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Sanibel General Employees’ Retirement Plan

BCA Market Perspective ©
January 2010

A Slow Recovery
Burgess B. Chambers

Last year’s impressive stock market recovery signaled economic growth in the U.S. for 2010. Unfortunately, most of the current economic
policies have so far had little impact on boosting economic activity. It was only a year ago that experts were discussing how far down the
economy would contract. But today’s debate centers around how much growth we will see in 2010. Sentiment has clearly improved. The
stock market represents investor knowledge and expectations. The information pipeline is nearly infinite and operates today with a speed
never seen in history.

Most past recessions were brought on by Federal Reserve money tightening and tax policy. The economy would respond favorably to any
policy shift towards increased credit, reduced short-term interest rates or tax-based subsidies. Today’s recovery will be different, since the
root cause of the recession was excessive private debt. What is now clear is that businesses and houscholds are shedding debt, while the
U.S. Government issues it. This “crowding out” of capital will restrain the economic growth rate. The national debt ceiling was recently
raised another $2 trillion to $14 trillion. Fiscal tax policy is needed to counterbalance the lack of private capital formation. Current
conditions shine light on a slow recovery.

China is the largest foreign holder of U.S. Government debt and will soon replace Japan as the second largest economy. With the growing
imbalance of trade and investment, the U.S. has become China’s largest export partner. With the exception of aircraft and agriculture, U.S.
prosperity suffers from this trend. Accordingly, tax based investment incentives are needed to counter this economic head wind. Tax policy
must reach back to the 1970’s and offer accelerated depreciation and credits to a wide range of businesses to stimulate investment and
economic activity.

Positive Factors: Negative Factors:

Anticipated business tax credits will further investment Continued high unemployment
Stricter environmental regulations will stimulate investment in plant and equipment Reduced consumer spending
Investment into energy saving technologies is considered part of national security Tight credit

Low dollar stimulates exports and foreign investment in the U.S. Rising healthcare costs
Anticipated business tax credits will further durable goods purchases Rising Federal debt

Lending will improve as bank capital begins to rise High foreclosure rate

Inflation is subdued Foreign competition
Adjustable mortgage rates will remain low Declining education

Low bond yields make equities more attractive




Sanibel General Employees’ Retirement Plan
Total Fund
Investment Summary
December 31, 2009

For the fourth quarter, the Plan gained +2.5% net ($250,895), slightly under-performing the policy index (+3.0%). The under-
performance was primarily due to both domestic managers (Dana and NMF) not achieving the Russell 3000 index (benchmark
component). The absence of an international equity allocation had little impact. The under-weight in the real estate, relative to
the benchmark (6.6% vs. 10.0%), reduce the negative impact.

U During November, the international portfolio (American Funds EuroPacific Growth) was funded with $1 million.

O For the year, the Plan earned $879,380 and trailed the benchmark by a wide margin (+9.4% net vs. +17.2%). The two main

factors were: the domestic equity component trailing the Russell 3000 (+20.6% vs. +28.3%) and real estate (-30.0% vs. -16.9%).

BCA has completed a mid-cap manager search and will present its recommendation,




Sanibel General Employees’ Retirement Plan

Total Fund
Investment Performance

Dollars

Quarter
Beginning Market Value 9,945,364
Ending Market Value 10,292,569
Net Flows 196,310
Investment Gain/(Loss) +250,895
Investment Return, Net +2.5%
Policy Index +3.0%
Difference (pts) -0.5

Fiscal Year: October 1st— September 30th

Oune Year
9,156,647
10,292,569
+256,542
+879,380
+2.4%
+17.2%
-7.8




Sanibel General Employees’ Retirement Plan
Total Fund
Compliance Checklist
December 31, 2009

The total Fund’s annualized three-year performance achieved the 7.5% actuarial assumption rate.
The total Fund’s annualized three-year performance achieved the Target Index.

The total Fund’s annualized five-year performance achieved the 7.5% actuarial assumption rate.
The total Fund’s annualized five-year performance achieved the Target Index.

Dana Large Cap annualized three-year performance achieved the Russell 1000,

NMF Small Cap annualized three-year performance achieved the Russell 2000.

Equity allocation was 69.8% (at market), which is within the 70% limitation at market stated in the Investment Policy.

No more than 15% of the Fund’s assets (at cost) were invested in foreign securities.
No more than 5% of the Fund’s assets were invested in common or capital stock of an issuing company.
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Sanibel General Employees' Retirement Plan
Sanibel General

ACTUAL ASSET ALLOCATION

CASH 2.58%

LARGE CAP 42.33%

Actual vs. Target Asset Allocation

December 31, 2009

INTERNATIONAL
CORE FIXED 9.65%
INCOME 27.57%

SMALL CAP 10.71%

REAL ESTATE
6.65%

CORE FIXED
INCOME 30.06%

TARGET ASSET ALLOCATION

LARGE CAP 30.00%

TIPS 5.00%

MID CAP CORE
REAL ESTATE 8.00%

5.00% SMALL CAP 7.00%  INTERNATIONAL

15.00%

MARKET VALUE PERCENT MARKET VALUE PERCENT MARKET VALUE PERCENT

ACTUAL ACTUAL TARGET TARGET DIFFERENCE DIFFERENCE

LARGE CAP 4,408,653.2 42.8% 3,087,770.7 30.0% 1,320,882.6 12.83%
SMALL CAP 1,102,837.4 10.7% 720,479.8 7.0% 382,357.5 3.7%
INTERNATIONAL 993,701.8 9.7% 1,543,885.3 15.0% (550,183.5) (5.3%)
REAL ESTATE 684,302.5 6.6% 514,628.4 5.0% 169,674.0 1.6%
CORE FIXED INCOME 2,837,515.3 27.6% 3,087,770.7 30.0% (250,255.3) (2.4%)
CASH 265,558.7 2.6% 0.0 0.0% 265,558.7 2.6%
MID CAP CORE 0.0 0.0% §23,405.5 3.0% (823,405.5) (8.0%)
TIPS 0.0 0.0% 514,628.4 5.0% (514,628.4) (5.0%)
TOTAL FUND $10,292,568.9 100.0% $10,292,568.9 100.0% 50.0 0.0%




