portfolio Analysis 12-31-15 
Total Stocks: 71 
Share_chan9.e.since_DB,30-1_5 
® lnvesco Short Term lnv Li 
® lnvesco Treasurer's Ser T 
® General Mills Inc 

............... ?~~.t.~.~ ---

Cnsmr Del 
Cnsmr Del 
Cnsmr Del 

® Coca-Cola Co 
I$.CaiTIP.beU.Soup_Co 
Et> AT&T Inc caiTiiTisvcs 

Heineken NV 
The Kraft Heinz Co 

8 Eli Lilly and Co 
Ef) ExelonCorp .......... . 
8 Walgreens Boots Alliance 
Etl PPL Corp 
Etl Total SA 
Etl KeyCorp 

Cnsmr Del 
Cnsrnr Del 
Hlth Care 
Utilities 
cnsmroiit 
Utilities 
Energy 
Finan Svcs 
Cnsmr Del SyscoCorp ................... . . ...... .. ..... ... .. .. . . ... ......... ..... . 

Etl Procter & Gamble Co 
8 Raytheon Co 
Etl Hartford Financial Servic 

Kimberly-Clark Corp 
8 Newell Rubbermaid Inc 

Current Investment Style 

Valce Blend Grow1h ~-~[_· ~i~~~t Cap 3 1~ 
::: Large 37.4 

Mid 27.8 
Small 3.1 
Micro 0.2 
ii:v!liliiii · 
30,188 

Value Measures ····· ···················Rei·cat·ego;.y 

Cnsmr Del 
lndustrl 
Finan Svcs 
Cnsmr Del 
Cnsmr Del 

Sector 
Weightings 

'1. Cyclical 
11 sa5icMai 
!:] CnsmrCyc 
C FinanSvcs 
r:;] Real Est 

V" Sensitive 
1!1 can:in:isrv-5 
rJ Energy 
1:-J lndustrl 
1!1 Technlgy 

YTD Ret% 

2.83 
0.40 

18.10 
878 

-13.94 
14.51 
-6.88 
2.52 

-19.45 
8.39 
1.94 

-0.01 
-3.08 
2.36 

-13.34 

%Assets 
5.13 
5.13 
3.41 
2.73 
2.68 
2.57 
2.37 
1.98 
1.90 
1.88 
1.87 
1.82 
1.75 
1.67 
1.66 
1.62 
1.62 
1.57 
1.57 
1.56 

%of Rei 
Stocks Bmark 1 

26. 24 0.74 
1.60 0.59 
9.82 2.09 

14.82 0.63 
0.00 0.00 

22.77 0.61 
4.09 1.29 
6.40 0.52 

10.97 1.06 
1.31 0.11 

Price/Earnings 
Price/Book 
Price/Sales 
Price/Cash Flow 
Div1dend Yield % 

16.98 
2.03 
1.37 
8.86 
2.98 

1.15 
1.14 
1.06 
1.14 
0.98 

- Defensive 51.01 1.88 
~ cnsiTiroe! Ji.oo 3.86 

ri;oWih Measures % Fiei caie9arv 
Long-Term Erngs 8.45 0.97 
Book Value 4.61 1.26 
Sales 1.88 2.68 
Cash Flow 3.71 2.56 
Historical Erngs -3.23 -0.85 

Profitability 

Return on Equity 
Return on Assets 
Net Margin 

% 

16.13 
4.95 
9.21 

C Hlthcare 
ll Utilities 

Composition • Net 

MnRNIN~SfAR~ Mutual Funds 

5.84 0.48 
14. 17 2.04 

e Cash 10.2 
e Stocks 89.8 
e Bonds 0.0 

Other 0.0 
Foreign ···;;;:a 
(%of Stock! 
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Data through February 29, 2016 FINRA members: For internal or institutional use only. 

JPMorgan Equity Income Select Ticker 
HLI EX 

Yield 
2.1% 

Total Assets 
$1 0.375 mil 

Mstar Category 
Large Value 

Benchmark 1: Russell1000 Value TR USD 
Benchmark 2: S&P 500 TR USD 

Morningstar Analyst Rating 06-24-15 

~Silver 

Return High 
Risk Below Avg 

Investment Style 
Equity Historical Profile ~ ~ ~ Eru ~ 55~ ~ 

Rating ***** 

*
Hihest 9+1 IAfffl I FFR-

20

"

0

Growthol$10,000 - 15.0 - Investment Values of 
Fund 

- Investment Values of Morningstar Pillars 

Process 

Performance 

0 Pos itive 

0 Positive 

0 Positive 

0 Positive 

0 Positive 

•=-t---t-....;::"\-t--=1"5~..,..+--"'''"t---+--+--+--+--- 10.0 Benchmark 1 

P..e..O.P. I.e. .... 
Parent 

Price ~~~~~~~~~~~ 
Performance Quartile 
(within Catego'YI 

Morning star Analyst Rating 

Morningstar evaluates mutual funds based on five key pillars. which its 
ana lysts believe lead to funds that are more likely to outperform over the 
long term on a risk-adjusted basis. 

Anafyat Rating Spectrum 

OGold C Silver · ··· · ·· ~fii;~~;; · · · Neutral 

~~ !.' .~-~ -~-~-~~~-~- --
0 Positive C Negative 

Performance 02-29-16 

201 1 
2012 
201 3 
2014 
201 5 

Trailing 

3 Mo 
6 Mo 
1 Yr 
3 Yr Avg 
5 Yr Avg 
10 Yr Avg 
15 Yr Avg 

1st Otr 2nd Otr 3rd Otr 
6.15 1.42 -11 .48 
9.52 -180 5.33 

10.96 4.11 4.38 
2.48 4.44 -0.16 

-0.05 -1.20 -6.13 

Total +/- Bmark +/- Bmark 
Return% 1 2 

-5.81 142 0.78 
-0.38 2.49 0.54 
-7.08 2.33 -0.89 
9.77 150 -0.98 

10.42 161 0.28 
7.38 2.25 0.94 
6.00 0.34 2.31 

Negotive 

O Neutral 

4th Otr 
12.90 
0.14 
9.15 
6.46 
5.38 

%Rank 
Cat 
26 
20 
21 
12 
5 
3 

21 

Totat 
7.59 

13.44 
31.60 
13.76 
-2.31 

Growth of 
$10,000 

9.419 
9,962 
9,292 

13,228 
16.41 3 
20.377 
23,971 

Tax Analysis Tax Adj Atn% %Rank Cat Tax-Cost Rat %Rank Cat 
3 Yr !estimated) 8.41 8 1.24 37 
5 Yr !estimated) 9.28 1.03 41 
10 Yr !estimated I 5.87 1.40 78 

Potential Capital Gain Exposure: 11 % of assets 

Morningstar's Take by Laura Lallos 06-24-15 

JPMorgan Equity Income owes its Morningstar Analyst 
Rating of Silver to a long-tenured manager who has 
consistently applied a thoughtful strategy. Clare Hart, 
who has run the fund since mid-2004, focuses on 
companies with attractive dividend yields !generally at 
least 2% at purchase) but places equal weight on low 
payout ratios. Her research indicates that companies 
boasting both of these virtues have outperformed over 
the long term--companies that pay out too much in 
dividends aren't able to grow cash flows and earnings. 

The pontfolio is distinctive. While by some measures 
it has higher va luations than its benchmark Russell1 000 
Value Index. it also showed stronger earnings growth and 
a higher net margin and return on equity as of April2015. 
The fund has been underweight REITs in recent years, and 
Hart has found better values among consumer 
discretionary picks than the staples names that are typical 
equity-income fodder 

The fund's trail ing 12-month yield of 2.0% as of May 
2015 exceeds the large-cap value Morningstar Category 
average of 1.4%, but trails those of a number of funds in 
the category that yie lded close to or even more than 3.0%. 

Address: Jpmorgan Trust II 

New York. NY 10167 
800-480-4111 

Web Address: www.jpmorganfunds.com 
Inception: 07-02-87 
Ad~sor : J.P. Morgan Investment Management Inc 
Subadvisor: None 

2006 2007 2008 2009 2010 2011 

8.92 9.36 
18.92 7.59 
3.42 720 
3.86 5.48 
2.75 2.15 

16.17 5.44 
6 

0.21 0.19 
0.00 0.04 
0.97 0.89 

Rating and Risk 
Time Load-Adj Morningstar Morningstar Morningstar 
Period Return% Rtn vs Cat Risk VS Cat Risk-Adi Rating 
1 Yr -7 08 
3Yr 9.77 + Avg -Avg ***** 
5 Yr 10.42 High -Avg ***** 
10Yr 7.38 High Low ***** 
Incept 8.68 

Other Measures Standard Index Best Fit Index 

Alpha -0.2 2.2 
Beta 0.93 0.93 
A-Squared 95 96 

Standard Deviation 10.42 
Mean 9.77 
Sharpe Ratio 0.94 

What the fund gives up in yield, however, it has gained 
in total return . Since Hart took over in August 2004, the 
fund has handily beaten its benchmark and category 
peers. It also compares favorably with other large-value 
funds with "Income" in their names. with an annualized 
B.B% 1 0-year return through May 2015 compared with 
that group's 7.5% average. 

The fund also has Below Average Morningstar Risk 
scores. which penalize downside volatility. That is the 
result of a high-quality pontfolio: Hart seeks firms with 
consistent earnings, high returns on invested capital, 
durable franchises. and strong management. The fund 's 
only bottom-quartile calendar year during her tenure was 
in 2009's low-quality rally. 

While assets in the strategy have increased steadily, 
Hart has not altered her strategy and cash has remained 
low. 

Minimum Purchase: 

Min Auto lnv Plan: 
Sales Fees: 
Management Fee: 
Actual Fees: 
Expense Projections: 
Income Distribution: 

$1000000 Add:-

Add:-
No-load 
0.40%, 0.15%A 
Mgt:0.40% Dist:-
3Yr: $254 5Yr:$443 
Monthly 

IRA: 
$1000000 

10Yr:$989 

ll'J2016 Momingstar. lnc_ All nghts reserved. The mfocmatu::n herem IS not represented or warranted to be accurate, cocnplete or t1mely. Past 
perlocmance IS no g..~arantee of fu ture results. Access updated reports at www.momingstar.com. To order repnnts, ema1l 
repnnts@mornmgstar.com 

2012 2013 2014 2015 02-1 6 History 
13.05 14.27 
31.60 13.76 
-0.92 0.31 
-0.79 0.08 
2.36 2. 14 

29.24 11.62 
46 8 

0.24 0.28 
0.22 0.28 
0.83 0.81 

Portfolio Analysis 01-3 1-16 
Total Stocks: 103 
Sh~r~ _ cha nge since 12-31 -15 Sector ...... YTD .. Ret%. %Asse_ts. 

Finan svcs Wells Fargo & Co 
Exxon Mobil Corporation Energy 
Johnson & Johnson Hlth Care 
Altria Group Inc Cnsmr Def 

8 JPty1organ liquid Assets Mo 
PNC Financial Services Gr ··· Finan s~cs 
Occidental Petroleum Corp 
CME Group Inc Class A 

Et> Apple Inc 
BlackRock Inc 
The Travelers Companies I 
Pfizer Inc 
Merck & Co Inc 
Verizon Communications In 
Illinois Tool Works Inc 

~ Chevron Corp 
Home Depot Inc 
lime Warner Inc 
Becton Dickinson & Co 
Hartford Financial Servic 

Current Investment Style 
Market Cap % 
Giant 36.6 
Large 45. 8 
Mid 16.2 
Small 1.4 
Micro 0.0 
t.:>9 $riiii 
52,236 

Value Measures ........................ FIE!i'Gat·ego;y 

Price/Earnings 
Price/Book 
Price/Sales 
Price/Cash Flow 
Dividend Yield % 

16.09 1.09 
2.28 1.28 
1.94 
9.61 
3 01 

1.50 
1.24 
0.99 

·c;ro;.vth ·M·eas~re·s· ............. % ... A.ei·cat"e·go;y 

Long-Term Erngs 
Book Value 
Sales 
Cash Flow 
Historical Erngs 

Profitability 

Return on Equity 
Return on Assets 
Net Margin 

8.77 1.01 
0.77 0.21 

-1.41 -2.01 
-4.00 -2.76 
7.37 1.95 

% 

20.82 
6.30 

14.34 

Energy 
Finan Svcs 
Technology 
Finan Svcs 
Finans~cs 
Hlth Care 
Hlth Care 
Comm Svcs 
lndustrl 
Energy 
Cnsmr Cyc 
Cnsmr Cyc 
Hlth Care 
Finan Svcs 

Sector 
Weightings 

'It Cycl ical 
~ · sasicMai 
r!l CnsmrCyc 
1::1 FinanSvcs 
c Real Est 
V" Sensitive 
ft comms~~ 
rJ Energy 
LOJ lndustrl 
EJ Technlgy 

- Defensive 
~ cn5mrD8i 
C Hlthcare 
[J Utilities 

Composition -Net 

MGRNINGSlAR$ Mutual Funds 

-13.00 4.45 
3.76 2.65 
3.15 2.58 
5.77 2.24 

2.15 
-14.15 2.12 

1.83 2.10 
0.93 2.05 
-7.65 2.03 
-8.39 1.99 
-4.73 1.99 
-7.16 1.98 
-4.94 1.86 
10.98 1.71 
1.69 1.61 

-6.06 1.56 
-6.15 1.53 
2. 99 1.47 

-4.31 1.44 
-3. 08 1.42 

%of Rei 
Stocks 8mark 1 
40.98 1.16 
3.42 1.25 
9.15 1.95 

25.28 1.08 
3.13 0.67 

31 .14 0.83 
2.64 0.83 
8.77 0.71 

11.05 1.07 
8.68 0.76 

27. 89 1.03 
10.87 1.35 
11 .75 0.96 
5.27 0.76 

e Cash 2.2 
e Stocks 97.9 
e Bonds 0.0 
....... 9t.h.~r. 0.0 

Foreign ·a:s 
(% of Stockl 
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Data through February 29, 2016 FINRA members: For internal or institutional use only. 

