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Total Portfolio Summary

Miramar Firefighters’ Pension Fund

QUARTER

¢

%mman Lynch “

As of March 31, 2007, your fund had a total market value of $45,830,890.
For the quarter ended March 31st, the fotal fund earned $1,188,958 and
received $637,002 in net contributions for a total increase in value of
$1,825,960 from the previous quarter end.

On March 31st, your fund was 81.0% invested in equily index funds
(including international), 11.1% in a bond index fund, 7.6% in real estate
and 0.3% in cash and equivalents.

For the quarter ended March 31st, your total fund returned 2.7% ranking
in the Top 3% of the public balanced portfolio sample. The target index
comprised of 30.0% S&P 500 + 40.0% Wilshire 4500 + 10% MSCI-EAFE
+ 10.0% Lehman Intermediate bond index + 10% NCREIF returned
2.7%. The custom index, which consists of allocations of the same asset
class weights as the portfolio, also returned 2.7%.

Despite a 9% decline in the Chinese Shanghai stock market in February
that sent negative shockwaves throughout the world’s markets, most
indices recovered by the end of the quarter to post mild, but positive
results. The volatility surge caused by China's market selloff mixed
domestically with growing concerns over the subprime morigage market,
the future direction of interest rates, and diminishing economic and
earnings growth. Mid cap issues posted the quarter's strongest results
(Russell MidCap 4.4%), which more than doubled the performance of
indices in other capitalization ranges. The Russell 2000 (small cap)
index posted a return of 1.9% for the period while the market's large cap
proxies, the Russell 1000 and the S&P 500 posted returns of 1.2% and
0.6% respectively. Within the S&P 500, negative performance in three of
the index's largest sectors, financials (—2.9%), information technology
(-0.8%) and consumer discretionary (~0.6%), which collectively
represented 47.1% of the index, was a large drag on the quarters
results. Each of other seven economic sectors of the S&P 500 posted

positive results and exceeded the 0.6% return of the broad index.

in terms of style, spreads were tight across the capitalization spectrum
during the first quarter. The mega cap indices posted the guarters
lowest overall domestic market performance with returns of —0.1% for the
Russeli - Top 200 Value index and 0.0% for the Growth index. The

Russell 1000 large cap index, which includes the Top 200 as well as the
MidCap (800) indices, posted a Value index return of 1.3% vs. 1.2% for
the Russell 1000 Growth index. The Russell MidCap index posted a
return of 4.9% for the Midcap Value segment vs. 3.9% for the Midcap
Growth index. The small cap segment of the market represented the
quarter's widest spread with the Russell 2000 Value index posting a
return of 1.5% and the Russell 2000 Growth index returning 2.5%,

While China’s February market selloff triggered a series of losses in the
world's stock markets, much like the U.S., the majority of couniry specific
declines were recouped by the end of the quarter (China posted a return
of —2.3% for the quarter). The MSCI-EAFE index (developed markets)
posted a return of 4.2% (gross) in U.S. dollars and 3.4% in local currency
terms. The index's two largest countries, UK (23.2%) and Japan
{22,5%), posted positive results for the guarter but fell short of the 4.2%
return of the broad index. The stronger results of the broad index were
driven by performance in Finland (10.8%), Singapore (10.3%), Australia
(9.6%) and Germany (6.8%). In terms of style, the MSCI-EAFE Value
index returned 3.3% vs. 5.0% for the MSCI-EAFE Growth index. Outside
of the developed markets, the MSCI-EM (emerging markets) index
returned 2.3% for the quarter in U.S. dollars (2.3% in local currency).