Sanibel General Employees’ Retirement Plan

Sanibel General
Asset Allocation

TOTAL MARKET VALUE

AS OF DECEMBER 31, 2009

$ 10,292,569

RICHMOND CAP
FIXED INC 27.6%

SALEM TRUST
R&D ACCT 26%

NMF SMALL CAP
10.7%

AMERICAN CORE
REALTY FD 6.6%

DANA LARGE
CAP 42.3%

EURQPACIFIC
GROWTH (MF)

VALUE PERCENT
JJ DANA LARGE CAP 4,408,653 42.83
8 RICHMOND CAP FIXED INC 2,837,515 27.57
| | NMF SMALL CAP - 1,102,837 10.71
4 EUROPACIFIC GROWTH (MF) 993,702 9.65
AMERICAN CORE REALTY FD 684,302 6.65
SALEM TRUST R&D ACCT 265,557 258
SALEM CASH (INT'L, MF) 1 0.01




ASSET ALLOCATION (%)
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Sanibel General Employees' Retirement Plan
Sanibel General
Allocation Of Assets
October 1, 2009 Through December 31, 2009
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Sanibel General Employees' Retirement Plan
Sanibel General

December 31, 2009
Gross of Fees

QTR 1 Year 2 Year 3 Year 5 Year
Name Market Values ROR ROR ROR ROR ROR
TOTAL FUND
Equity
Domestic Equity
Dana Large Cap 4,408,653 5.4% 22 0% -8.7% -4.4% N/A
NMF Small Cap 1,102,837 5.1% 14.8% -11.5% -5.9% N/A
Total Domestic Equity 5,511,491 5.3% N/A N/A N/A N/A
International Equity
EurcPacific Growth (MF) 993,702 N/A N/A N/A N/A N/A
Total Equity 6,505,192 4.5% N/A N/A N/A N/A
Real Estate
American Core Realty Fd 684,302 -4.2% -30.0% N/A N/A N/A
Fixed Income
Richmond Cap Fixed Inc 2,837,515 0.4% 10.1% N/A N/A N/A
Cash
Salem Trust R&D Acct 265,557 0.0% 0.5% N/A N/A N/A
Salem Cash (Int'| MF) 1 N/A N/A N/A N/A N/A
Total Cash 265,559 0.0% N/A N/A N/A N/A
TOTAL: (1) 10,292,569 2.7% 10.1% -7.8% -2.8% 2.5%
Policy Index 3.0% 17.2% -5.5% -1.6% 2.4%
Russell 3000 5.9% 28.3% -10.3% -5.4% 0.8%
Russell 1000 Index 6.1% 28.4% -10.5% -5.4% 0.8%
S&P 500 Index 6.0% 26.5% -10.7% -5.6% 0.4%
Russell 2000 3.9% 27.2% -8.2% -6.1% 0.5%
MSCI Gross EAFE 2.2% 32.5% -13.2% -5.6% 4.0%
NCREIF National -2.1% -16.9% -11.8% -3.4% 4.7%
BC Aggregate 0.2% 5.9% 5.6% 6.0% 5.0%
ML 3M TBill 0.0% 0.2% 1.1% 2.4% 3.0%

1 Policy Index: from Jan'10 is 30% Russell 1000 + 8% S&P 400 + 7% Russell 2000 + 15% MSCI EAFE + 5% NCREIF + 5% Barclays TIPS +
30% Barclays Aggregate; prior from Jun'08 was 50% Russell 3000 + 10% MSCI EAFE + 10% NCREIF + 30% Barclays Aggregate; 50%
Russell 3000 + 10% MSCI EAFE + 40% Barclays Aggregate.




Sanibel General Employees' Retirement Plan
Sanibel General
Total Fund Versus Balanced Aggressive
December 31, 2004 Through December 31, 2009

40.00
35,00
30.00
25.00
ey
% 20.00
g 15.00
& 10.00
[}
=
E 5.00
0.00
-5.00
-10.00
-15.00
LATEST QUARTER ONE YEAR TWO YEARS THREE YEARS FIVE YEARS
HIGHEST VALUE 6,97 37.33 -0.66 1.65 625
FIRST QUARTILE 523 26.52 =293 -0.05 4.12
MEDIAN VALUE 4,12 21.32 -6.38 -1.10 3.06
e THIRD QUARTILE 3,59 17.14 -7.89 297 2.16
LOWEST VALUE 1.41 9.40 -12.76 -7.21 -0.51
MEAN 4,28 21.98 -5.08 -1.59 298
MEMBERS 35 35 35 34 26
LATEST QUARTER ONE YEAR TWO YEARS THREE YEARS FIVE YEARS
RETURN{ RANK |RETURN| RANK |RETURN| RANK |RETURN| RANK |RETURNj RANK
A TF 2.73 88 10.08 97 -7.76 74 -2,79 70 2.45 57
[O POLICY INDEX 3.03 85 17.19 74 -5.52 48 -1.62 52 241 57