Parnassus Core Equity Investor Ticker 
PRBLX 

Yield 
2.1% 

Total Assets 
$11.737 mil 

Mstar Category 
Large Blend 

Benchmark 1: RusselllOOO TR USD 
Benchmark 2: S&P 500 TR USD 

Morningstar Analyst Rating 11-1 9-15 

v Silver 
Morningstar Pillars 

Process 

Performance 

~~gpl~ ····························· 
Parent 

Price 

Morningstar Analyst Rating 

0 Positive 

0 Positive 

0 Positive 

0 Positive 

0 Positive 

Morningstar evaluates mutual funds based on five key pillars, which its 
analysts believe lead to funds that are more likely to outperiorm over the 
long term on a risk-adjusted basis . 

Analyst Rating Spectrum 

tl Gold tl Silver . 0 ii~~~;~ Neutrol 

~!!!~.~ .~.~.~~~-~ ... 
0 Positive 0 Negative 

Performance 02-29-16 

1st0tr 2nd Otr 3rd Otr 
2011 5.24 -0.74 -11 .06 
2012 7.62 -0.96 7.01 
2013 12.68 1.40 6.74 
2014 0.80 7.44 -0.55 
2015 -0.78 -0.41 -3.96 

Trailing Total +/· Bmark +/- Bmark 
Return% 1 2 

3 Mo -5.24 1.88 1.35 
6 Mo -0.41 1.62 0.51 
1 Yr -4.12 3 09 2.07 
3 Yr Avg 10.95 0.52 0.20 
5 Yr Avg 10.75 0.83 0.61 
10 Yr Avg 9.13 2.64 2.69 
15 Yr Avg 8.54 3.22 4.06 

Neg olive 

0 Neutral 

4th Otr Total 
11.01 3.13 
1.21 15.43 
9.85 33.98 
6.30 14.49 
4.79 -0.55 

%Rank Growth of 
Cat $10,000 
12 9.476 
11 9,959 
6 9,588 

10 13,658 
5 16,659 

23,951 
34,206 

Tax Analysis Tax Adi Rtn% %Rank Gat Tax-Cost Rat %Rank Gat 
3 Yr lestimatedl 9.33 15 1.46 49 
5 Yr lestimatedl 9.54 5 1.09 50 
1 0 Yr lestimatedl 8. 10 1 0.94 55 

Potential Capital Gain Exposure: 15% of assets 

Morningstar's Take by David Kathman, CFA 11-19-15 

With more than $10 billion in assets under management, 
Parnassus Core Equity is the largest U.S. mutual fund in 
the socially conscious or ESG --environmental, social, 
governance--investing space. and one of the most 
attractive overall. Managers Todd Ahlsten and Ben Allen 
avoid stocks that get more than 1 0% of their revenue from 
alcohol, tobacco. gambling, weapons, or nuclear power. 
or which have financial ties to Sudan. They also prefer 
firms that score well on various governance, workplace, 
and environmental criteria, and which have good relations 
with their community and customers. Unlike some peers, 
this fund doesn't avoid all fossil-fuel stocks, but the 
managers will only own those they consider especially 
strong on ESG criteria, such as National Oilwell Varco 
NOV. 

From the firms that meet the criteria. Ahlsten and 
Allen look tor those with strong competitive advantages, 
increasingly relevant products or services, quality 
management, and temporarily depressed valuations. 
They maintain a fairly concentrated portfolio of about 40 
stocks, so that a few holdings can have a significant effect 
on returns, but various factors help mitigate the risks. For 

Address: Parnassus Income Funds 
San Francisco, CA 94105 
800-999-3505 

Web Address: ININW.parnassus.com 
Inception: 08-31-92 
Advisor: Parnassus Investments 
Subadvisor: None 

Historical Profile 
Return High 
Risk Low 
Rating ***** 

Hi hest 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 02-16 

Investment Style 
Equity 

zs.o ""Gr_o_wt..,.h-o717$1"'o....,,oo..,.o,--
20.0 

- Investment Values of 
15.0 Fund 

- Investment Values of 
Benchmark 1 

Performance Quartile 
!within Gategoryl 

History 

24.83 25.31 19.29 24.45 26.31 26.35 29.20 36.68 40.69 36.97 35.84 NAV 
14.70 14.13 -22.96 28.75 8.87 3.13 15.43 33.98 14.49 -0.55 -3.07 Total Return% 
-0.76 8.36 14.64 0.32 -7.23 1.63 -0.99 0.86 1.26 -1 .47 2.35 +/- Bmark 1 
-1. 09 8.64 14.04 2.29 -6.19 1.02 -0.57 1.59 0.81 -1.94 2.02 +/-Bmark 2 
6.o5 5 o5 o.96 168 1.21 1.21 285 1.69 1.64 2 o1 o.oo incomeiiei~iri% 
8.65 9.08 -23 .91 27.07 7.66 1.93 12.59 32.28 12.85 -2.63 -3.07 ········· · ·-~-~pi_t~_l __ ~-~~~r.n. .~ .............. . 

44 6 ···· i 4o ·· 93 · 13 4 7 28 11 49 io .......... J.~t.a_l __ ~t.n..~ .. R.~.n.~ . C.a_t __ _ 
138 1.18 0.24 0.32 0.29 0.31 0.74 · 0.48 0.59 0.80 · 000 Income$ 

1.34 1.82 o.oo oo __ o9o9 oo_.o9o9 oo ._4945 ········ag_A9 __ 4a···· ········a1 ___ -.8S.77. .. oo_.8677 ... o?._--8?8~ - o.oo . . ... _cE!pP:~~;~~~a$'" ·· ··;···as 1 o3 o.99 , 
1.17 0.73 1.21 1.60 1.23 1.19 1.38 1.28 1.11 1.03 lncomeRatio% 
11 7 91 70 60 54 63 24 17 14 27 Turnover Rate% 
aii9 867 1.3g5 2.36o 3.146 · 3:397 4.022 · s:2"68 ·5:543 8:367 8:i4o ·· · -Neilissei5$ffiii 

Rating and Risk 
Time Load-Adj Morningstar Morningstar Morningstar 
Period Return% Rtn vs Gat Risk vs Gat Risk-Adi Rating 
1 Yr -4.12 
3 Yr 10.95 High -Avg ***** 
5Yr 10.75 High Low ***** 
10Yr 9.13 High Low ***** 
Incept 10.28 

Other Measures Standard Index Best Fit Index 

Alpha 1.2 1.5 
Beta 0.90 0.90 
A-Squared 92 92 

Standard Deviation 10.26 
Mean 10.95 
Sharpe Ratio 1.06 

example. the managers make an effort to keep the fund 
diversified by sectors, so that stock selection is the main 
driver of returns. and they argue that their ESG criteria 
help them avoid firms prone to corporate scandals and 
other risks. 

This approach has led to topnotch long-term returns 
that rank in the large-blend Morningstar Category's top 
2% over the past 1 D and 15 years (as of November 2D15), 
with much less volatility than the average peer. The fund 
goes through occasional rough patches in the short term, 
but it always bounces back. The first ha~ of 2015 was 
one such stretch, as the fund was hurt by its energy 
exposure, direct (via National Oilwell Varco) and indirect 
(via industrial and material s stocks such as Pentair PNR 
and MDU Resources MDU) . But Ahlsten and Allen stuck 
to their guns, and the fund held up very well in the third
quarter sell-ott. Such resi lience. alongside the managers' 
discipline and experience, earns the fund a Morningstar 
Analyst Rating of Silver. 

Minimum Purchase: $2000 Add: $50 IRA: $500 
Min Auto lnv Plan: $2000 Add: $50 
Sales Fees: No-load 
Management Fee: 0.75% mxJ0.55% mn. 
Actual Fees: Mgt:0.60% Dist:-
Expense Projections: 3Yr:$278 5Yr:$482 10Yr:$1073 
Income Distribution: Quarterly 

Portfolio Analysis 01-31-16 
Total Stoclls: 41 
Share chan9e since 12-31 :1_5 Sector YTD Ret % %Assets 

Danaher Corp i nd~sirl ·· ·· :3 89 4.63 
8 Motorola Solutions Inc Technology 7.36 4.14 

Mondelez International In Cnsmr Del -9.61 4.04 
Intel Corp Technology -13.35 3.39 

8 Procter & Gamble Co Cnsmr Del 1.94 3.22 
vFcorp Cnsmr Cyc 4.59 ... Ji 4 
Alphabet Inc C Technology 3.13 
Xylem Inc lndustrl 2.92 3.13 
United Parcel Service Inc lndustrl 1.14 3.11 
Praxair Inc Basic Mat -0.60 3.02 
cvs Healih corp ·· fiiiii care -o.18 1oo 

(£>Gilead Sciences Inc Hlth Care -13.78 2.91 
Et> Charles Schwab Corp Finan Svcs -23.75 2.82 

Apple Inc Technology -7.65 2.76 
_Sysco Corp Cnsmr Del 8.39 2.74 

Et> National Oilwell Varco In Energy ·· · ~ ii6o 2.69 
Pentair PLC lndustrl -3.01 2.68 
Iron Mountain Inc lndustrl 8. 77 2.54 

8 PepsiCo Inc Cnsmr Def -2.10 2.53 
Applied Materials Inc Technology 1.61 2.50 

Current Investment Style Sector %of Rei 
Value Blend Growth Market Gap % Weightings Stocks Bmark 1 

§:B: 
Giant 32.2 'It Cyclical 22.53 0.70 
Large 36.1 !! sasicM"ai 7.41 2.54 
Mid 26.4 1::1 CnsmrCyc 7.60 0.62 
Small 5.3 1::1 FinanSvcs 7.52 0.54 
Micro 0.0 r:J Real Est 0.00 0.00 
Avg $mil : 

V" Sensitive 45.54 1.14 30,839 II cammsr;s 1.54 0.35 
Value Measures ····· "Rei caieiiarv rJ Energy 2.73 0.44 
Price/Earnings 18.30 1.11 ~ lndustrl 22.28 1.92 
Price/Book 2.66 1.14 rn Technlgy 18.99 1.07 
Price/Sales 1.75 1.15 - Defensive 31.94 1.15 
Price/Cash Flow 10.67 1.15 ~ ciisffirDei 14.68 1.49 
Dividend Yield % 2.27 0.98 C Hlthcare 14.17 0.98 
G~o;;.:;rh ·Measures ··············% R"eicaieiiarv I] Utilities 3 09 0.91 
Long-Term Erngs 9.35 0.95 
Book Value 2.13 0.46 Composition • Net 
Sales 2.91 0.91 e Cash 1.5 Cash Flow 204 0.39 e Stocks 98.5 Historical Erngs 10.28 1.72 e Bonds 0.0 

Profitability % Other 0.0 
Foreign 54 

Return on Equity 22.83 1% of Stock) 
Return on Assets 8.71 
Net Margin 14.58 

<Cl2016 Morningstar, Inc. AJI ri ghts reserved. The infcrmat1on herem IS not represented or warranted to be accUfate. complete or tlrne~. Past 
pertcrmance is no g.Jarantee of future results. Access updated reports at www.momingstar.com. To ocdar repnnts. ema1l 
reprints@morningstar.com 
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Investment Manager Analysis 

Prepared for Park Ridge Police Pension Fund 

March 16, 2016 

This document is to be used only in one-on-one presentations with a MORGAN STANLEY Financial Advisor. It must be accompanied 
by the applicable disclosure document {e.g. - prospectus) for each investment product that it references. Such disclosure document 
contains important Information about investment objectives and strategies and fees and expenses. This document has been prepared 
at your request and is intended for informational purposes only. 