The Treasury yield curve, as measured by the spread between 2 and 10
year maturities, steepened during the first quarter of 2007, which
reversed the inversion that existed at the end of 2006. This shift was
driven by concerns over the subprime mortgage market and its potential
effect on consumers as well as concerns over weakening global growth
prospects. At the end of the quarter, futures contracts increasingly
implied the possibility of a rate cut this year but significant doubt among
investors still remained. Despite the uncertainty associated with future
direction of interest rates, the bond market posted solid results for the
quarter. The Merrill Lynch Domestic Master Bond index returned 1.5%
for the quarter. Within the index, the return distribution was tight with the
Corporate, Mortgage and Government Master indices posting returns of
1.6%, 1.5% and 1.4% respectively. Once again this quarter,
performance was stronger outside of investment grade issues with the
domestic High Yield Master index returning 2.7%.
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Total Portfolio Summary

Miramar Firefighters’ Pension Fund

Your total fund return of 2.7% matched the 80/10/10 tfarget index and
ranked in the Top 3% of the public fund sample, primarily as a result of
its aggressive allocation to stocks vs. bonds. The global equity portfolio
returned 2.8%, which beat the Wilshire 5000 return of 1.4% and just
outpaced the blended equity index return of 2,7%. This performance
ranked in the Top 34% of the equity sample and benefited from its
aliocations to international and small/mid cap stocks in a strong market
environment for these asset classes.

The de-inversion of the yield curve during the quarter benefited most
bond managers, particutarly those with barbell holdings at the shorfer
end of the yield curve where 2-year yields fell 24 basis points. The
Northern Trust Bond Index fund posted a return of 1.6% for the quarter.
This performance ranked in the Top 49% of the fixed income sample
and matched the return of the benchmark Lehman Intermediate index.

The real estate portfolio managed by Principal returned 3.3% for the
quarter, which just missed the 3.6% return of the NCREIF real estate
index.

1

¢

¢

ONE YEAR

For the year ended March 31st, your total return of 11.8% ranked in the
Top 2% of the public fund sample. The #otal global equity porifolio
return of 12.2% outperformed the Wilshire 5000 index return of 11.3%.
The bond portfolio’s return of 5.9% for the year trailed the 6.1% return of
the Lehman Intermediate Bond index. Over this period the real estate
portfolio returned a strong 15.5% but missed the 16.6% return posted by
the NCREIF index.

LONG TERM

Your three-year annualized performance of 11.4% ranked in the Top
2% of the sample. This performance just missed the 11.6% return
posted by the aggressive target index. In the six-year period, your
annualized return of 8.9% ranked in the Top 1% of the sample and
finished just ahead of the 8.8% return from the target index.

Since the inception of our monitoring results in June of 1985, your
portfolio has posted an annualized return of 10.5%.

@gMerm! Lynch S

page ii



Total Portfolio Growth vs. Net Contributions

Miramar Firefighters' Pension Fund

Millions
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Quarterly Earnings $1,188,958
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Total Portfolio Growth beginning 12/31/98

Miramar Firefighters' Pension Fund

$ Millions
50 1
Quarterly Earnings $1,188,958
Fiscal YTD Earnings 54,054,494
Inception Earnings $15,515,783
N Inception Cash Flow $15,362,487
40 —| Inception Return ea% | S
Actuarial Assumption 8.66%

30 —{f
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$45,830,890

a1$30,315,107
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Asset Aliocation / Fund Allocation

Miramar Firefighters' Pension Fund

Total Market Value
$45,830,890

Equity Portfolio
$37,126,230 81.0%

Real Estate
$3.491,300 7.6%

Cash & Equiv
$116,520 0.3%

Bond Porifolio
$5,096,840 11.1%

quarter ended March 31, 2007

Fund Allocation

NT Small
$18,154,170 38.6%
!