10




Sanibel General Employees' Retirement Plan
Sanibel General
Growth Of A Dollar Analysis
December 31, 2004 Through December 31, 2009
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Sanibel General Employees' Retirement Plan
Dana Large Cap
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # QF PERIODS: 36
BEST QUARTER 612009 14.21 # OF POSITIVE PERIODS: 29
WORST QUARTER 12/2008 -20.32 # OF NEGATIVE PERIODS: 7
BEST 4 QUARTERS 12/2009 22.04
WORST 4 QUARTERS 12/2008 3177
QUARTER
TO ONE TWO THREE
DATE YEAR YEARS | YEARS
TOTAL FUND 5.39 22.04 -8.74 -4.35
RUSSELL 1000 INDEX 6.07 28.43 -10.48 -5.36
EXCESS -0.68 -6.39 1.73 1.00
RISKLESS INDEX 0.04 0.21 1.13 2.40
REAL ROR 5.50 19.14 -9.87 -6.42
UNIVERSE STD SHARPE INFO
PERIOD RETURN | RANKING | DEV RATIO | ALPHA BETA | R-SQUARED | RATIO
ONE YEAR 22.04 79 22.61 0.97 25.27 .10 1.00 -0.31
TWO YEARS -8.74 41 23.10 -0.43 -7.10 0.04 0.16 -0.11
THREE YEARS -4.35 59 19.39 -0.35 -4.67 0.03 0.12 -0.11

The risk benchmark for this analysis is the Russell 1000 Index.
The universe used was the Large Cap 12




Relzase date 12-31-2009] FINRA Members: For internal use or client reporting purposes only. Page 10f 11
H Momingstar Number of Total Murningstar
Dana La I'ge ca p E(]ll lty (US D) Overall Rating Accounts Assets Category
202 $416.9 Large Blend
Customization - ,‘;SE* Growth of $10,000
Exclude sacurities -- Gk R E?gaa égre Cap Equity
Madify sector weightings 0 ’

Consult with portfalio manager
Consult with portfolio administrator
Tax Lot Harvest Rpt to Advisor
Access daily portfolio holdings
Access daily performance

Access daily risk/MPT stats

Annual tax document

Tax-Efficiency

Use of tax-optimization softwars No
Use of tax-lot trading strategiss By Req
Ability to harvest tax losses No
Trades analyzed by holding period No
Lg-term cap gain use in positian chgs No
Analysis of taxable income streams No
Sell high cost positions first By Req
Short-term gain flag before trade By Req
Analysis of loss candidates No

— | — | 83| 316 |-1766 | 3356 | 1518
—| —| 8w | 375 | 2268 | 2808 | 1067
...... ] B8] L8 11908 | 304 ) 231
S i1 i i
...... e Tt I .

158.31
1.18

488

IS

== (at Avg: Large Blend
$12813

== [ndex: S&P 500 TR
38,791

Performance Quartile
{within category)

otal Return %

+- S&P 500 18

+/- Russeli 1000 TR US
Total Rtn % Rank Cat
Dispersion

High

Low

Median

........... Sthevquccuunts

Product Assats $mil

Composition %

Management Team Dana. Since 1898-06-30 Net% lang%  Short%
Duane Aoberts. Since 1998-07-D1 Cash 000 00D 000
John Peavy, Since 1999-07-01 US Stocks %807 8807 0.00
Ben Friedman. Since 2003-06-30 Non-US Stocks 19 183 000
Bonds 0.0 000 000
Other/Not Clsfd 0.00 000 000
Total 100.00 10000 Q.00
Time Muorningstar Morningstar Morningstar
Period Rtnvs Cat Risk vs Cat Rating Equity Siyle
3vr — - Vel Biang Groarh Market Cap %
?uv;r — _ o Gigmt 468
1 Large 426
e Medium 11
Smal Smalt [H1]
Istlr  ZndQtr 3O 4thQtr Total Micro 0.0
2005 07 214 812 206 1148 Gec Avg Capismil 37,5503
2006 kL] 0.34 335 568 1372
2007 281 5.53 -0.18 -3.26 4.80 Value Grades %  Growth Grades Ya
2008 832 087 608 2233 -33B9  pricesFamings 13 Projected Erngs 10
2009 -39 s 1372 388 —  Price/Cash Aow 7 Book Value B
— Frice/Book 2 Sales iz
Trailing HeiIr?‘?&! +-S&PBO0TR % H%r;l: Ergr&iann[; P[iqe/SaIeg 1 Cas_h_ Flow . 20
_ _ — 10,000 Dividend Yield 2 Trailing Earnings ]
Fixed-Income Style
Shot I tang Avg Eff Duration —_
High Avg Eft Maturity —_
Avg Credit Quality —
M Ave Wid Coupon —
low Avg Wid Price —_
Sompor g g B T T
M%'r"ké'l?aaﬂsu Less than $250,000 8.16 43
Alpha -0.96 172 $750,000 - $1 million 4783 99
Beta 089 D87 81 million - £10 million 14050 50
Asquared el TB o B5T More than $10 million 165.54 10
Standard Deviation 18.03