It is not sufficient basis on which to make an investment decision. This document is not complete unless it includes all of the pages 
indicated. Please refer to the "Important Disclosures" and "Performance Information" sections at the end of this document for further 
information, including information about the impact of fees on performance. 

IMPORTANT NOTE: All performance and statistics in this analysis are calculated based on gross performance and do not reflect 
the deduction of investment management fees and expenses. See the "Important Disclosure" and "Performance Information" sections 
at the end of this document for further information. Past performance does not guarantee future results. Actual individual account 
results will differ. 

Consultin Group 
Grays ton 

onsulting1 
... 

17 



Additional Disclosures for Blend Reports 

G raysrone 
C onsulting"' 

The performance data designated as "Custom Manager Blend" below [and on the following pages] is provided at your specific request, and 
represents what the return of a portfolio would have been had you been invested in the investment products recommended in this Proposal , in the 
percentages recommended, over the time periods shown. While this data does not represent the actual performance of any specific portfolio, it has 
been derived from the actual performance of each investment product as set forth in publicly available disclosure documents prepared by the fund 
companies or the performance information provided by any investment sub-managers included in this Proposal. This performance is presented for 
illustrative purposes only. With respect to separately managed accounts , the performance information is based on other accounts of the 
investment sub-manager that operated with substantially similar investment objectives and policies during the time periods indicated. The data 
designed as "Custom Index Blend" is derived from the stated benchmark of each investment product included in the weightings set forth in our 
recommendation . Past performance does not guarantee or predict future results . 

It is important to note that the performance set forth below does not take into account the fees that would be charged to the account. As illustrated 
in the Performance Disclosures at the end of this Proposal , if an account had been in existence for the time periods shown, its performance would 
be lower than that shown by an amount that is directly proportionate to the fee charged. Please see the fee schedule for an illustration of the 
impact of fees on account performance. 
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Important Morgan Stanley Disclosures 

ZEPHYR STYLE ADVISOR DISCLAIMER 

G rays tone 
Consu lei ng"' 

The following analysis is directed only to the client for whom the evaluation was prepared and is based on published investment manager rate of return data, 
capital market indices, custom (benchmarks, indices and universes), as well as software developed by Zephyr Associates. Investment manager rate of 
return data includes: lnforma Plan Sponsor Network, Morgan Stanley (MSSB) Fiduciary Services, Morgan Stanley Global Investment Solutions, 
Collective Trust Funds and Consulting Group Capital Market Funds Databases. Capital markets index data includes: Capital market indices (supplied by 
Zephyr) , Canadian indices (supplied by Zephyr), Salomon Brothers Fixed Income indices, Morgan Stanley Capital International indices, and Dow Jones 
Global indices. 

Zephyr StyleADVISOR uses principles of William Sharpe's theory of returns-based style analysis . Returns-based style analysis assists in identifying investment 
style without examining the individual security holdings of a portfolio. StyleADVISOR regresses the historical returns of the individual manager(s) against 
different style indices to identify the pattern of returns that the fund is most closely correlated to. MSSB does not recommend the use of returns-based 
style analysis without the supporting fundamental research of the fund (research attribution reports) . 

The underlying data is believed to be reliable but accuracy and completeness cannot be assured. While the historical rates of return described in this report are 
believed to accurately reflect the overall nature of the portfolio, the constituent securities have not been reviewed . This evaluation is for informational 
purposes only and is not intended to be an offer, solicitation or recommendation with respect to the purchase or sale of any security or a recommendation 
of the services provided by any money management organization . Past results are not necessarily indicative of future performance. 

Gross Rates of Return 
The investment results depicted herein represent historical Gross performance before the deduction of investment management fees and are based on 

settlement date accounting methods. Annual , cumulative and annualized total returns are calculated assuming reinvestment of dividends and income plus 
capital appreciation. The client is referred applicable Morgan Stanley ADV brochures, available at www.smithbarney.com/adv or from your Financial 
Advisor. Actual returns will be reduced by expenses that may include management fees and cost of transactions. As fees are deducted quarterly, the 
compounding effect will be to increase the illl£act of the fees by an amount directly related to the gross account performance. For example, on an account 
with a 2% fee, if the gross performance is 10 Yo , the compounding effect of the fees will result in a net performance of approximately 7.81 %. This Report is 
for one-on-one client presentations only. 

International and Small Capitalization Securities 
To the extent the investments depicted herein represent international securities, you should be aware that there may be additional risks associated with 

international investing involving foreign, economic, political, and/or legal factors . International investing may not be for everyone. In addition , small 
capitalization securities may be more volatile than those of larger companies, but these companies may present greater growth potential. 
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This document has been prepared at your request for your personal use in order to assist you in evaluating asset allocation strategies, investment 
objectives and disciplines and various available mvestment products. It is not a recommendation of a particular program, portfolio, 
investment manager, fund or other investment product. It is not tax or legal advice. If you have asked us to do so, we have included one or 
more investment managers or funds that are not available in Morgan Stanley 's investment advisory programs. Morgan Stanley does not 
recommend any such manager or fund and takes no responsibility for the accuracy of any information provided by such manager or fund. You 
should contact such managers or the sponsors of such funds directly for performance and other information. You should not use the 
document as the sole basis for investment decisions. Moreover, you should not use investment performance alone to make any investment 
decision. You should consider other factors such as the experience and investment style of an investment manager as compared to your 
individual investment objectives, risk tolerance and time horizons. 

Performance Information 
The investment results depicted herein represent historical Gross performance with no deduction for investment management fees or transaction costs. Such 

figures reflect the reinvestment of dividends. Actual returns will be reduced by such expenses. You should refer to Morgan Stanley's ADV brochure for 
full disclosure of Morgan Stanley 's fees. As fees are deducted from an account on a quarterly basis, the compounding effect will be to increase the 
impact of the fees by an amount directly related to the gross account performance. For example, on an account with a 2% fee , if the gross performance is 
10%, the compounding effect of the fees will result in a net performance of approximately 7.81 %. 

You would not necessarily have obtained the performance results shown in the document if you had been invested with these managers or funds over the time 
periods illustrated. Actual performance of individual accounts will vary due to factors such as the timing of contributions and withdrawals , individual client 
restrictions, rebalancing schedules and fees. 

Moreover, the illustrations set forth in the document benefit from the availability of actual historical returns. Manager or funds that have not performed as well as 
those illustrated may not have been considered for inclusion in the document. Such hindsight is obviously not available to an investment adviser such as 
Morgan Stanley when making "real time" investment recommendations. 

SOURCE OF PERFORMANCE INFORMATION FOR FUNDS: For any fund shown in this report, the performance data is obtained from databases maintained 
by parties outside Morgan Stanley . This data has been included for your information, and has not been verified by Morgan Stanley in any way. See 
"Sources of Information" below. 

NET PERFORMANCE 
See the attached Morningstar profiles for each fund in the report for standardized fund performance (i.e. returns net of any maximum sales charges that apply if 

you purchase the fund outside of our investment advisory programs) and also returns net of the maximum annual investment advisory fees that apply if 
you purchase the fund in one of our investment advisory programs. You should carefully read the manager/fund profiles, which may contain more up-to
date performance information than in this report. 

Investment Options May be Managed by or Affiliated with Morgan Stanley 
This report may include investment options that are managed by or affiliated with Morgan Stanley . Morgan Stanley may have incentive to recommend such 

investment options to you because we may earn more compensation if you invest in these investment options than if you invest in other investment 
options. 

© 2014 Morningstar, Inc. All Rights Reserved. The data contained in this report relating to funds: (1) is proprietary to Morningstar and/or its content providers; (2) 
may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morn1ngstar nor 1ts content providers are responsible 
for any damages or losses arising from any use of this data. Past performance is no guarantee of future results. 

©2014 Morgan Stanley Smith Barney LLC. Member SIPC. Consulting Group and Investment Advisory Services are businesses of Morgan Stanley Smith 
Barney LLC. Graystone Consulting is a business unit of Morgan Stanley Smith Barney LLC. 
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Alpha: Alpha is a risk (beta adjusted) measurement. Officially, alpha measures the difference between a portfolio's actual returns and what it might be expected to 
deliver based on its level of risk. Higher risk generally means higher reward. A positive alpha means the fund has beaten expectations. A negative alpha means that the 
manager failed to match performance with risk. If two managers had the same return but one had a lower beta, that manager would have a higher alpha. StyleADVISOR 
uses the standard intercept calculation . 

Beta: Beta represents the systematic risk of a portfolio and measures its sensitivity to a benchmark. A portfolio with a beta of one is considered as risky as the 
benchmark and would therefore provide expected returns equal to those of the market during both up and down periods. A portfolio with a beta of two would move 
approximately twice as much as the benchmark. 
Excess Return - The difference between the returns of two portfolios. Usually excess return is the difference between a manager's return and the return of a benchmark 
for that manager. In the context of a beta benchmark, excess return refers to the difference between a manager or market benchmark and Tbills. 

Down Capture Ratio: the ratio of the manager's overall performance to the benchmark's overall performance, considering only periods that are negative in the 
benchmark. 

Excess Returns: represent the average quarterly total returns of the manager relative to its benchmark. A manager with a positive Excess Return has on average 
outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the manager's return. 

Manager Style Graph: an attempt to depict how the manager's historical returns (not actual portfolio holdings) "track" a group of benchmarks. For example, Domestic 
Equity products will be presented versus Large and Small , Growth and Value benchmarks. If the R2 of the Style Benchmark is lower than 80%, then the attempt to 
measure the manager's style was problematic (this will often happen with non- diversified portfolios, or eclectic investment disciplines.) 

Moving Window: multiple data calculations can be done within a single span of time. For example, in a 5 year period you can display five 1-year values with non
overlapping data, or you can display nine 3-year values by moving each 3-year "moving window" one quarter at a time. Each discrete time period , either overlapping or 
not, is referred to as a "moving window." 

Return : A compounded and annualized rate of return . 

R-Squared: (Correlation Squared) - A measure of how well two portfolios track each other. R-squared ranges between zero and 100%. An R-squared of 100% indicates 
perfect tracking , while an R-squared of zero indicates no tracking at all. R-squared is used in style analysis to determine how much information about a return series the 
style benchmark has been able to capture. The higher the R-squared, the better the benchmark. 

Sharpe Ratio: The Sharpe Ratio, developed by Professor Will iam 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: quantifies the volatility associated with a given product. The statistic measures the quarterly variation in returns around the mean return. 

Style Benchmark: the blended benchmark that best matches the manager's returns (lowest tracking error.) 

Tracking Error: represents the Standard Deviation of the Excess Return and provides a historical measure of the variability of the manager's returns relative to its 
benchmark. Up Capture Ratio: measures the manager's overall performance to the benchmark's overall performance, considering only periods that are positive in the 
benchmark. Universe: a peer group of managed investment products with reasonably similar characteristics. 

21 



~-

Mary L. Tomanek CFf®, CIMA® 

Institutional Consulting Director 

Institutional Consultant 

Ill S. Pfingsten Road Suite 200 

Deerfield, IL 60015 

847-480-3605 

March 4, 2016 

Corporate Fixed Income 

Manager Analysis 

Prepared for: 

Graystone 
ConsultingSM 
A business of Morgan Stanley Smith Barney 

CITY OF PARK RIDGE 
POLICE PENSION FUND 



A 

: 
2.5% 

c 
"- 2% 
:::J ...... 
Q) 

0:: 1.5% 

1% 

0.5% 

*Graystone Manager Research Pending 
Square: Represents Corporate Only 
Circle: Represents GovermenUCredit and or Mortgages 

1% 1.5% 

3 Year Manager Risk/Return 
Single Computation 

January 2013- December 2015 

• 
0 0 

lOl • 
0 

2% 2.5% 3% 3.5% 4% 
Standard Deviation 

Risk-Return Table 
January 2013 - December 2015: Annualized Summary Statistics 

Beta Beta 

4.5% 

D~AMit:~Gr* 

0 a-t-11"-t ~FII{Gruu) 

O CSM::KM: ~Fl(Gruu) 

0 CS ~: lnlerm. G1C Fl (am.) 

e ar-t~. U.C: ln~F" ... (Grou)" 

. MedllonlrMo\dv: kWmCoopBorod{Grou) 

e Mdlrlrnelllnwt:~~l 

0 Mc:OomellrNt: lrHrm GoYIICr.:l {GroMJ 

e ~ '"'-1: ea.FI !GrouT 

0 NOAlliEAtol TROST 1·10 VR 1NTM CREDIT lOX ·LENDING" 

0 P-* lncxme: CorpoiU 

• s.g.ll ~ lnterm FbBd Inc (GroN) 

e s.g.~Br,.,t:eor.Fblldlnc.(GrouJ 

o ~u.s.~ 

o~~u.s.~ 

O~U.S. ~Creclt 

·~~ 
o~T.Y 
-c.plti!Metktll.hl 

Observs. 