Cash
$116,520 0.3%\

NT Bond Index Fund

$5,006,840 11.1% | NT Intemational

$5,096,540 11.1%

Real Estate
$3,491,300 7.6%

|
NT S&P 500 Index
$13,875,520 30.3%

Target Index Allocation

1

Wilshire 4500

NCREIF
10.0%

gg Merrill Lynch :
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Asset Allocation History

Miramar Firefighters' Pension Fund

% Allocation

100%
80%
60%
40%
20% —
0% TTTEITTTTTTTTITTITTITT] TTITTTTTITT TT1 [TTTTTTTTITTITITTITEITTTIT1]
S I I SR < SN N S S R U SN NS R S
CiEquities EABonds CICash & Equivalents E20ther

@g Merrill Lynch " - ' ’ page 4



Performance Summary

Miramar Firefighters' Pension Fund

Periods Ended March 31, 2007

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year ¢ 5-Year 6-Year
|Total Fund 27% (3) 9.9% ) 11.8% () 13.8% (1) 11.4% (2) 18.4% (1) 97% {1} 8.9% (1) |
Target Index™ 27% (3) 10.3% (1) 12.1% (1) 14.3% (1) 11.6% (1) 18.4% (1) 8.7% (2) 8.8% (2
Custom Index ** 27% (4 10.3% (1) 12.1% (1) 14.2% (1) 1M1.7% (1)

ranked against a broad equity sample;

\Giobal Equity Portfolio 2.8% (34) 11.3% (31) 12.2% (37) 15.8% (30} 13.2% (37} 21.0% (33) 10.6% (30) 9.6% (29) ]

Wilshire 5000 1.4% (62) 8.7% (54) 11.3% (44) 13.0% (50) 11.0% (55) 17.5% (55) 7.7% (51) 6.8% (48)
Blended Equity Index*** 2.7% (35)
Wilshire 4500 3.9% (20 13.8% (16} 10.4% (53) 17.3% (24) 14.3% (29) 23.8% (21) 12.9% (18) 12.4% (15)
S&P 500 0.6% (71) 7.4% (68) 11.8% (40) 11.8% (80) 10.1% (64) 15.8% {68} 6.3% (B4) 52% (59)
Russell 3000 1.3% (64) 8.5% (55) 11.3% (44) 12.8% (54) 10.9% (56) 17.1% (58) 7.2% (55) 6.3% (50)
Russell 2000 2.0% (51} 11.0% ({(33) 5.8% (76) 15.4% (33) 12.0% (47) 23.2% (23) 10.9% (28) 11.5% (21)
EAFE 4.2% 15.0% 20.7% 22.8% 20.3% 28.8% 16.2% . 11.8%

'Real Estate 3.3% 7.1% 15.5%

NCREIF 3.6% 8.3% 16.6%

ranked against a fixed income sample:

[Fixed Income Portfolio 1.6% (49) 2.5% (81) 59% (71) 4.1% (80) 2.6% (88) 3.0% (82) 5.3% (44) 5.2% (53) |
Lehman Intermediate 1.8% (41) 2.6% (61) 6.1% (60} 4.1% (80) 2.6% (89) 3.3% (71) 4.9% (83) 4.9% (66)
ML 1-10 Govt/ Corp 1.8% (29) 2.7% (54) 8.2% (60) 4.1% (78) 2.6% (87) 3.3% (7H 4.9% (63) 4.9% (B7)
T-Bills 1.3% (90) 2.5% (76) 51% (90) 4.3% (57) 3.4% (30 2.8% (89) 2.6% (99) 26% (99)

"Target Index = Cuzrently 30% S&P 500 + 40% Wilshire 4560 + 10% EAFE + 10% Lehman Intermediate + 10% NCREIF.
**Custom Index = the benchmark indexes blended in the same allocations as your fund, calculated quarterly.
***Blended Equity Index = 37.5% S&P 500 + 50% Wilshice 4500 + 12,5% EAFE
% Merrill Lynch : page 5