12-Manth Yield

Share Cha  Amount  Total Stacks 54 Valug % Net

(NAL 000 000 Total FixedHncoma 0 3000 Assets
Tumpver Ratio 5%

(] k] 38 Apple, Inc. 5185 28
@® 4 43 Intamational Business Machines Cor 510 23
@® 13 117 Hewlatt-Packard Company 5068 23
@® 5 B2  Transacean, Inc. 4987 23
@® 4 9  McKesson,Inc. 4942 22
® N 217 Cisco Systems, Inc. 4852 22
] 4 29  Goldman Sachs Group, Inc. 4841 22
@ 10 91 Sempra Energy 4785 22
@® 20t Microsoft Carporation 4754 22
® ] B, QocdentalPetoleum Corporetor, 4749 22
@® 2 216 Oracle Corporation 4740 22
@ 4 79 Union Pacific Corporation 4729 2]
@ [ 118 J.P.Morgan Chase & Co. 4852 2]
@® 303 EMCG Corporation 4595 2]
@ g 94 Phillp Morris International Inc 4415 20
Sector Weightings Stocks % Rel S&P 500 TR
0 Information Economy 233 0.98
B Sofware 43 0.1
Hardware 1.8 1.08
Media 17 070
FI Telecommurication 54 1.01
& Service Economy 43.0 1.09
B Healthcare Senvices 0.7 .86
Consumer Services 141 1.65
Business Services 54 1,42
El Financial Services 127 0.66
=1 Manufacturing Economy 338 0.92
B Consumer Goods 7.1 0.66
B Industrial Materials 9.4 0.86
B Eneny 131 113
EX  Lilities 41 116

Dperations

Product Focus Both Address —

|$nvestme|i|t Minimum{ §1 Phone —
Millions Web Address —

% Portfolios Custornized i Date of Inceptlcn 1998-05-01

% Portfolio Tax-Managed 15 P _

GIPS Compliance Date

©®2010 Momingstar, All Rights Reserved. Tha information, data, analyses and opinions contained herein [1) include the conﬁ&ﬁia! and proprietary information of Morningstar, {2} may include, or be detived from, account information
provided by your financial advisor which cannot be varified by Morningstar, 3) may not be copied or redistributed, |4} do nat constitula invastment advice offered by Momingstar. [S) are provided solely far informational purpases and
therefore are not an offer to buy or sell a security, end [6) ére not wenanted 1o be correct, ¢complete of accurate, Except as utherwise required by law, Momingstar shali not be responsible for any trading decisions, damages or other
losses resulting from. ar related to, this informatien, data, analyses or apininns or their use, This report is supplemental sales literature, If applicable it raust he preceded or accompanied by a arospectus, or equivalent, and disclosure

statement.

MCORNINGSTAR



Sanibel General Employees' Retirement Plan
NMF Small Cap
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 36
BEST QUARTER 6/2009 22.79 # OF POSITIVE PERIODS: 30
WORST QUARTER 12/2008 21.76 # OF NEGATIVE PERIODS: 6
BEST 4 QUARTERS 1272009 14.83
WORST 4 QUARTERS 12/2008 3181
QUARTER
TO ONE ™O THREE
DATE YEAR | YEARS | YEARS
TOTAL FUND 5.07 14.83 1151 588
RUSSELL 2000 387 27.17 324 6.06
EXCESS 1.20 1234 327 0.18
RISKLESS INDEX 0.04 021 .13 2.40
REAL ROR 516 1Z.12 12.58 -7.91
UNTVERSE| STD SHARPE INFO
PERIOD RETURN | RANKING | DEV RATIO | ALPHA | BETA |R.SoUARED| RATIO
ONE YEAR 14.83 99 3243 0.45 20.13 -0.04 0.14 040
TWO YEARS -11.51 79 28.75 044 -5.26 -0.04 0.20 -0.30
THREE YEARS -5.88 74 23.83 035 5.72 -0.04 0.20 0.18

The risk benchmarik for this analysis ts the Russell 2000.
The universe used vwas the Small Cap 14




Release date 12-31-2009] FINRA Members: For internal use or client reporting purposes only. Page 2 of 11
NMF Asset Mgt Sm-Cap (USD) OueralBaing  Avooumts  Assets Catogony
*hkk 10 $85.1 Small Growth

Customization 0" Grawth of $10,000
Exclude securitfes No o ;izMaF]»é\ésel Mgt Sm-Cap
Modify sector weightings No o
Consult with portfolio manager No - ﬁ}é‘éﬁ: Smal Growth
Consult with portfolio adm!mstratur No — Index: S&F 500TR
Tax Lot Harvest Rpt to Advisor No $10,001
Access daily portfolio holdings No
Agcess daily performance No
Access daily risk/MPT stats No -
Annual tax document No m%?;":;ggg#l"a"'['
Tax-Efficiency L i
Use of tax-optimization software No ] 1 . X A X ’
Use of tax-lot trading strategies — — — — | 2232 033 | 1540 | 968 [ 530 [ -1.49 -13.04 +/- S&P 500 TR
Ability to harvest tax losses No — — — | 1966 -953 | 11.98 | 10.44 7.5 | -3.04 -21.05 +/- Russell 2000 Growt
Trades analyzed by holding period Noolemlemle sl s s s LB e ORI Rin % Rank Cat
Lg-term cap gain use in position chgs No D|sparsmn
Analysis of taxable income streams No — - — — — — | 2821 — — | 943 |-2385 -— High
Sell high cost positions first No — — — — — — | 2374 — — | -3.88 |-36.46 — Low
Shert-term gain flag befora trads No o bbb LB 387 3083 | L Medien
Analysis of loss candidates o o s s S e of Acsounis