6% 

5% 

4% 

c: 
I... 
::J 3% Q) 

0::: 
2% 

1% 

I 
' 

0.5% 1% 

Return 
(%) 

5 Year Manager Risk/Return 
Single Computation 

January 2011 - December 2015 

• D 

ij 
0 • 

~~ 

1.5% 2% 2.5% 3% 3.5% 4% 
Standard Deviation 

Risk-Return Table 
January 2011 - December 2015: Annualized Summary Statistics 

Std Dev 
(%) 

Beta Beta 

O CinclnNtiAa..t I,_.,.,.GID 

0 0."-itnv.l::l~ Fli(GIVM) 

0 CS Md<M: Go'tWCNdt A ~rot~) 

0 cs ~= lrhtm. GJC Fl~Gn*) 

• GtNt ~. L.LC: lniiiMTnrlclatl Ftw (GroM)" 

• "'-<<eon liM Mol: lnt.nn Corp Bond (GroM) 

e MeDonne~tnYL: GovlfCredt(Gro.) 

O~lrM.: Irt.mGcwt.ICNd(Gra.s) 

e Nil~ I"""*: C:O.. A (Grot~)" 

0 NORllERN TRUST 1-10YR INTM CREDITIDX-LE~NG· 

D PKil'k: lncom~: Corponn 

e Seglll BfyM:: I !Dim F1xed Inc (Gfose) 

e s.g.~ary.c: eor.F'bledtnc. ~) 

O BirditytU.S.~ 

O BI!Wyii~U.S.~ 

0 BI~U.S . I~er.dl 

·~~= 
0 c..nE~ 

Cllgoup3-monlh T-Oll 

- C.pt.l Mll"-t LN 

Observs. 

2 



7% 

6% 

5% 
> 

c:: 4%~ .... 
::l 
+-' 
Q) 

a:: 3% 

2% 

2% 

Return 
(%) 

Cincinnati Asset: Investment Grade 5.83 
Chartwelllnvst: Intermediate Fll (Gross) 4.51 
CS McKee: Govt/Credit Fl (Gross) 6.07 
CS McKee: lnterm. G/C Fl (Gross) 4.78 
Great Lakes, LLC : Intermediate Fix (Gross)" 4.59 
Madison lnvt Adv: lnterm Corp Bond (Gross) 4.16 
McDonnell lnvt.: Govt/Credit (Gross) 5.11 
McDonnell lnvt .. lnterm Govt/Cred (Gross) 4.60 
National Invest: Core Fl (Gross)" 5.82 
NORTHERN TRUST 1-10 YR INTM CREDIT IDX- LENDING" 5.08 
Pacific Income: Corporate 5.76 
Segall Bryant: lnterm Fixed Inc (Gross) 4.85 
Segall Bryant: Core Fixed Inc. (Gross) 5.36 
Barclays U.S. GovemmenVCredit 4.55 
Bardays Intermediate U.S. GovemmenVCredit 4.04 
Bard ays U.S. Intermediate Credit 4.86 
BC CREDIT INDEX 5.27 

Manager Risk/Return 
Single Computation 

January 2007 - December 2015 

[ ::l. --- 0 
0 • 

3% 4% 5% 
Standard Deviation 

Risk-Return Table 

6% 

January 2007 - December 2015: Annualized Summary Statistics 

Downside 
Cash-Adj. Cash-Adj. 

Cash-Adj. Cash-Adj. Cash-Adj. Std Dev 
Risk 

Beta Beta 
Alpha Alpha R-Squared (%) 

(%) vs. vs. vs. Market (%) vs. Style(%) vs. Market (%) Market Style 

5.70 4 .30 0.9894 1.0307 0.59 0.15 94.92 
3.34 2.29 0.5424 0.9505 1.25 0.36 84.47 
3.78 2.55 0.4931 1.0085 3.02 1.68 56.30 
2.61 1.76 0.3565 1.0061 2.35 1.10 63.71 
2.68 1.92 0.4105 1.0188 1.91 0.76 75.85 
3.63 2.47 0.5932 0.9457 0.69 0.27 85.81 
4.15 2.88 0.5953 1.0209 1.62 0.18 66.31 
2.99 2.07 0.41 17 1.0247 1.93 0.43 62.89 
3.66 2.41 0.5768 1.0572 2.39 1.50 73.86 
4.45 3.16 0.7673 0.9925 0.82 0.17 92.74 
5.98 4.17 1.0516 0.9892 0.26 0.38 96.99 
3.09 2.09 0.3788 1.0240 2.33 0.69 51.45 
3.55 2.47 0.4505 1.0370 2.52 0.96 53.13 
4.12 2.79 0.5610 0.9806 1.23 0.01 60.87 
3.02 2.03 0.3985 0.9708 1.44 0.00 59.22 
4.42 3.07 0.7684 0.9897 0.60 0.01 93.87 
5.59 3.93 1.0000 0.9970 0.00 -0.03 100.00 

returns supplied by. Mom1ngstar, Inc., lnfonma Investment 

Cash-Adj. 
R-Squared 

vs. Style(%) 

96.41 
94.87 
91 .57 
94.05 
97.24 
90.47 
98.24 
96.22 
84.03 
97.86 
95.81 
94.95 
93.55 
99.56 
99.16 
98.99 
99.50 

0 Cn:m.dAIMI: "-tmenn. ~ 

O etwtw.l m.t ~Fti(GnJM) 

0 CS ~: Go\l'tlt:r.IIA (~) 

0 CS Met<•: lr'Mml. GK: Fl (Grou} 

e Gf'MtLa-.LLC: I~fbi(Grou)" 

• ~ ~ NN. hlllrm Corp 8onl (Oit:M) 

· ~lnvi.: GcM'O'edt(Gfta) 

OMcDanniiiii'!Yl.:lrMrm~(Gioa) 

e NatioN~~: COI9 FI(Gioa)" 

ON~THERN TRUST 1-10 YR 1NTM CREDIT lOX -LENDING" 

OP.-eh::on'*:~ 

es.g.l~lr'Mimfblldlnc(Gn:lu) 

• s.g.ll ~ eor. FlMd Inc. (an.) 

o~u.s.~ 

o~~u.s.~ 

0 a.a.,. u.s. ~Cfd 
M~~n.-Binclwt'la'k: 

• 9C CREDIT INDEX 

o~T~ 
-eaptai!Mirbll..JM 

Tracking 
Sharpe Error 
Ratio VS. Market 

(%) 

0.8870 1.3117 
1.1172 2.9394 
1.3983 3.8230 
1.5312 3.9943 
1.4228 3.6269 
0.9341 2.7083 
1.0432 3.3580 
1.2780 3.8251 
1.3779 3.1200 
0.9670 1.8133 
0.8332 1.1005 
1.3182 4.1346 
1.2914 3.9716 
0.9148 3.5995 
1.0820 3.9308 
0.9248 1.7388 
0.8045 0.0000 

Tracking 
Error 

vs. Style 
(%) 

1.1152 
0.7846 
1.0931 
0.6238 
0.4508 
1.1499 
0.5622 
0.5820 
1.5477 
0.6677 
1.2530 
0.6829 
0.9071 
0.2848 
0.2861 
0.4592 
0.4071 

I Observs. 

36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 
36 

3 



-1 

Manager Style 
8-Quarter Moving Windows, Computed Quarterly 

January 2009 - December 2015 

BofA Merrill Lynch 1-10 Year US Treasury 

D 
BofA Merrill Lynch 10+ Year US Treasury 

D 

-1 

D 
BofA Merrill Lynch 10+ Year US Corporate 

0 

Asset Allocation 
8-Quarter Moving Windows, Computed Quarterly 

January 2009 - December 2015 

SofA Merrill Lynch 1-10 Year US ·' 
I I I I 

Long 

----------,---------- - r----------,-----------r----------

SofA Merrill Lynch 1 0+ Year US TreasuryF ·- .• -

-- --1 ----
__ ._ 

--1- ----- ---- 1--- -

·-
SofA Merrill Lynch 1-10 Year US Corporate •• 

I 0 I 
-----------r-- - ---- - --,-----------r----------

BolA Merrill Lynch 10+ Year US Coroorate 

0 Cincinnati Asset: Investment Grade 
0 Chartwell lnvst: Intermediate Fll (Gross) 
0 CS McKee: Govt/Credit Fl (Gross) 
0 CS McKee: lnterm. G/C Fl (Gross) 
• Great Lakes, LLC: Intermediate Fix (Gross)* 
• Madison lnvt Adv: lnterm Corp Bond (Gross) 
• McDonnelllnvt.: Govt/Credit (Gross) 
0 McDonnell lnvt.: lnterm Govt/Cred (Gross) 
• National Invest: Core Fl (Gross)* 
0 NORTHERN TRUST 1-10 YR INTM CREDIT lOX- LENDING* 
0 Pacific Income: Corporate 
• Segall Bryant: lnterm Fixed Inc (Gross) 
• Segall Bryant: Core Fixed Inc. (Gross) 
0 Bardays U.S. GovemmenVCredit 
0 Barclays Intermediate U.S. GovemmenVCredit 
0 Bardays U.S. Intermediate Credit 
+ BC CREDIT INDEX 
0 BofA Merrill Lynch Fixed Income Indexes 

0 Cincinnati Asset: Investment Grade 
0 Chartwelllnvst: Intermediate Fll (Gross) 
0 CS McKee: GovVCredit Fl (Gross) 
0 CS McKee: lnterm. G/C Fl (Gross) 
• Great Lakes, LLC: Intermediate Fix (Gross)* 
• Madison lnvt Adv: lnterm Corp Bond (Gross) 
• McDonnelllnvt.: Govi/Credit (Gross) 
0 McDonnelllnvl.: lnterm Govi/Cred (Gross) 
• National Invest: Core Fl (Gross)* 
0 NORTHERN TRUST 1-10 YR INTM CREDIT IDX- LENDING* 
0 Pacific Income: Corporate 
• Segall Bryant: lnterm Fixed Inc (Gross) 
• Segall Bryant: Core Fixed Inc. (Gross) 
0 Bardays U.S. Government/Credit 
0 Barclays Intermediate U.S. Government/Credit 
0 Bardays U.S. Intermediate Credit 

4 



~ 0 
Q) 

"'C ·en 
0. 

:::J 

Upside Downside 
January 2007 - December 2015 

200,,--------------------------------.----------------------------~ 

150 

I 
100 

I 
~ £0 e oo • <> 

50 

O! 