Long-Term Performance Summary

Miramar Firefighters' Pension Fund

Periods Ended March 31, 2007

Quarter Fiscal YTD 7-Year 8-Year 9-Year 10-Year Inception [Qtr]
[Total Fund 2.7% 9.9% 3.4% 6.4% 6.4% 8.8% 10.5% [2/85] |
Target Index* 2.7% 10.3% 3.1% 6.1% 6.7% 9.1% 11.3%
[Global Equity Portfolio 2.8% 11.3% 3.2% 6.5% 6.4% 9.8% 13.6% [2/85]
Wilshire 5000 1.4% 8.7% 1.6% 4.2% 5.1% 8.8% 12.3%
Wilshire 4500 3.9% 13.8% 3.8% 8.6% 7.3% 10.7% 12.0%
S&P 500 0.6% 7.4% 0.9% 2.9% 4.5% 8.2% 12.5%
Russell 1000 Growth 1.2% 7.2% -5.6% -1.4% 1.5% 5.5% 11.1%
Russell 1000 Value 1.3% 9.3% 7.9% 7.7% 7.4% 10.9% 13.5%
Russell 3000 1.3% 8.5% 1.7% 4.0% 51% 8.7% 12.4%
Russell 2000 2.0% 11.0% 7.2% 10.5% 7.2% 10.2% 11.0%
EAFE 4.2% 15.0% 5.4% 7.7% 7.6% 8.7% 12.3%
[Real Estate 3.3% 71% 15.5% [2/06] |
NCREIF 3.6% 8.3% 16.6%
[Fixed Income Portfolio 1.6% 2.5% 6.4% 5.8% 5.9% 6.3% 7.7% [288]!
Lehman Intermediate 1.8% 2.6% 6.0% 5.5% 5.6% 6.0% 7.6%
T-Bills 1.3% 2.5% 3.1% 3.4% 3.6% +3.8% 4.9%
*Target Index = Currently 30% S&P 500 + 40% Witshire 4500 + 10% EAFE + 10% Lehman Intermediate + 10% NCREIE,
t
Ranks are not available for long-term periods.
The Merrill Lynch 1-10 year G'ovtiCorp index does not have sufficient histary to be shown on this page.
% Merrill Lynch page 6



Equity Fund Performance Summary

Miramar Firefighters' Pension Fund

Periods Ended March 31, 2007

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year t 5-Year 6-Year
ranked against a broad sample of equity poriiclios:
[Total Equity 2.8% (34) 11.3% (31} 12.2% (37) 15.8% (30) 13.2% (37 21.0% (33) 10.6% (30) 9.6% (29) }

Wilshire 5000 1.4% (62) 8.7% (54) 11.3% (44) 13.0% (50} 11.0% (55) 17.5% (55) 7.7% {51} 6.8% (48)
Blended Equity Index* 2.7% (35

ranked against a broad sample of equity portfolios:

1NTS&P 500 Index 0.7% (70} 7.4% (B5) 11.9% (39) 11.8% (60} 10.1% (64) 15.9% (68) 6.3% (64) 5.3% (59} j
S&P 500 0.6% (71 7.4% (66} 11.8% (40} 11.8% (60) 10.1% (B4} 15.8% (68) 6.3% (64) 5.2% (59)
ranked against a broad sample of equity portfolios:

[NT Small Cap index 4.1% (19) 13.4% (17) 9.5% (57) 16.9% (26) 13.8% (33) 23.4% (23) 12.5% (21) 12.3% (16) |
Wilshire 4500 3.9% (20 13.8% (18) 10.4% (53) 17.3% (24) 14.3% (29) 23.8% (21 12.9% (18) 12.4% (15)
Russell 2000 2.0% (51) 11.0% (33) 5.9% (78) 15.4% (33) 12.0% (47) 23.2% (23) 10.9% (28) 11.5% (21)

ranked against a sample of intematicnal equity muftual funds:

[NT International Equity 41% (30) 14.9% (32) 4% (14) 23.0% (30) 205% (23) _ 28.9% (23) 16.3% (26) 11.8% (35) |

EAFE 42% (26) 15.0% (29) 20.7% (18) 22.8% (32) 20.3% (23) 28.8% (23) 16.2% (26) 11.8% (36)