— — — 1 2 5 1 22 45 55 Ky 85 Product Assats $mil

Sh

Total Stacks

Value

Nalz M. Falcone. Since 2001-01-02 Compositian % Net% Long% Shori% are Chg  Amount it i3 % Net
William Gilcher Since 2005-0-01 Cash a7 ax oy MWOWD 00 R e 300 Asers
55 Sﬁ’;'gt " ngg ngg ggg 2 N 129 Avista Corporation 2510 33
i o 00 oo ooy © 5 8 MGEEnemyine. 7411 30
Other/NoL Cisfc 000 000 00 *@* i :gg S“IE“ Sg“‘gare{':'m' ] ;252 ;:
eerearratatarnans . rereen algon Larpon vorparation N e
o i W00 @y a Geeseshe 220 28
3¥r -Avg Low Ik e e 3 50 Amedisys, Inc. 2189 28
5¥r Avg Low 4% \?,m:wm:.: . Market Cap % ® 18 58 American Public Education, Inc. m4 25
o¥r - - e Gignt gn © -6 172 Chase Corporation 2014 25
Large gp 3% 30 30 Capella Education Company 203 25
" Mediom 4 9 8 .0 ESCOTechnoogiesinc, ... 52 25
1stQr  2ndQrr JdQur 4th O Total . Smalt Small 863 & 18 95  Eclipsys Corperation 1832 23
2005 -244 ?I-‘Jﬁ g:g ;g‘: ;'14?-3 Micro 32 o a2 51 Bic-Reference Labs, Inc. 1741 22
gggﬁ 1:‘;3 423 Fy- R Gea Avg Capléml) 578 @ 7 97 Sterfing Constuction Company, Inc. 1738 22
2008 BB5 240 470 2198 WG e l———— " g 3: :? gm'"'ff“alrT“h”“mg'es' c. };ig ;f
. —_ o enoptix, Inc. I .
2009 13.38 2334 784 494 Frice/Earnings 19 Projected Erngs 15
Trailing Total +/-SBPS0DTR % Rank Growth of Frfce" Cash Flow 9 BookValue 10 Sector Weightings Stocks %  Rel S&P 500 TR
Retuin’ vat ooy Price/Book 2 Sales T o Information Econom 239 1.0
— — — 10gpp  FPrice/Sales 1 Cash Fow 1" ormation Economy ‘ *
Dividend Yield 1 Trailing Earnings 13 B Sofware 126 286
Fl Hardware 5.8 0.51
Fixed-Income Style Media 0.0 0.00
Sor be o Avg Eff Buration — ER Telecommunication 57 1.06
wa g EFf Maturlty N e sV RU U ot
Avg Credit Quality -— & Service Economy 286 0.73
M Avg Wid Coupon —_ B} Healthcars Sewvicas 124 1.0
e Avg Wid Price — Consumer Semvices Lo 0.00
; Business Services 118 3.03
Standard Index Bast Fit Index y . .
S&PE00TR FRussell 2000 Growth  Account Size Total Account Number of H  Financial Services 47 032
L i s statei s
Alpha 002 331 (s than $250,000 050 4 1 Manufacturing Economy 415 128
Beta 0.97 0.82 o Bl Consumer Goods 72 0.67
$250,000 - §1 million 2.50 4 .
RSquared o I B2 g milion - $30 million 550 3 Bl mncustrisl Materials 179 163
Stardard Deviation 2186 More than $10 million 0.00 o B Energy 99 0.85
Mean - K  utilities 124 351
SRR RANO s 2
12-Manth YlE|d —
Operations
Product Focus Both Address —_
Investment Minimum{ — Phone —
$Millions) R Web Address —
% E“’rg“:!"sTC“SS““ze“d - Date of Incaption 20010101
% Portfolio Tex-Manage - GIPS Compiance Date —
ion of M . [2] may includs, or be darived from, account infarmation
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American Funds EuroPacific Gr R5 (USD)

Quarterly Returns 1stQr 2ndQn 3d Qv 4thQr Total %
2007 299 849 529 135 022
2008 -188 -226 -17.99 -19.25 -40.38
2009 -1.87 22417 1981 346 3955
Trailing Returns 1Yr ar 5¥r  10Yr  Incept
Std Monthly 3855 — B03 — 940
Std Quarterly 38,55 —  B.03 — 940

Total Return 3955 B.03

9.40

o>

NR USD

H-MSCIAC 190 322 218 121 e
1

% Rank Cat 13 1 B

dodkededkke

634 Foreign Large Blend
BB B | B B
82 86 7 82 86 86 g1

Overall Morningstar Rtg™

Incept
05-15-2002
B
86 43 B4

Type Total Assets Marningstar Cat

MF

$17,707.71 mil Foreign Large Blend

Investment Style
Equity
Sk %

Growth of $10,000
#x American Funds

EuroPacific Gr RS
26,533

w Cat Avg: Fareign Largs
Blend
15,858

— Index: MSCI EAFE NR
usp
17122

Performance Quartile
{within category]

7-day Yie

Parformance Disclosure

The Overall Moringstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 18-year fif appficable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee futtire resylts. The investment returm
and principal value of an investment will fluctuate: thus an
investor’s shares, when sold or radeemed, may be worth