0 50 

# of Quarters 

no 

100 
Downside% 

150 

Up/Down Table 

200 

January 2007 - December 2015. Single Computation 

Average Return (%) Average Return (%) 
vs. Market Quarter(%) 

0 Cincinnati Asset: Investment Grade 
0 Chartwell lnvst: Intermediate Fll (Gross) 
0 CS McKee: Govt/Cred~ Fl (Gross) 
0 CS McKee: lnterm. G/C Fl (Gross) 
e Great Lakes, LLC: Intermediate Fix (Gross)* 
• Madison lnvt Adv: lnterm Corp Bond (Gross) 
e McDonnelllnvt.: Govt/Crad~ (Gross) 
0 McDonnelllnvt.: lnterm Govt/Cred (Gross) 
e National Invest: Core Fl (Gross)* 
0 NORTHERN TRUST 1-10 YR INTM CREDIT IDX- LENDING• 
D PacifiC Income: Corporate 
e Segall Bryant: lnterm Fixed Inc (Gross) 
e Segall Bryant: Core Fixed Inc. (Gross) 
0 Barclays U.S. Govemment/Cred~ 
0 Barclays Intermediate U.S. Govemment/Cred~ 
0 Barclays U.S. Intermediate Cred~ 
t BC CREDIT INDEX 

1-Year (%) Market Benchmark(%) 

5 



Calendar Year Return 
As of December 2015 

15% 

10% 

5% 

0% 

-5%~~~-=~--~~---,----,-----,-~~~~~~--~j 
2011 2010 2009 2008 2007 2015 2014 2013 2012 

Calendar Year Return 
As of December 2015 

0 Cincinnati Asset: Investment Grade 
0 Chartwelllnvst: Intermediate Fll (Gross) 
0 CS McKee: Govt/Cred~ Fl (Gross) 
0 CS McKee: lnterm. GJC Fl (Gross) 
• Great Lakes, LLC: Intermediate Fix (Gross)* 
• Madison lnvt Adv: lnterm Corp Bond (Gross) 
• McDonnelllnvt.: Govt/Cred~ (Gross) 
0 McDonnelllnvt. : lnterm Govt/Cred (Gross) 
• National Invest: Core Fl (Gross)* 
0 Pacific I nco me: Corporate 
• Segall Bryant: lnterm Fixed Inc (Gross) 
• Segall Bryant: Core Fixed Inc. (Gross) 
0 Bardays U.S. Government/Credit 
0 Bardays Intermediate U.S. Government/Credit 
0 Bardays U.S. Intermediate Credit 
0 NORTHERN TRUST 1-10 YR INTM CREDIT IDX- LENDING* 
• BC CREDIT INDEX 

2015 12014 12013 12012 12011 1201012009 12008 12007 

6 



2% 

1.5% 

c 
L-
::J ....... 
Q) 1% 

0:: 

0.5% 

o•6'cl Yo 0.5% 1% 

Return 
(%) 

NATIONAL INV SERV INTM IL PUBLIC PENSION I 1.85 

Barclays U.S. GovemmenUCredit 1.42 

Barclays Intermediate U.S. GovernmenUCredit 1.29 

Zephyr Manager 

Manager Risk/Return 
Single Computation 

July 2014- December 2015 

• 

1.5% 2% 2.5% 
Standard Deviation 

Risk-Return Table 

() 

3% 3.5% 

e NATIONAL INV SERV INTM IL PUBLIC PENSION 

0 Barclays U.S. Government/Credit 

• Market Benchmark: 
Barclays Intermediate U.S. Government/Credit 

0 Cash Equivalent: 
Citigroup 3-month T-bill 

- Capital Market Line 

July 2014- December 2015: Annualized Summary Statistics 

Downside Beta Beta Alpha Alpha R-Squared R-Squared 
Tracking Tracking 

Std Dev Sharpe Error Error 
1 (%) 

Risk VS . vs. vs. Market vs . Style vs . Market vs. Style Ratio vs. Market vs. Style Observs. 
(%) Market Style (%) (%) (%) (%) 

(%) (%) 
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Park Ridge Police Pension Fund 
Disbursement Warrant 

Presented at the April 26, 2016 Board Meeting 

NOTE: Check #1506 was voided due to a ~rinting error 
Check# Date Account 10 Line Description Debit Amount Credit Amount Name Check Descrietion Check Released 
AuloOisb 01/15/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 3,245.96 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVISOR FEES yes 

1105.003 MSSB #225-918730 3,245.96 

AutoDisb 01/15/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 8,341.43 MORGAN STANLEY SMITH BARNEY INVESTMENT MGRIADVISOR FEES yes 
1105.001 MSSB #225-918721 8,341.43 

AutoDisb 01/20/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 3,444.84 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVlSOR FEES yes 
1105.003 MSSB #225-918730 3,444.84 

AutoDisb 01/27/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 1,067.16 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVlSOR FEES yes 
1105.002 MSSB #225-918711 1,067.16 

1505 01/29/2016 5290.035 WEBSITE MAINTENANCE FOR JANUARY 2016 50.00 RICHARD PAUL WEBSITE MAINTENANCE FOR JANUARY 2016 yes 
1102.002 CK - MSSB Checking #225-918793 50.00 

1507 01/29/2016 5290.035 REIMBURSEMENT FOR WEBSITE 262.80 LAURA KAPPLER REIMBURSEMENT FOR WEBSITE yes 
1102.002 CK- MSSB Checking #225-918793 262.80 

AutoDisb 01/29/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 148.62 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVlSOR FEES yes 
1105.006 MSSB #225-918746 148.62 

AutoDisb 01/31/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 6,875.49 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVlSOR FEES yes 
1104.003 MSSB #225-918766 6,875.49 

AutoDisb 01/31/2016 5190.001 INVESTMENT MGR/ADVISOR FEES REFUND -10.06 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVISOR FEES REFUND yes 
1105.004 MSSB #225-918745 -10.06 

AutoDisb 02/29/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 3,557.06 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVISOR FEES yes 
1105.004 MSSB #225-9187 45 3,557.06 

AutoDisb 02/29/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 6,314.49 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVlSOR FEES yes 
1105.006 MSSB #225-918746 6,314.49 

AutoDisb 02/29/2016 5190.001 INVESTMENT MGR/ADVISOR FEES 3,151.68 MORGAN STANLEY SMITH BARNEY INVESTMENT MGR/ADVISOR FEES yes 
1105.005 MSSB #225-918747 3,151.68 

1508 02/29/2016 5290.035 OTHER EXPENSE 50.00 RICHARD PAUL OTHER EXPENSE yes 
1105.002 CK- MSSB Checking #225-918793 50.00 

1509 02/29/2016 5290.027 TRAVEL EXPENSE 49.69 LAURA KAPPLER TRAVEL EXPENSE yes 
5290.028 POSTAGE EXPENSE 11 .66 POSTAGE EXPENSE 
5290.030 SUPPLIES EXPENSE 42 .89 SUPPLIES EXPENSE 
1102.002 CK- MSSB Checking #225-918793 104.24 

1510 02/29/2016 5290.025 CONFERENCE/SEMINAR FEES 300.00 IPPFA CONFERENCE/SEMINAR FEES yes 
1105.002 CK- MSSB Checking #225-918793 300.00 

1511 03/31/2016 5290.035 OTHER EXPENSE 50.00 RICHARD PAUL OTHER EXPENSE yes 
1105.002 CK - MSSB Checking #225-918793 50.00 

1512 03/31/2016 5170.005 LEGAL SERVICES 1,800.00 ATWELL & ATWELL LEGAL SERVICES yes 
1105.002 CK- MSSB Checking #225-918793 1,800.00 

1513 03/31/2016 5170.003 ACCOUNTI NG & BOOKKEEPING SERV 3,130.00 SIKICH LLP ACCOUNTI NG & BOOKKEEPING SERV yes 
1102.002 CK- MSSB Checking #225-918793 3,130.00 
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NOTE: Check #1506 was voided due to a printing error 

Park Ridge Police Pension Fund 
Disbursement Warrant 

Presented at the April 26, 2016 Board Meeting 

Check# Date Account 10 line Description Debit Amount Credit Amount Name Check Description Check Released 

Direct Deposit 0112912016 Multiple Expense Accounts January 2016 benefit payments 263,177.94 
1102.002 CK - MSSB Checking #225-918793 263,177.94 

Direct Deposit 0212912016 Multiple Expense Accounts February 2016 benefi t payments 266,616.69 
1102.002 CK - MSSB Checking #225-918793 266,616.69 

Direct Deposit 0313112016 Multiple Expense Accounts March 2016 benefit payments 266,616.69 
11 02.002 CK- MSSB Checking #225-918793 266,616.69 

Total 838,295.03 838,295.03 

Pursuant to Section 3-134 of the Ill inois Pension Code (40 ILCS 513-134), the attached payments to be made be made by the treasurer of the 
Park Ridge Police Pension Fund have been approved by the Board of Trustees of the Fund at a meeting of the Board as set forth below. 

Date of Board Meeting: 

Date of Warrant: 

APPROVED this ____ day of , _ __ . by a roll call 
vote as follows: 

AYES: ____________________ _ 
NAYS: ______________________________________ __ 

ABSENT: _______________________________________ _ 
ABSTAIN: _____________________ __ 

President, Board of Trustees, Park Ridge Police Pension Fund 

ATTEST: 

Secretary, Board of Trustees, Park Ridge Police Pension Fund 

Page 2 or 2 
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Filing required with the Illinois Department of Insurance {DOl) 

Item Statutory Reference Responsible Person(s) Due Date IA.I..i.IMf£!1 
DOl Annual Statement 

40 ILCS 5/1 A-1 09 Treasurer and/or Due within six (6) months after close of 
(including signature sheet) outside accountant the fiscal year-end of the Fund 

Actuarial statements by outside 
40 ILCS 5/1A-111 

Due within nine (9) months after close of 
actuary the fiscal year-end of the Fund 

Investment policy 40 ILCS 5/1-113.6 Due thirty (30) days after initial adoption 
or amendment 

Investment advisor/consultant 40 ILCS 5/1-113.5(c) Due with in thirty (30) days of 
agreements appointment of advisor/consultant 

Security administrator Prior to permission to access DOl online 
data collection system 

Servicer certification from Illinois 
40 ILCS 5/1-110.10 Due by February 28th finance entities 

Every Quarter/Meeting 

Item Statutory Reference Responsible Person(s) IA.I..i.IMf£!1 
Post agenda for meeting (notice and agenda if special meeting) 48 hours 

5 ILCS 120/2.02(a) in advance 

Review and approve minutes from prior meeting (within 30 days after a meeting 5 ILCS 120/2.06 or at second subsequent regularly scheduled meeting, whichever is later) 

Receive treasurer's report 30 ILCS 235/2 5(a)(1 0) 
Treasurer and/or 

outside accountant 

Review investment performance and take action on investments 30 ILCS 235/2.5(a) Investment advisor and/or 
(9) and (10) investment consultant 

40 ILCS 5/3-134 and 3-138 Treasurer and/or Review and approve payment of bi lls (disbursement warrant) 40 ILCS 5/4-127, 4-131, outside accountant and 4-132 

© 2016 Ottosen-Britz and Sikich LLP All Rights Reserved. 



First Quarter (January-February-March) 

Item Statutory Responsible Person{s) Due Date IA.l..i.IM&.I 
Give public notice of the schedule 
of regular meetings, stating regular 

5 ILCS 120/2.02(a) Secretary Beginning of calendar or fiscal year 
dates, times and places of such 
meetings 

Review and update 
40 ILCS 5/1-113.6 To be filed with DOl, if amended, 

30 ILCS 
investment policy 

235/2.5(a)(9) 
within 30 days 

Prepare election procedures and 40 ILCS 5/3-128 
Third Monday in April 

seek reappointments 40 ILCS 5/4-121 

Receive and submit annual No later than 
servicer certifications from Illinois 40 ILCS 5/1-110.10 
finance entities to DOl 

February 28th 

Confirm tax levy amount for Fund 40 ILCS 5/3-125 
from municipal tax ordinance from 

40 ILCS 5/4-118 
Treasurer 

December 

Certify annual training 40 ILCS 5/1 -109.3 
requirements met by individual 40 ILCS 5/1-113.18 
trustees and submit to DOl 

Complete the 1 099-Misc forms 
due to vendors, and send copies Treasurer and/or To vendors by January 31st; 
of the 1 099-Misc forms and 1 096 outside accountants to IRS by February 28th 
form to IRS 

Complete the 1 099-R forms due 
to payees, and send copies to Treasurer and/or To payees by January 31st; 
1 099-R forms, 1096 form and 945 outside accountants to IRS by February 28th 
form to the IRS 

Begin gathering information to Due within six (6) months after close of 
complete the fiscal year end DOl 40 ILCS 5/1 A-1 09 
Annual Statement 

fiscal year-end of Fund 

Review professional services 
contracts, engagement letters and 
retainers with auditor, actuary, 40 ILCS 5/1 -113.5 

No less than every five (5) years for 
accountants, attorneys and investment consultants 
investment professionals 
(as needed) 

Submit list of required filers for 
Statements of Economic Interest 5 ILCS 420/4-106 Chief Administrative Officer By February 1st 
to county 

Board members in 
Funding policy development/review conjunction with Village, City End of 1st quarter 

or Fire District officials 

Approve annual pension increases 40 ILCS 5/3-111.1 Treasurer and/or 
to begin in January 40 ILCS 5/4-109.1 outside accountants 

Begin coordinating implementation 
of GASB Statement No. 67 with Treasurer 
accountant, auditor, actuary and 
investment managers 