*Blended Equity Index = 37.5% S&P 500 + 50% Wilshire 4500 + 12.5% EAFE
1

gg Merrill E!V“Gh : o l : page 7



Distribution of Public Balanced Portfolio Returns

Miramar Firefighters’' Pension Fund

% Return
20.0 -
& 1
150 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
10.0
50
0.0
Qtr FYTD 1Yr 2Yrs 3Yrs 4¥rs 5Yrs 6 Yrs
Miramar Fire @ 2.7 9.9 11.8 13.8 11.4 18.4 9.7 8.9
Target Index * 2.7 10.3 12.1 14.3 11.8 i8.4 9.7 8.8
* 60/40 Blend &+ 1.0 55 9.6 8.7 7.1 10.8 6.1 55
Median 1.7 6.7 9.2 10.0 8.4 11.8 6.8 6.5

periods ended March 31, 2007

*60/40 Blend = 60.0% S&P 500 + 40% Lehman Intermediate Bond Index

% Merrill Lynch
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Fiscal Years Performance

Miramar Firefighters' Pension Fund

% Return

40.0

300 ______________________ e C L L Ll e e e e e oo ]
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-30.0

2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993
Miramar Fire® 10.0 149 155 260 -103 -27.9 -107 225 95 236 159 185 15 ' 134
Targetindex * 104 150 148 256 -111 -281 66 167 83 284 139 233 06 110
Median 80 109 92 148 69 68 97 121 58 242 125 193 03 1238

|

periods ended September 30th

@g Merrill Lynch
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Total Portfolio Risk / Return Analysis

page 10

12 14 18 18 20 22

10
Risk (Standard Deviation)

1
'

I I I 3 I 4
” | ” M : ;
I 1 I B 1 '
...... @ | |
" Q- : _ " W _
D ] | | I
s @
4m =] | " ”
£ & : “ |
e A S SR
E ,0 1 t s
W il ! 1 t H
A f I | 1
1 1 I '
1w m & _ |
1 3 I 1 N
........ g g
1 o ' ' B
_ : 6v s N =1 _ _
! | | . W : |
H I d W i+ DI 3 I
i 1 oy > | ' & P 1
¢ 1 o } % | ] ¢ 1
11111111 1,;;,.|;_||_u|.....na.;xr\\\\\w_11s e Bl
| — ==
| I ; |
, =N = | ” :
| . o )
| f - " ” 4
iiiiiiii ,J...xllll|“|||.l!kE!.\\\\\\\\_\\W]]]11;!4!zlll.|||||||.l
I F
I F ” “ “ H
il F I i i I
4 I 1 ¥ L |
1 | I E 1} I
i I I I
; | _ ” |
;;;;;;;; i L e T T TR | L oy Uy [V S
: | :
. , _ ” | m
t I 1 I 1 H
] 1 i I I t
I 1 © I 1 1
I H B 1 1 1
I H 3 i P 1
:::::::: [ S e Sttt Bt B N
I P | @ 3 1
I t | t 3 1
(]
, | | |
: l | " &= | _
B 1 | I O I H
B 1 I 1 C I H
llllllll w||||||l|_|.l!.[r“‘,111!l..iIll_ll.-m.lll|,|ll|||||ml|ll>z.k}>r
; I | ;
5 M | L g ,
3 1 3
O , | | - |
u 3 1 k] 1 “ H I
| ! ) .
F I H 1 t ”
|||||||| L i R e I It SN
n I i 1 £ % I il
I v 1 t I 1
O 3 I b = I El
H | | 9 ”
= ” _ . E . &
] ol e S R B RREEEEEE - -
B- 5 | 8 » 2
IS ﬁ | | lm = m
fu R H | ' D B 1
by s WWINJEY S0P . .o =
= %w ' | f . | — 1
= t , i W , ¢
—
w
B
L
-
«
3]
) -