— — — — | 2295 | 30.20 | 3562
7554 | 56.97 | -i7.84 | -12.18 | -1345 | 3324 | 1988
446 | 30.01 | -3.67 | 827 | 243 | -534 | 0.7

— | 2635 | 283 | 7&6 | 150

448

41.09 | 46.56 | 50.87 | 27.95 | 38.2¢8
2139 | 2217 | 19.22 | -40.38 | 39.55
185 | 437 ( 805 | 300 | 777
477 515 | -1.50

NAV/Price

Total Return %

+/- MSCI EAFE NR USD
+/- MSCl AC World Ex U

No. of Funds In Cat

269 Total Stocks

more or less than their original cost. Compasition % Net% Llong% Shot% S Share ! % Net
5 since Amount 32 Total Fixed-Income Assets
Currant performance may be fower or higher than return data Cash 474 474 D00 nezoog 41% Turnover Ratio
qucted herein. For performance data current to the most US Stocks 0.17 0.17 0 g 35mil Bayer AG 254
recent month-end, piease calf §00-421-0160 or visit Nan-US Stocks 9328 9325 0.00 27 mil Amarica Movil S.A8. de C.V. ADR L 295
www.americanfunds.com. Bonds 1.82 182 000 . e -
Ot Clsfd ® 41 mil  Anhsuser-Busch InBev SA 2.05
e 11 mil  Roche Holding AG 192
o To 108 mil  Banco Santander SA 189
ales Charges - —
Equity Style Portfofio Statistics ~ Port  Rel  Rel i i
Frant-End Load % NA  ElwSWle Bl e B ® 3amil - Novaris 185
Deferred Load % NA P/ERatic TIM 144 121 138 @ 57 mil  Telefonica, S.A. 172
" BCRatioTIM 83 173 125 @ B2mil  Gazprom DA (EDR) 157
Fund Expenses Wl P/8 Ratio TTM 18 113 385 © 22 mil  Novo Nordisk A/S 1.51
Minagement F;ES % Uh-}lz - GeoAvgMkt 37370 128 117 © . f I
12b1 Expense F
Gross ;xpe“s: Ratin % 054 Cap $mil Z3mil  Teva Pramnaceutical Industries, Ltd 129
@® 24mil  SAPAG 127
Firadneams Style v Eff DUt @ 108 il Prucential PLC 114
v BYr 0% : . A:g it Muar?ulrﬁ: — 24mil  Nestle 11
635funds  4B2funds 249 funds . Awy Credit Quality — 2imil  Petroleo Brasileiro S.A. ADR 1.06
Morningstar Rating™ Gk Tk S et Awg Witd Coupon B4
Maorningstar Risk -Avg -Avg Avg o Avg Wid Price 1.004.00 Sector Weightings Stocks %  Rel Msi‘gili ELTSFE
Morningstar Return High High +Avg O Information Economy 174 159
Y™ o P Cradi Analysis Bond% (& Software 17 1.08
. AAA — P Hardware 40 3.07
Standard Deviation 2288 18.95 17.08 AA — N
027 803 L4 Media 1.2 0.9
Mean . by ' i B et Telecommunication 105 1.55
Sharpa Ratio .o 0.35 015 BRA e o P SR TSP TR
BB . & Semvice Economy 4[]1 0.94
MPT Statistics Standard Index Best Fit Index B _ B Healthcare Services 123 1.45
MSCI EAFENH USD MS(:IWOTIdEXUSNRUSU é..I......B....u...u.»-.-........»..................u.u.u..uuu..u cunsumer SeWiCes 5-3 1n7
elow _ =
Alpha 534 453 A _ Business Senvices 15 0.4
Beta 0.94 093 5] F\nanmal Servu:es 210 0.82
R-Squared w70 9635 Repional Exposure Stocks % Rel MSCIEAFE 1] Manufa[:turmg Economy 42.4 0,90
. NRUSD e Consumer Gocds 175 1.03
. Americas 9.7 402,08 . 3 N !
12-Month Yield — Greater Eurape BE.B 1o0 B Industrial Materials n7 0.72
30-day SEC Yield — Greater Asia 235 071 B Energy 98 115
Patential Cap Gains Sxp 16.36% Assets K utilities 36 069
Operations
Family: American Funds Base Currency: uso Purchase Constraints: A
Manager; Multiple Ticker: RERFX
Tenure: 25.8 Years Minimum Initial Purchase: 30
Objective: Foreign Stock Min Auto Investment Plan: $250
©2010 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein {1]include the :nnf:ﬁﬁna] and prapri of M . (2) may include, or be derived from, account information
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Sanibel General Employees’' Retirement Plan
American Core Realty Fd
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 12
BEST QUARTER 12/2009 -4.23 # OF POSITIVE PERIODS: 8
WORST QUARTER 3/2009 -12.88 # OF NEGATIVE PERIODS: 4
BEST 4 QUARTERS 12/2009 -30.04
WORST 4 QUARTERS 12/2009 -30.04
QUARTER
TO ONE

DATE YEAR
TOTAL FUND -4,23 -30.04
NCREIF NATIONAL 22,11 -16.86
EXCESS 2,12 -13.18
RISKLESS INDEX 0.04 0.21
REAL ROR -4,12 -31.84