© 2076 Ottosen-Britz and Sikich LLP All Rights Reserved 
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Second Quarter (Apnf-May-June) 

Item Statutory Responsible Person(s) Due Date I I • "I 

Conduct and canvass trustee 40 ILCS 5/3-128 
Third Monday in April elections 40 ILCS 5/4-121 

Reorganize the board and elect 
40 ILCS 5/4-121 officers (fire) 

Conduct six -month review of 
5 ILCS 120/2.06(d) Secretary closed meeting minutes 

Review and update membership 40 ILCS 5/3-132 
40 ILCS 5/4-1 07(b) and files 

4-123 

Complete the fiscal year-end 
Treasurer and/or DOl Annual Statement for Board 40 ILCS 5/1 A-1 09 

outside accountants approval at next quarterly meeting 

Approve and remit payment of 
Treasurer and/or the DOl Compliance Fee invoice 40 ILCS 5/1A-11 2 

outside accountants 
Due June 30th 

(usually received in May) 

Complete fiscal year-end audit 
40 ILCS 5/3-1 43 Treasurer and/or work papers and send information 
40 ILCS 5/4-134 outside accountants to the auditor 

Submit annual Statement of 
5 ILCS 420/4-106 Economic Interests form to the 

5 ILCS 420/4A-1 01 (o) Individual trustees Due May 1st 
county 

Insure OMA trainee completes 
5 ILCS 120/1.05(a) OMA tra inee and 

Within thirty (30) days of designation for 
in itial training and FOIA officer OMA and FOIA; annual ly for FOIA 
completes annual training 5 ILCS 140/3.5(b) FOIA officer by July 1st 

Open Meetings Act Elected and appointed 
Within 90 days of election or 

5 ILCS 120/1.05(b) appointment; Training completion Trustee Training trustees certificates to be filed with Fund. 

Due April 30th- a "Dealer" must 

50 Admin Code Sections 
provide fund with notarized affidavit 

Securities Custody Affidavit 
4425.10- 4425.60 

New "Dealer" must provide a notarized 
affidavit on or before taking possession 

or control of securities 

Make sure implementation of 
Treasurer GASB Statement No. 67 is on track 

Third Quarter (July-August-September) 

Item Statutory Responsible Person(s) Due Date IA.I. !I .lffi &. I 
Reorganize new Board and elect 

40 ILCS 5/3-130 July meeting officers (police) 

Send out affidavits of eligibility to 40 ILCS 5/3-115 
beneficiaries (if any) 40 ILCS 5/4-112 

Conduct annual medical 
40 ILCS 5/3-11 5 evaluations of disabled members 

under age 50 (if any) 40 ILCS 5/4-11 2 

Review actuarial report and make 
40 ILCS 5/3-143 tax levy recommendation to 
40 ILCS 5/4-134 municipality 

Submit tax levy report (municipal 40 ILCS 5/3-1 43 Before meeting at which municipal board 
compliance report) to municipality 40 ILCS 5/4-134 adopts its tax levy ordinance 

© 2016 Ottosen-Britz and Sikich LLP All Rights Reserved. 
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Third Quarter (July-August-September) Continued .. . 

Item Statutory Responsible Person{s) Due Date 

r 
File copy of outside actuarial report -~ 
with DOl I 40 ILCS 5/1A-111 

Fourth Quarter (October-November-December) 

I 

-~ Within nine (9) months of end of fiscal 
I year (January 31) 

Item Statutory Responsible Person(s) Due Date IA.I..i.iffif£!1 
' 

Establish regular meeting schedule 5 ILCS 120/2 02(a) 
for next calendar year 

Review and update Board rules 40 ILCS 5/3-140 
and forms 40 ILCS 5/4-126 

Review and update contractual 
agreements wi th custodians and 40 ILCS 5/1-113.5(b) 

No less than every five (5) years for 
investment advisors/consultants investment consultants 
(as needed) 

Submit the fiscal year-end Annual 
Due six months after end of fiscal year 

Statement and signature sheet 40 ILCS 5/1 A-1 09 
to DOl 

(October 31st) 

Conduct six-month review of 
5 ILCS 120/2.06(d) 

closed meeting minutes 

Review portions of audit applicable Due six months after end of fiscal year 
to the fund (October 31st) 

OTTOSEN BRITZ KELLY COOPER GILBERT & DiNOLFO, LTD. 
1804 North Naper Boulevard , Suite 350, Naperville, IL 60563 
T: (630) 682-0085 • F: (630) 682-0788 
www.ottosenbritz.com 
Offices also in Elburn, Mokena and Woodstock 

Carolyn Welch Clifford ...... . cclifford@ottosenbritz.com 
Shawn P. Flaherty .. ....... ... ... . sflaherty@ottosenbritz.com 
Thomas J. Gilbert ................ tgilbert@ottosenbritz.com 
John H. Kelly .... .. ....... .. .. ........ . jkelly@ottosenbritz.com 
Joseph Miller ..... .... ...... .. ....... .. jmiller@ottosenbritz.com 
John Motylinski ...... .... .... jmotylinski@ottosenbritz. com 

SIKICH LLP 
1415 W. Diehl Road, Suite 400, Naperville, IL 60563 
T: (630) 566-8400 • F: (630) 566-8401 
www.sikich.com 

Brian D. LeFevre, CPA, MBA blefevre@sikich.com 
Frederick G. Lantz, CPA.. flantz@sikich.com 
Debbie Crabtree, CPA dcrabtree@sikich.com 

© 2016 Ottosen-Britz and Sikich LLP All Rights Reserved. 

Brian J. O'Connor .... ... boconnor@ottosenbritz.com 
Vladimir Shuliga Jr ...... vshuliga@ottosenbritz.com 
Ericka J. Thomas ..... ... . ethomas@ottosenbritz.com 
James Wargo ..... ... .... jwargo@ottosenbritz.com 
Michael Weinstein ..... mweinstein@ottosenbritz.com 
Laura Weizeorick ....... .. lweizeorick@ottosenbritz.com 
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Naperville, Il linois 60563 

ACCOUNTANT'S COMPILATION REPORT 

The Honorable President 
Members of the Board of Trustees 
City of Park Ridge Police Pension Fund 
Park Ridge, Illinois 60068 

Management is responsible for the accompanying statement of fiduciary net position of the City 
of Park Ridge Police Pension Fund, a pension trust fund of the City of Park Ridge, Illinois, as of 
March 31, 2016 and the related statement of changes in fiduciary net position for the eleven 
months ended March 31, 2016. We have performed a compilation engagement in accordance 
with Statements on Standards for Accounting and Review Services promulgated by the 
Accounting and Review Services Committee of the AICPA. We did not audit or review the 
financial statements nor were we required to perform any procedures to verify the accuracy or 
completeness of the information provided by management. Accordingly, we do not express an 
opinion, a conclusion, nor provide any fonn of assurance on these financial statements. 

The supplementary information is presented for purposes of additional analysis and is not a 
required part of the general purpose financial statements. The supplementary information has 
been compiled from information that is the representation of management. We have not audited 
or reviewed the supplementary information and, accordingly, do not express an opinion or 
provide any assurance on such supplementary information. 

Management has elected to omit substantially all of the disclosures required by accounting 
principles generally accepted in the United States of America. If the omitted disclosures were 
included in the financial statements, they might influence the user' s conclusions about the Police 
Pension Fund's assets, liabilities, net position, additions and deductions. Accordingly, these 
financial statements are not designed for those who are not informed about such matters. 

Naperville, Illinois 
April19, 2016 

- 1 -
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ASSETS 
Cash and Investments 

Demand Deposits 

Park Ridge Police Pension Fund 
Statement of Fiduciary Net Position 

March 31 , 2016 

US Treasury Bonds 
Federal Farm Credit Bank 
Federal Home Loan Bank 
Unrealized Gains (Losses) 
Stock Equities 
Mutual Funds 

Receivables 
· Accrued Interest Receivable 

Total Assets 

LIABILITIES 
Accounts Payable 

NET POSITION HELD FOR PENSION BENEFITS 

(See accountant's compilation report.) 
- 2 -

$ 2,345,084.93 
3,025,000.00 
3,000,000.00 
8,445 ,549.41 

1,807,242.52 
12,335,915.21 
12,061 ,524.15 

221 ,212.93 

43 ,241 ,529.15 

$ 43,241,529.15 
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Park Ridge Police Pension Fund 
Statement of Changes in Fiduciary Net Position 
For the Eleven Months Ended March 31,2016 

ADDITIONS 
Contributions 

Employer Contributions 
Employee Contributions 

Total Contributions 

Investment Income 
Net Appreciation (Depreciation) 

in Fair Value oflnvestments 
Fixed Income Securities 
Mutual Funds 
Stock Equities 

Interest 
Demand Deposits 
Fixed Income Securities 
Stock Equities 
Mutual Funds 

Total Investment Income 

Less Investment Expense 

Net Investment Income 

Total Additions 

DEDUCTIONS 
Pension Benefits and Refunds 

Pension Benefits 
Refund of Contributions 

Administrative Expenses 
Professional Services 
Other Expenses 

Total Deductions 

Net Increase (Decrease) 

Net Position Held in Trust for Pension Benefits 
May 1 

End of Period 

(See accountant's compilation report.) 
- 3-

$ 2,000,779.21 
430,876.48 

2,431,655.69 

(97,755.32) 
(676,122.78) 

1,098.28 

509.72 
761 ,603.20 
176,194.58 
263,870.72 

429,398.40 

(133,279.85) 

296,118.55 

2,727,774.24 

2,820,160.08 
68.64 

19,730.00 
12,685.00 

2,852,643. 72 

( 124,869.48) 

43 ,366,398.63 

$ 43 ,241,529.15 
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I 
Park Ridge Police Pension Fund 

I 
Balance Sheet 

March 31,2016 

I 
Demand Deposits 

I 
0-0-1102.002 CK- MSSB CHECKING #225-918793 $ 1,207.65 
0-0-1104.003 MM- MSSB #225-918766 1,319,335.98 
0-0-1105.001 MM- MSSB #225-918721 303,426.82 

I 
0-0-1105 .002 MM- MSSB #225-918711 0.00 
0-0-1105.003 MM- MSSB #225-918730 270,637.30 
0-0-1105.004 MM- MSSB #225-918745 56,699.56 

I 0-0-1105.005 MM- MSSB #225-918747 32,380.41 
0-0-1105.006 MM- MSSB #225-918746 351,245.83 
0-0-1105.007 MM- MSSB #225-918770 10,151.38 

I Total Demand Deposits 2,345,084.93 

I US Treasury Bonds 
0-0-1255.001 US TREAS BOND #DX3 DUE 11115/16 3,025,000.00 

I Total US Treasury Bonds 3,025,000.00 

Federal Farm Credit Bank 

I 0-0-1284.002 FFCB #XTl DUE 6/5119 1,000,000.00 
0-0-1284.003 FFCB #4P2 DUE 11/6/17 1,000,000.00 
0-0-1284.004 FFCB #VR8 DUE 2/27118 1,000,000.00 

I Total Federal Farm Credit Bank 3,000,000.00 

I Federal Home Loan Bank 
0-0-1286.005 FHLB BONDS #PR1 DUE 6/10/16 1,109,782.23 
0-0-1286.006 FHLB BONDS #VS7 DUE 12111120 I ,000,000.00 

I 0-0-1286.007 FHLB BONDS #KF2 DUE 6111121 1,117,632.55 
0-0-1286.008 FHLB BONDS #6E9 DUE 6/12/26 1,117,659.16 
0-0-1286.009 FHLB BONDS #FY2 DUE 9/30/22 1,100,475.47 

I 0-0-1286.010 FHLB BONDS #4B2 DUE 12/9/22 1,000,000.00 
0-0-1286.011 FHLB BONDS #EW8 DUE 8/15/24 2,000,000.00 

I Total Federal Home Loan Bank 8,445,549.41 

Unrealized Gains (Losses) 

I 0-0-1300.001 UNREALIZED GAINS (LOSSES) 1,807,242.52 

Total Unrealized Gains (Losses) 1,807,242.52 

I 
I 
I (This statement is continued on the following page.) 
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I 
Park Ridge Police Pension Fund 

I 
Balance Sheet (Continued) 

March 31 , 20 16 

I 
Stock Equities 

I 
0-0-1450.001 MSSB #225-918721 $ 3,667,056.50 
0-0-1450.002 MSSB #225-91871 1 
0-0-1450.003 MSSB #225-918730 2,727,849.71 