6.00 years ended March 31, 2007

gg Merrill Lynch



Equity Portfolio Performance

Miramar Firefighters' Pension Fund

% Return

30.0

20.0

10.0

0.0

Miramar Fire @

Wilshire 5000 %

Blended Equity<x
Median

Qtr
2.8

1.4
2.7
2.0

FYTD
11.3

8.7

9.0

periods ended Maréh 31, 2007

% Merrill Lynch

1Yr
12.2

11.3

10.7

2Yrs
15.8

13.0

13.1

3Yrs
13.2

11.0

11.8

4Yrs
21.0

17.5

18.5

5Yrs
10.8

7.7

8.0

6 Yrs
9.6

6.8

6.3
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Fixed Income Portfolio Performance

Miramar Firefighters' Pension Fund

% Return
10.0 ,
8.0
6.0
4.0
2.0
0.0
Qtr FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 8 Yrs
Miramar Fire @ 1.6 2.5 59 4.1 2.6 3.0 53 52
Lehman Intermediate % 1.6 26 6.1 4.1 28 3.3 49 4.8
Median 16 27 8.3 4.4 3.2 3.6 5.3 . 53

periods ended March 31, 2007

gg Merrill Lynch g - ' : page 12



Fixed Income Sector Performance

Miramar Firefighters' Pension Fund

Govt/Corp Master
1-10 Govt/Corp
Mortgage Master
Corporate Master
LT High Grade
Govt Master

1-3 Year Treasury
3-b Year Treasury
7-10 Year Treasury
Long-Term Treasury
91 Day T-Bill

High Yield

Miramar Fire

0.0%

quarter ended Marcﬁ 31, 2007

gg Merrill Lynch

1.3%
J

] 27%

1.5%
%Total Return

3.0%
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Real Estate Performance

Miramar Firefighters' Pension Fund

$3,491,300 100.0%

quarter ended March 31, 2007

% Merrill Lynch

Real Estate

Principal Real Estate
$3,491,300

Quarterly Earnings

$112,010

Fiscal YTD Earnings

$232,000

page 14



Investment Policy Checklist and Fee Summary

Miramar Firefighters' Pension Fund

Quarter ended March 31, 2007

Portfolio Objectives: 3-Year 4-Year 5-Year Fee Sumrmary:

Total Portfolio: Northern Trust $10,237.27

Exceed target index No Met Met Principal $9,273.84

Rank above average 1st 1st 2nd Total Management Fees Paid: $19,511.11
MLCS 1st Quarter fee $3,875.00

Managemeni fea data is obtained from the manager, the ¢lient custodian stalement, or directly from the client.
MLCS may also receive other compensalion when ML products and servicas are utilized.
1

Many mutual funds offer a variety of shate classes. Some may have expense ratios !ov:ier than thase held in this porifolio.

%M&wili Lynch —
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Public Fund Clients