UNIVERSE | STD SHARPE INFO
PERIOD RETURN | RANKING | DEV RATIO | ALPHA BETA | R-SQUARED | RATIO

ONE YEAR -30.04 99 15.25 -1.98 -2.22 1.76 92.30 -1.99

The risk benchmark for this analysis is the NCREIF National.
The universe used was the REIT/Real Estate

17
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American Realty Core Realty Fund (USD) Droiifatng  Acmounts  Asweis  Catcgory
— $1,520.6 Real Estate

Customization Growth of $10.000
Exclude securities — M:F\mrinan Realty Core Realty
Modify sector weightings — $11.617

Cansult with portfelia manager —
Consult with partfolio administrator —_
Tax Lot Harvest Rpt to Advisor —
Access daily portfolio holdings —
Access daily parformance —

oo - EIE|Z|EBEIEEBEEEE e

s (at Avg: Real Estate
$13,771

— Index; S&P 500 TR
sn.3

Tax-Efficiency il N

Use of tax-optimization software — — — — — — — | 1098 | 1813 | 1002 | 1620 | 619 [-27.16 Total Retum %
Usa of tax-lot trading strategies —_ — — — — — — | @i¢| 1320 | -5.77 | 10.70 | 3081 — +/- S&PS00 TR
Abifity to harvest tax Iosses — — — — — — — | -2218 | 429 |-2585 | 3375 | 33.0¢ — +- DJ US Select REIT

Trades analyzed by holding period - . — — — — —_ — —_ — — —

Lg-term cap gain use in position chys — L
Analysis of taxable income streams — — — — — — — — — — — — — High

Sall high cast positions first — — — — — — — — — — — — — Luw_
Short-term gain flag before trade _ ... - - - - —l..= — — —_ —_ — Median

af Ac
Product Assets $mil

Anglysis of loss cendidates —

o . l_ Compasition % Net% Long%  Short % ShareChg  Amount  Total Stocks 1 Valug % Net
David Schrock. Since 2003-12-23 iy {NA) 000 000  Totsl Fised-income € $000 Assets

C;Sg - - - Turnover Ratio —

US Stacks — — —
Sg:["ls‘ls Stecks - - T Sactor Weightings Stocks % Rel SRPS00 TR
Other/Not Clsid _ _ __ O Informatien Economy — —
1” Mo Mo - T1| ...................................................................... M Software — —
orningsta 0/ star piningstar ota —_ —_ —_
Fg?iiti Hrmlvg Ca{ Rig‘:lcg Cgt ' ‘Hgting Hardware - -
avr — — Media — —
5Yr — — Equity Style El Telecommunication — —
0¥ . . Vol Blend Growth Market Cap L O RN
we  Giant — & Sewice Economy — —
Large — [ Healthcare Services — —
MR e Medium — Consumer Services — —
st 2nd0r  3dQu  AthQu Total Sl Small — Business Services — —_
2005 252 579 351 521 18.11 Micro — K Financial Services _ _
2006 7.98 380 142 188 10,02 GeoAvCal$m|I)—
2007 449 386 447 254 1620 g hap &1 Manufasturing Economy — —
2008 0.85 129 054 1w B9 Voluo Grades % Growth Grades p B3 Consumer Goods — —
2009 -12.74 <142 -0.84 —_ — _ " B Industrial Materials — —
Traili Total /- SEFS00TR % Rank Growth of n Enciy B —
ola . an rot )] .
T feum k Cat  §10,000 kI utiities - -
— — — 10,000

Fixed-Income Style
St I Lo Avg Eff Duration -
High Avg Eff Maturity -
Avg Credit Quality —
¢ g Wid Coupon —
\ow Avg Wid Price -

Standard Index Best Fit Index ‘

S&P 500 TR Account Size Total Account Number of
Alpha _ __  Breakdown Value{ $mil} Accounts
Beta — ~—  Less than $250,000 — —
R-Squared N — —  $250,000 - $1 million — —
Standard[)ewatmn e - _
Mean —  More than $10 million —_ —_
12-Month Yield —_
Operations
Product Focus Institutianal Address —
Investment Minimum( — Fhane —_
$Millians) ) Web Address —
z ﬁgzﬁ:;ﬁiﬁ:ﬁ;ﬁg: J : Date of inception 2003-12-01

GIPS Compliance Date —

provided by your financial advisor which cannot b verified by Morningstar, (3] may not be copied or redistributed, (4) do not constitute investment advice offered by Momingstar, (8) are provided solety for informational purposes and
therefore are nat an offer ta buy or sell a security, and (5) are not warranted o be carrect, complete or accurate. Except as otherwise required by laws, Morningstar shall not be respansible for any trading decisions, damages or other
lnsses resulting from, or related to, this information, data, analyses or opinians or their use. This repart is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus. or equivalent. and disclosure
statement.