I 
0-0-1450.004 MSSB #225-918745 1,644,571.53 
0-0-1450.005 MSSB #225-918747 1,536,389.70 
0-0-1450.006 MSSB #225-918746 2,760,047.77 

I Total Stock Equities 12,335,915 .21 

I Mutual Funds 
0-0-1550.004 EUROPACIFIC GROWTH FUND 1,074,614.58 
0-0-1550.005 MAINSTAY ICAP INTL FD 862,982.03 

I 0-0-1550.006 VAN GUARD TOTAL STK MKT 8,320,066.79 
0-0-1550.007 INVESCO EUROPEAN GROWTH 815,053.11 
0-0-1550.008 VAN GUARD SM CAP IDX INV 988,807.64 

I Total Mutual Funds 12,061,524.15 

I Receivables 
0-0-1900.000 ACCRUED INTEREST RECEIVABLE 221,2 12.93 

I Total Receivables 22 1,212.93 

TOTAL ASSETS $ 43,241 ,529.15 

I LIABILITIES 

I Total Liabi lities $ 

Fund Balance 

I 0-0-3000.001 FUND BALANCE $ 43,241,529.15 

Total Fund Balance 43,241 ,529.15 

I TOTAL LIABILITIES AND FUND BALANCE $ 43,241,529.15 

I 
I 
I 
I (See accountant's compilation report.) 
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Mutual Funds 
28% 

Park Ridge Police Pension Fund 

Cash and Investments 

March 31, 2016 

Demand Deposits 

Stock Equities_--""oo.. 
29% 

(See accountant's compilation report.) 
- 6 -

Fixed Income 
Securities 

38% 
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Revenues 
Municipal and Member Contributions 

Employer Contributions 
0-0-4000.000 

Employee Contributions 
0-0-4050.000 

Income Cash and Investments 
Interest Demand Deposits 

0-0-4 102.002 
0-0-4104.003 
0-0-4105.001 
0-0-4105.002 
0-0-4 105.003 
0-0-4105.004 
0-0-4 105.005 
0-0-4 105.006 
0-0-4105.007 

Income Fixed Income Securities 
Income US Treasury Bonds 

0-0-4255.00 I 

Income Federal Farm Credit Bank 
0-0-4284.002 
0-0-4284.003 
0-0-4284.004 

Income Federal Home Loan Mortg Corp 
0-0-4285.002 

Income Federal Home Loan Bank 
0-0-4286.005 
0-0-4286.006 
0-0-4286.007 
0-0-4286.008 
0-0-4286.009 
0-0-4286.0 I 0 
0-0-4286.0 II 

Change in Accrued Interest Receivable 
0-0-4295.00 I 

Park Ridge Police Pension Fund 
Revenue Report 

For the Eleven Months Ended March 31, 20 16 

CURRENT TAX 

Total Employer Contributions 

CONTRIBUTIONS - CURRENT YEAR 

Total Employee Contributions 

Total Employer and Employee Contributions 

CK - MSSB CHECKING #225-918793 
MM - MSSB #225-9 18766 
MM- MSSB #225-91872 1 
MM - MSSB #225-9187 1 I 
MM - MSSB #225-9 18730 
MM- MSSB #225-918745 
MM- MSSB #225-9 18747 
MM- MSSB #225-918746 

MM - MSSB #225-918770 

Total Interest Demand Deposits 

US TREAS BOND #DX3 DUE 11/15/16 

Total Income US Treasury Notes 

FFCB #XTI DUE 6/5/19 
FFCB #4P2 DUE II /6/17 
FFCB #VR8 DUE 2/27/18 

Total Income Federal Farm Cred it Bank 

FHLMC NOTE#VG6 DUE 11 /17/15 

Total Income Federal Home Loan Mortg Corp 

FHLB BONDS #PRJ DUE 6/10/16 
FHLB BONDS #VS7 DUE 12/11 /20 
FHLB BONDS #KF2 DUE 6/1112 1 
FHLB BONDS #6E9 DUE 6/12/26 
FHLB BONDS #FY2 DUE 9/30/22 
FHLB BONDS #482 DUE 12/9/22 

FHLB BONDS #EW8 DUE 8/15/24 

Total Income Federal Home Loan Bank 

CHANGE IN ACCR INTEREST REC 

Total Change in Accrued Interest Rece ivable 

(This statement is continued on the following page.) 
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Current Month Year to Date 

$ 687,530.30 

687,530.30 

34,737.86 

34,737.86 

722,268.16 

13 .30 
157.78 

4.65 

3.34 
1.13 
0.76 
4.79 
0.17 

185.92 

26,875 .00 

26,875 .00 

96,181.25 

$ 2,000, 779.21 

2,000, 779.2 1 

430,876.48 

430,876.48 

2,43 1,655.69 

36.69 
340.69 
27.02 

7.37 
19.55 
14 .96 
5.67 

19.02 
38.75 

509.72 

226,875.00 

226,875.00 

42,800.00 
50,500.00 
46,700.00 

140,000.00 

47,500.00 

47,500.00 

53,750.00 
52,500.00 
56,250.00 
57,500.00 
53,750.00 
52,500.00 

107,500.00 

433,750.00 

(86,521.80) 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Income Fixed Income Securities (Continued) 
Gains (Losses) on Securities 

0-0-4300.00 I 

Income Equity Securities 
Income Stock Equities 

Income/Dividend Stock Equities 
0-0-4450.00 I 
0-0-4450.002 
0-0-4450.003 
0-0-4450.004 
0-0-4450.005 
0-0-4450.006 

Income/Gain (Loss) Stock Equities 
0-0-4460.00 I 
0-0-4460.002 
0-0-4460.003 
0-0-4460.004 
0-0-4460.005 
0-0-4460.006 

Income Mutual Funds 
Income/Dividend Mutual Funds 

0-0-4550.004 
0-0-4550.005 
0-0-4550.006 
0-0-4550.007 
0-0-4550.008 

Income/Gain (Loss) Mutual Funds 
0-0-4560.004 
0-0-4560.005 
0-0-4560.006 
0-0-4560.007 
0-0-4560.008 

TOTAL REVENUES 

Park Ridge Police Pension Fund 
Revenue Report (Continued) 

For the Eleven Months Ended March 3 I, 2016 

UNREA LIZED GAINS (LOSSES) 

Total Gains (Losses) on Securities 

Total Income Fixed Income Securities 

DVD- MSSB #225-918721 
DVD - MSSB #225-9 I 87 I I 
DVD- MSSB #225-918730 
DVD- MSSB #225-918745 
DVD- MSSB #225-91874 7 
DVD- MSSB #225-918746 

Total Income/Dividend Stock Equiti es 

GL- MSSB #225-918721 
GL- MSSB #225-918711 
GL- MSSB #225-918730 
GL- MSSB #225-91 8745 
GL- MSSB #225-918747 
GL- MSSB #225-918746 

Total Income/Gain (Loss) Stock Equities 

Totallncome Stock Equiti es 

DVD- EUROPAClFIC GROWTH FUND 
DVD- MAINSTAY !CAP lNTL FD 
DVD- VANGUARD TOTAL STK MKT 
DVD- INVESCO EUROPEAN GROWTH 
DVD- VANGUARD SM CAP VAL !DX !NV 

Totallncome/Dividend Mutual Funds 

GL- EUROPACIFIC GROWTH FUND 
GL- MAINSTAY I CAP INTL FD 
GL- VANGUARD TOTAL STK MKT 
GL -INVESCO EUROPEAN GROWTH 
GL- VANGUARD SM CAP VAL lDX !NV 

Total Income/Gain (Loss) Mutual Funds 

Total Income Mutual Funds 

Totallncome Equity Securities 

Total Income Cash and Investments 

(See accountant's compilation report.) 
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Current Month Year to Date 

285,593.50 (97, 755.32) 

408,649.75 663,847.88 

2,971.55 32,169.21 
35, I 07.41 

3,673.81 32, 134.82 
2,65 1.16 25 ,694.33 

777.53 6,92 1.69 

_________ _2_QJ~_?ic~.2. __________ i~,L~?_}? __ 

31 ,048.67 I 76,194.58 

157,965.19 177,056. 14 
(I ,564,803.67) (I ,651 ,897.59) 

(63,807.52) 25,612.76 
(40,576.55) (34,696.39) 

(337.11) (11,125.96) 

·------~'~?_?}_~ic9L ______ I_,~~-~,L~.?. .. ~? __ 

47,204.37 

78,253.04 

I ,098.28 

177,292.86 

36,538.71 
14,026.97 

38,128.10 152,553.56 
39,253.58 

·-----------~"?-~.2.c~? __________ }_!,~2?..-2Q __ _ 

41 ,661.02 263,870.72 

(25,487.8 1) (160,971.55) 
(30,758.60) ( 168,486.96) 
39,779. 15 (219,5 79.28) 
(6,641.88) (70,394.9 I) 

__________ .2.~"?..!L~? __________ f?_~,?29..-_Q?1 

6,702.51 (676, 122.78) 

48,363.53 ( 412,252.06) 

126,6 16.57 (234,959 .20) 

535,452 .24 429,398.40 

$ I ,257, 720.40 $ 2,861,054.09 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

2,500 000 
' 

2,000 ,000 

1,500 ,000 

1,000 ,000 

500 ,000 

-

(500 ,000) 

(1 ,000 ,000) 

l Series1 

-

-

-

Employer 
Contributions 

2,000,779 

Park Ridge Police Pension Fund 
Revenues 

For the Eleven Months Ended March 31 ,2016 

-

-

Income- Income-Employee 
Demand U. S. Gov't & 

Contributions 
Deposits Agencies 

430,876 510 663,848 

(See accountant's compilation report.) 
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n 

I nco me - Stock 
Equities 

177,293 

I 
I 
I 

! 

I 
' 
! 

I 

I 
I 

'-- I 

I 
Income- Mutual 

Funds 

(412,252) 



I 
Park Ridge Police Pension Fund 

I 
Expense Report 

For the Eleven Months Ended March 31, 2016 

I Current Month Year to Date 

I Expenses 
Pension Benefits and Refunds 

0-0-5020.000 SERVICE PENSIONS $ 202,543.68 $ 2,139,329.65 

I 0-0-5030.000 NON-DUTY DISABILITY PENSIONS 6,589.67 72,486.37 
0-0-5040.000 DUTY DISABILITY PENSIONS 12,113.30 120,600.06 
0-0-5060.000 SURVIVING SPOUSE PENSIONS 44,327.93 476,280.79 

I 0-0-5070.000 CHILDREN'S PENSIONS 1,042.11 11,463.21 
0-0-5100.000 REFUND OF CONTRIBUTIONS 68.64 

I Total Pension Benefits and Refunds 266,616.69 2,820,228. 72 

Administrative 

I 
Professional Services 

0-0-5170.001 ACTUARIAL SERVICES 0.00 3,500.00 
0-0-5170.003 ACCOUNTING & BOOKKEEPING SERV 3,130.00 11' 130.00 

I 
0-0-5170.005 LEGAL SERVICES 1,800.00 5,100.00 

Total Professional Services 4,930.00 19,730.00 

I Investment 
0-0-5190.001 INVESTMENT MGR/ADVISOR FEES 133,279.85 

I Total Investment 133,279.85 

I 
Other Expenses 

0-0-5290.025 CONFERENCE/SEMINAR FEES 1,700.00 
0-0-5290.026 ASSOCIATION DUES 1,3 11.67 
0-0-5290.027 TRAVEL EXPENSE 717.04 

I 0-0-5290.028 POST AGE EXPENSE 24.86 
0-0-5290.030 SUPPLIES EXPENSE 42.89 
0-0-5290.034 IDOl FILING FEE EXPENSE 8,000.00 

I 0-0-5290.035 OTHER EXPENSE 50.00 888.54 

Total Other Expenses 50.00 12,685.00 

I Total Administrative 4,980.00 165,694.85 

I 
TOTAL EXPENSES $ 271 ,596.69 $ 2,985,923.57 

I 
I 
I (See accountant's compilation report.) 
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3,000 000 , 

2,500 ,000 

2,000 ,000 

1,500 ,000 

1,000 ,000 

500 ,000 

-

I Series1 

jSeries2 

Park Ridge Police Pension Fund 
Expenses 

For the Eleven Months Ended March 31, 2016 

t---

t---

1----

1---

1----

Pension Benefits and 
Refunds 

2,820,229 

94% 

I I 
Professional Services Investment 

19,730 133,280 

1% 4% 

(See accountant's compilation report.) 
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Other Expenses 

12,685 

0% 



- - - - - - - - - - - - - - - - - - -
Park Ridge Police Pension Fund 
Member Contribution Report 
For the Fisca l Year Ended April30, 2016 