FIRST QUARTER 2007

Periads ended 3/31,/07 Asset Allocation Diversificatlon* Rank
Rank QUARTER [ ivEar | 3 YEARS CURRENT TARGET _ International __ Small/Mid__ Real Estate  Last Qtr
[miramar Fire Net 2.7% 11.8% 11.4% 81/114/0/8 B80r10/0/10 v v v 1
2 2.2% 11.6% 10.2% 52/3714 60/40 v 2
3 20% 11.2% 9.5% 6B/2013/9 B0/3C/GM10 v v v 5
4 1.9% 10.8% 8.9% 61/3011/8 60/35/0/5 v v v 4
5 Net 1.8% 10.7% 8.5% 80/40/0 60/40 v v 19
3] 1.9% 10.5% S.6% 832412111 B85/25/0/110 v v v 9
7 1.7% 10.5% 8.7% 64/33/0/6 .50f30/0/10 v v v 7
8 1.4% 10.5% 9.3% 681311 65/35 v v 14
] 27% 10.4% 9.8% 65/2611/19  _ 65/25/010 - L v 25
10 20% 0.3% 9.2% 6812012110 70130 v v v 16
" 0.8% 10.3% 6.4% 671321t 80/40 v v 40
12 Net 1.8% 10.3% 7.9% 61/39/0 £0/40 v v 33
13 2.4% 10.2% 9.0% 641351 85135 v v 37
14 - 1.8% 10.1% T.4% 80/30/10 50150 v v 50
15 2.0% 10.1% 8.5% 661255 B80/40 v 4 17
16 21% 10.0% 7.9% 671303 &0/40 v v 38
17 Net 1.6% 9.9% NA 5514510 50/50 v v 3
18 1.9% 2.9% 9.5% 68I26/2/5 60/30/010 v v v 27
19 2.3% 0.8% 9.3% BR271272 65/35 v » 4 28
20 1.6% 28% 10.7% 8812517 70/30 4 v 3
21 2.0% 2.8% 87% 631261219 65125610 ' v v 21
22 1.6% $7% 8.6% B86128/6 60/40 v 8
23 17% $.6% 83% 821271111 80130010 v v v 46
24 2.4% 9.6% 8.5% 71128M1 65135 v v 80
25 1.3% 9.6% 8.4% B4/33/3 60/40 v v 5}
28 17% 9.6% 8.5% 591347314 60/36/5 v v v 44
27 20% 9.6% 8.7% 8613211 65135 v v 12
25 2.0% 9.5% 9.4% 5973813 60/40 v 56
30 2.1% 9.5% 8.4% B83/3512 60/40 71
31 21% 9.5% 8.4% 63/35/2 50/40 70
32 1.4% 9.5% 8.3% 21271 50/40 4 v 23
33 1.7% 9,5% 8.0% 60/39M1 55/45 v v 30
34 1.8% 9.5% 9.2% Tor215217 60/3010/1C v s v 28
35 1.3% 9.4% 8.9% 6013515 80/40 v 15
36 1.8% 9.4% 8.8% 64/34/1 60/40 v v 11
37 1.2% 9.4% 8.4% B6332/5 60/40 24
a3 1.7% 9.4% 8.6% 63/3314 G040 v v 10 .
39 1.5% 2.4% 8.7% 66/321 60140 v v 45
40 2.0% 23% 80% 65/23/2 65/35 v v [ 62
41 2.2% 3% 2.8% 63126110 B0/3C/0H10 v v v +34
42 2.9% $3% 8.7% 81/38M1 60/40 W v &G
43 1.8% 9.2% 7.9% 702812 65/35 v v 63
44 0.9% 9.2% 7.3% 80{36/4 60/40 v v 38
45 2% 9.1% T7% 7242513 70/30 4 v 75
46 12% 9.1% 7.1% 49/51/0 40180 55
a7 1.2% 9.1% 7.6% 49/51/0 50150 v 42
48 1.8% 1% 7.6% 631361 60/4G v v 68
49 2.8% 91% 9.9% 721281 65135 v v 51
50 et 2.0% 9.0% 8.7% 59/29/4/9 60140 v v v 48
51 1.7% 9.0% 8.3% 67/31/2 5040 v v 52
52 1.0% 9.0% 8.4% 60/2713 60/40 4 20
53 1.5% 89% 8.1% 6413312 85/35 v v 38
54 1.3% 8.9% NA 57/35/8 50/40 v 43
55 1.9% £.8% 7.6% 67/321 65135 v v 72
58 1.6% 8.8% 7.8% 4513312 &0f40 v v 79
57 1.8% 88% 7.9% 662112110 GO0 v v v [
2] 1.5% B8.8% 87% 65/3312 65135 v v 89
59 1.5% 8.8% 8.1% 62/38/0 50/50 v - 54
60 16% 8.8% 6.8% 6313512 6535 v v 58
81 1.4% 8.7% 8.4% 61/35/4 55/35 v v 32
62 1.9% 8.7% 8.4% 8112712 60/40 W v a1
83 Net 1.8% 8.7% 83% 56/39/8 55145 v v 64
64 8% 8.7% 7.5% 671321 BOf40 v v 73
65 1.8% 8.7% 3.3% 8143712 60740 4 4 65
65 22% 8.7% 7.8% 65341 60/40 v v 7
67 1.8% 8.6% 7.5% 671321 604G v v 74
68 Net 1.8% 8.5% NA £9/31/0 70136 v v 22
69 21% 8.5% 9.2% 661211419 651251010 v v v 57
70 18% 8.5% 8.7% 681241116 60/30/0M0 v v v 76
71 2.1% 8.3% 7.4% 66/31/3 £0/40 v v 83
72 1.6% 8.3% 7.4% 641351 65/35 v v _ - 80
73 22% 82% 8.2% B63/35/2 65/35 v v &7
74 1.6% 8.0% 7.8% 68/25/2 B80{40 v v 49
75 1.4% 7.9% 5.9% 6513213 6513015 a7
78 1.0% 76% 6.5% 61/36/3 50/50 v v 84
77 1.6% 7.2% 7.6% B3134/3 60/40 v 85
78 NA 60/40 v v v B8
79 NA 60/30/010 v v v 13
80 NA 60/40 v v )
a1 NA 65/35 v 18
82 NA 60/40 v v 8%
83 NA 85135 v v 47
84 NA 60/40 W W 4
85 NA 65135 ' v 82
86 NA 85/35 v v a1
87 NA 60140 v 53
88 NA GO/40 v v . 35
89 Net NA 60/40 v v a5
Asset allocations are listed as foflows: Equily Securitiesf Fixed Income Securilies ! Cash & Equivalents / Real Estate * dedicated portfolios 11-May-2007