Updated Entry Thru Current Purchase of ( I) (2) 
Actual Date for Purchase Term/ Prior Fisca l Fiscal Military Total After-Tax Pre-Tax 

Name Ent~ Date of Service Credit Retire Date Year Year Service Refunds Contributions Portion Portion 

Abbinante (Madigan), Kristen L 10/ 13/89 $ $ 146,7 11 .98 $ 8,486.54 $ $ $ 155, 198 .52 $ 3,008 .97 $ 152, 189.55 
Alonso, Daniel C. 07/09/ 12 02/16/ 16 ** 18,272.08 7, 151.43 25,423 .5 1 25,423.5 1 
Anderson, John C 07/09/0 I 95 ,022.63 8,348.12 I 03,370.75 103,370.75 
Ash Ieman, Kirk A 05/14/90 15 1,464.09 8,939.38 160,403.47 160,403.47 
Broderick, Jodi L 01 /11199 I 09,863.37 8,51 1.84 11 8,375.2 1 118,375.2 1 
Cacioppo, David M 07/09/01 95,746.85 8,486 .62 I 04,233.47 I 04,233 .47 
Cavender, Rodney 10/04/93 132,999 .83 8,173.7 1 141 , 173.54 141 ,173.54 
Cruz, Hector 07/08/02 89, 104. 12 8,099.35 97,203.47 97,203.47 
Delfosse, Jean P 09/13/99 I 09,742 .24 8,9 12.2 1 11 8,654.45 118,654.45 
Dorner, John A 01 / J 1199 108,490.2 1 8,146.23 11 6,636.44 11 6,636.44 
Dorsey, Sean 02/ 11 /1 1 11 /1 1/09 *& 41 ,472.98 8,252.83 49,725.8 1 400.71 49,325.10 
Doucet, Jason J 07/08/02 89, I 11.06 8,347.4 1 97,458.47 97,458.47 
Evans, Robert T 10/04/93 09/27/90 & 207,823.48 8, 162.29 215,985.77 2 15,985.77 
Faso, Mario A 04/07/03 84,512.55 8, I 06.35 92,6 18.90 92,6 18.90 
Garcia, Leonardo 01103/00 103 ,719.16 8, 159.37 Ill ,878.53 Ill ,878 .53 
Genauldi , Julie A 09/08/98 $$ I 07,702.59 8, 147.22 115,849.8 1 11 5,849.81 
Hahn, Ruth 01109/06 0 1/09/04 & 11 0,078.91 8,4 10.62 118,489.53 5,004.07 11 3,485.46 
Hanson, Robert 0 I /04/88 0 1/17/1 6 177,74 1.68 8,085 .85 185,827.53 185,827.53 
Hernandez, Anthony E 07/09/12 11/28/ 14 68.64 (68.64) 
Hildebrant, Eric S I 0/06/97 121 ,889.74 8,911.99 130,801.73 130,801.73 
Jogmen, LouisE 02/2 1/94 165,243.50 I 0,375.23 175,6 18.73 175,6 18.73 
Juarez, Ana 01 /03/14 ** 7,947 .00 6,647.03 14,594.03 14,594.03 
Kampwirth, Robert 05101 /94 138,8 16.71 8,939.53 147,756.24 147 ,756.24 
Kappler, Laura 04/04/84 06/27/ 14 159,444.33 192.2 1 159,636.54 1,414.98 158,22 1.56 
Kearns, Daniel 06/02/08 49,4 19.90 7,872.26 57,292 .1 6 57,292. 16 
Keller, David M 07/07/86 07/06/15 186,510.24 2,384 .02 188,894.26 188,894 .26 
King, Kenneth J 04/07/03 84,5 11 .69 8, 105.07 92,616.76 92,6 16.76 
Klein, Myles 09/22/14 09/08/15 ** 3,373.40 2,69 1.50 6,064.90 6,064.90 
Koller, Jeffrey W 01105/04 80,432 .85 8,486.62 88,919.47 88,9 19.47 
LaFrancis, David P 0 J / I 0/05 73 , 120.35 8,105.47 81 ,225 .82 8 1,225 .82 
Lauria, Frank T 0 Ill 0/05 73,1 19.46 8, 11 4.07 81 ,233.53 8 1,233 .53 
Leavitt, Jason A 02/21194 154,022. 17 9,750. 18 163,772.35 163,772.35 
Luehr, Michael D 09/13/99 105,985.12 8,308 .23 114,293.35 114,293 .35 
McEwen, Timothy J 05/ J 0/04 77,58 1.53 8,106.35 85,687.88 85,687.88 
McGannon, Matthew J 05/06/02 90, 159.92 8, I 05.49 98,265.4 1 98,265 .41 
Mellema, Duane 01/28/91 162,2 18.01 9,814.38 172,032.39 172,032.39 
Moehrlin, Jon 09105/00 99,656.55 8, 129.24 107,785.79 107,785 .79 
Morave!, Andrei 0 I /05/15 ** 1,667.99 6,047.04 7,715 .03 7,7 15.03 
Niemiec, Robert 12/30/15 ** I ,302.28 I ,302.28 1,302.28 
Novy, James 12/30/15 ** I ,302.28 1,302.28 1,302.28 
Orta, Gregory J 0/06/97 116,327.65 8,528 .83 124,856.48 124,856.48 

(This statement is continued on the following page.) 
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- - - - - - - - - - - - - - -
Park Ridge Police Pension Fund 
Member Contribution Report 
For the Fisca l Year Ended April30, 2016 

Updated Entty Thru Current Purchase of 
Actual Date for Purchase Term/ Prior Fiscal Fiscal Military Total 

Name En t!}: Date of Service Cred it Retire Date Year Year Service Refunds Contributions 

Panizo, Juan 08/28/06 $ 62,062.72 $ 8,009.07 $ $ $ 70,07 1.79 
Peterson, Benjamin J 06/ 15/02 90,586 .03 8,105.07 98,69 1.10 
Raitano, Anthony R 09/30/96 11 9,768.32 8, 11 3.99 127,882.3 1 
Rechlicz, Thomas B 05/04/99 0 1/18/95 & 135,152.56 8, 146.97 143,299.53 
Richards, Quentin 12/30/15 ** 1,302.28 I ,302.28 
Robert, Remoh R. 04/09/07 58,0 19.40 8,0 10.04 66,029.44 
Ryan, Kevin P 09/08/98 Ill ,274 .40 8, 139 .75 119,414 .15 
Ryan, Richard 05/01 /95 13 1,978 .69 8,938.55 140,9 17.24 
Sanetra, Arnold J 04110/92 140, 153 .02 8,555 .25 148,708.27 
Shaughnessy, Kathy 07/20/90 163,025.5 1 9,359 .95 172,385.46 
Stephens, Mitchell 12/3 0115 ** 1,302.28 1,302 .28 
Stopka, Steven G 05110/04 77,582.64 8,106.47 85,689. 11 
Suarez, Karyn J I 0/06/97 114,50 1.27 8, 140.39 122,64 1.66 
Taylor, Gregory 04/ 11/88 I 0114/86 & 158, 159.0 1 8, 119.65 166,278.66 
Tracy, Steven 01 /08/88 153,7 13.59 8,173.46 16 1,887.05 
Vallejo, Mark A. 07/ 10/06 09/30115 62,877.69 4,080.36 66,958.05 
Waddell, Jeffrey W 05/04/99 I 0/22/95 & 130,253.94 8,147.22 138,401. 16 
Ware, Eugene A 03/20/00 I 05 ,803.87 8,9 10.42 11 4,714.29 

TOTALS $ 5, 745,940.58 $ 430,876.48 $ $ (68.64) $ 6, 176,748 .42 

( I) Nontaxable Portion of Contribution Refund (Prior to 7/1 /84) 
(2) Taxable Portion of Contribution Refund 
*This member was hi red on or after 1/1/11 but thi s member is a Tier I member because this member was a member under the Statute prior to 1/1/1 1. 
** This member was hired on or after 1/1/11 for the first time under the Statute; therefore, this member is a Tier 2 member. 
& Contributions and Entry Date reflect transfer of service from IMRF, other Article 3 Funds, repayment of refund or purchase of milita1y service time 
Members are removed.from report at fiscal-year end if they are receiving a pension benefit payment or have terminated and received a refimd of contributions. 
$This member has a break in service of 2 10 disability days; also, this member has a break in service beginning I 0/ 15/15 . 
$$ This member has a break in service of 244 disability days 

(See accountant's compilation report.) 
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- - - -
(I) (2) 

After-Tax Pre-Tax 
Portion Portion 

$ $ 70,07 1.79 
98,69 1.10 

127,882.3 1 
143,299.53 

I ,302.28 
66,029.44 

11 9,4 14.1 5 
140,9 17.24 
148,708.27 
172,385 .46 

1,302.28 
85,689. 11 

122,64 1.66 
166,278.66 
16 1,887.05 
66,958.05 

13,783.88 124 ,617 .28 
11 4,714.29 

$ 23,6 12.61 $ 6, 153, 135.81 



I Park Ridge Police Pension Fund 
Summary of Property Tax Receipts through March 31,2016 

I Fisca l Year Ended April 30, 2016 
2015 Taxes 20 14 Taxes 20 13 Taxes 20 12 Taxes 

5/28/20 15 8,498.77 879.02 (I 0.34) 

I 6/23/20 15 2,275.65 (73.79) 
6/29/2015 2.3 1 
7/10/20 15 65,626.31 
7/ 14/20 15 30,539.43 

I 7/17/20 15 60,453.30 ( 13.97) (29.58) 
7/2 1/20 15 21,822.25 
7/22/20 15 
7/23/20 15 117,458.99 (40.62) 

I 
7124/2015 76, I 03.23 
7/28/20 15 20,227.35 

8/4/20 15 378,309. 17 
8/ 11 /2015 57,651.50 
8/13/20 15 34,547.34 (680.49) 

I 8/20/20 15 74,67 1.1 5 
8/25/20 15 8.55 
9/2/20 15 31,9 10.83 (114.63) (550.57) 

9/15/20 15 (94.10) 3,782.94 (114.48) 

I 
9/17/20 15 4,578.3 1 

9/21 /20 15 3.64 
10/20/20 15 5,489.08 
I 0/27/20 15 2.23 
11119/20 15 ( 1,290.30) 3,829.86 (3 16.73) 

I 11 /30/20 15 13,567.48 (604.94) ( 146.15) 
12/22/20 15 11 ,813.08 (630.51) (480.95) 

l/20/20 16 5,173.36 (56.89) (264.44) 
1128/20 16 1.1 0 

I 
2/18/20 16 4, 188.47 ( 1,297.69) (78. 19) 
2/19/20 16 235,293.70 
2/24/20 16 64,447.46 (3.98) 
2/26/20 16 0.70 

3/1 /2016 343,582.88 

I 3/4/20 16 142,527.73 
3/11 /2016 176,363. 18 
3/15/20 16 114.30 32. 16 
3/17/2016 16,097.73 

I 
3/22/20 16 5,829.73 (135.83) 
3/24/20 16 4,410.99 (263.58) 
3/29/20 16 4.73 

$ 982,729. 10 $ I ,022,5 14.25 $ 12,473.89 $ (2,890.00) 

I Fiscal Year Ended April 30, 20 15 
20 14 Taxes 2013Taxes 2012 Taxes 

$ 865,470.04 $ 83 1,169.73 $ 7, 104.05 

I Fiscal Year Ended April 30,2014 
20 13 Taxes 2012 Taxes 

$ 849,277.6 1 $ 776,797 .1 0 

I 
Fisca l Year Ended Apri l 30, 20 13 

2012 Taxes 
$ 868,687.34 

I SUMMARY 20 15 Taxes 20 14 Taxes 20 13 Taxes ?OJ? Taxes 

TOTAL COLLECTED $ 982,729 .1 0 $ I ,887,984.29 $ I ,692, 921.23 $ I ,649,698.49 

I TAX LEVIED $ I ,909,023.00 $ I ,667,295.00 $ 1,616,067.00 

TAX EXTENDED $ I ,909,023.00 $ I ,696,129.00 $ I ,644,0 15.00 

I 
%COLLECTED 98.90% 99.8 1% 100.35% 

EXTENDED LESS COLLECTED $ 2 1,038.71 $ 3,207.77 $ (5,683.49) 

I 
AMOUNT REQUESTED BY FUND $ $ $ $ 

* information is not ava ilable at this time. 

I (See accountant's compilation report.) 
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