Net = net of management fees
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Asset Information Management (AIM) and Performance Evaluation Summary Report

In connection with the performance data and other information contalned in this investment performance evaluation Summary Report, it should be noted that:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest or other income are included in the calculation of returns. Al caleulations are made in accordance with
generally accepted industry standards.

2. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds of a sale of a security. Differences in transaction costs may affect comparisons.
: T

3. Individual client investment returns may vary due to a variety of factors, including differences in investment objectives.

4. Merrill Lynch does not have discretion or decision making autherity over any investments included in this report. Al decisions regarding investment manager sefection and retention, asset
allocation and other investment policies were made by the client. While Merrill Lynch provides recommendations and choices regarding suitable investments, not all clients take these
recommendations or select from the choices offered.

3. Portfolio returns are generally shown before the deduction of investment advisory fees. Investment advisory fees (when reported to Merrill Lynch) are treated as a portfolio withdrawal rather
than as a reduction in income and therefore do not reduce returns {unless the client requests that these fees be treated as a reduction in income},

6. When preparing performance evaluation reports, Merrill Lynch relies upon the data supplied by the dlients’ custodian. Merrill Lynch is not respansible for the accuracy of this data. However,
when special circumstances come to its attention, Merrill Lynch may make adjustments to the data received from a client’s custodian if, in Merrill Lynch’s judgment, it would more accurately
reflect the value of securities held and the investment results earned by that client.

7. This Summary Réport provides a summary of performance evaluation data contained in the Merrill Lynch Asset Infarmation Measurement (AIM) report, which is available in its entirety upon
request. This Summary Report may include additional data, such as market indices, which were obtained from other sources or other firms.

8. The market indexes shown in this performance evaluation report do not include transaction costs. If available, an actual investment in these indexes, or in the securities comprising the
indexes, would require an investor to incur transaction costs and performance would be reduced by such costs, and their compounded effect. Market indexes or other benchmark returns are
shown for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

9. Performance information prepared by third party sources may differ from that shown in this performance evaluation report. These differences may be due to different methods of analysis,
different time periods being evaluated, different pricing sources for individual securities, treatment of accrued income, and different accounting procedures. .

10. Certain report valuations, such as mutual funds and hedge funds, are prepared based on information from third party sources. The accuracy of such information cannot be guaranteed by
Merrilt Lynch. Such data may include estimates and may be subject to revision.

11. A copy of our Consulting Services Disclosure Statement describing various investment advisory services offered by Merrill Lynch, Pierce, Fenner and Smith, Inc., is available upon request.
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