©2010 Momingstar, All Rights Reserved. The information, data, analyses and opinians cantained hergin (1) include the confideBial and proprietary information of Morningstar, 12ymay include, or be derived from, account information MOHN[NGS]'AH‘E



Sanibel General Employees' Retirement Plan
Richmond Cap Fixed Inc
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 12
BEST QUARTER 9/2009 5.30 # OF POSITIVE FERIODS: 11
WORST QUARTER 3/2009 0.02 # OF NEGATIVE PERIODS: 1
BEST 4 QUARTERS 12/2009 10.12
WORST 4 QUARTERS 1272009 10.12

QUARTER
TO ONE
DATE YEAR
TOTAL FUND 0.37 10.12
BC AGGREGATE 0.20 5.93
EXCESS 0.18 4.19
RISKLESS INDEX 0.04 021
REAL ROR 048 745
UNIVERSE STD SHARPE INFO
PERIOD RETURN | RANKING DEV RATIO ALPHA BETA R-SQUARED | RATIO

ONE YEAR 10.12 40 645 1.54 5.62 0.72 [2.64 0.65

The risk benchmark for this analysis is the BC Aggregate.
The universe used was the Fixed Income 19
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- H Morningstar Number of Total Morningstar
RlChmOI'ld capltal Mgt COI'B Broad (USD) Overall Rating Accounts Assets Category

*kk 111 $1,468.36 Intermediate-Term Sond

Customization Growth of §10.000
Exclude securities No 8 Richmand Capital Mgt Core
Modify sector weightings No AR AL A (AR Ikl Skl Ik gﬁ“uagzz
Cansult with portfolio manager No we Cat Avg: Intermedizta-Tam
Consult with portfolia agministrator No T T S 2 Bond
Tex Lot Harvest Apt to Advisor ND  esrsmppmmapnnentf 00 - 20223
Acress daily portfolio holdings No e ITanﬁ:g garCap U5 Agg Bond
Access daily performance o $19915
Accass daily risk/MPT stats No

Annual tax document

Tax-Efficiency

Use of tax-optimization scftware No i X | | X )

Use of tax-lot trading strategies No 045 | 004 | 05 035 | -077 | -025 | -0.40 | 032 | 0.18 =253 | 410

Abllity to harvest tax losses No -100 | 210 | 030 | -002 | -355 | -212 | -1.36 | 028 | 070 234 | 353

Trades anzlyzed by halding period No 2| B2 M8 . B Bl sl ol s AN o

Lg-term cap gain use in position chgs No

Analysis of taxable income streams No 954 | -046 | 1295 969 | 107 465 | 446 2.68 — 7.06 448 —

Sell igh cost positions first No 893 -1.78 | 10.04 [ 849 | 929 | 38B | 393 ( 208 — | 614 | 110 —_

Short-term gain flag before trade No 937 ...... ’052 1235 ME | 977 ..... 424 ..... 428 235 ....... S 674 ..... 329 ....... T

Anzlysis of loss candidates No .. L 0. el 0l 0l 0L Al B
1233 | 1359 | 1765 | 1428 | 1950 | 213z | 2186 | 2371 | 2520 | 2668 | 2206 | 1468

Parformance Quartile
{within category)

Total Return %

+/- BarCap US Agg Bond

+/- BarCap US Govi/Cre
Total Rtn % Rank Cat

Dispersion

High
Low

Std Dev of Accounts

Jo Ann Stoddard. Since 1988-01-04 Composition % Net% Llong% Shart% Share Chg  Amount  Tota) Stocks 0 Value
NAl 080 000 Total Fixed- 174 000 Asset
Paul Lundmark. Since 1988-01-04 Cash 08 0z o0 " Torover Rate e 355 S0 Asets
Mark Walksr. Since 1989-01-01 US Stacks 000 000 000 0 1885  USTreasury Bond 7.25% 2319 44
William Schultz. Since 1981-01-01 Neon-US Stacks 0,00 000 0.00 © a1 1834 FNMAS5% 1585 24
Beth Baron. Since 2000-01-01 Bands 8372 9972 0.00 # 18 1' 160 FNMA 5.5% 1'1 5 21
Howard Bes. Since 2000-01-01 Other/Not Clsfd 000 000 0.00 ' : ' ;
RovMcDowell Since Z001-01-01 S [t | 947 FHLME CMO 4.375% a7 17
oy McCowel, Since 200107 01 Tota] 0000 10000 000 @ 3 g ENMASG63% s 17
Patton Roark, Since 2003-01-01 DT S L AR Ao SO Ao o
Eiy S e -9 921 FHIMC 5% 83 18
e s e Madket Cap w © 3 B FNMAASS 82 15
: 0 830 Wachavia Cmbs 2004-C10 CMO 85 15
" Lage Giant — 4748%
Morningstar Morningstar lomingstar — -
Riwils  Risvics Ratng w T @ 2 7 RAMASA% %9 14
Avg +hug 3k st Small — 0 .70 TavelarsPpylas3rs% mo1a
ﬁzg i"g g: Micro — 0 700 Wachovia Cmis 2002-G2 CMO 4.98% 9 13
Geo Avg Capi$mil) - e -8 694  FNMA 5.5% 691 13
¥x 689 689 FHLMC5.5% 685 13
0 675 Wachovia 5.625% BBO0 1.3
IstOr  2ndQtr 3rdQir 4thQw Total Vatie Grades ;% Growth Grades :/: 0 700 FNMA 4.125% g 12
2005 -0.40 246 0.50 0.57 21
2006 -0.53 -0.01 383 1.21 451 —
Sector Weighti Stocks % Rel BarGap US
2007 157 A7 25 293 647 selorTelaTnas a0 Bond
2008 184 -0.99 277 497 271 2 Information Economy —_ —_
2009 031 411 484 025 — B Software _ _
Fixed-Income Style Hardware . .
Tralling Total  +/-BarCapiSAgy %Rank Growthof St it Leg Avg Eff Duration 4.50 Medi
Return% Bond Cat  $10,000 . igh Avg Eff Maturity E.56 4 edia o - -
- — — 0000 — Avg Credit Quality — B Tecommuicaton e -
H - Avg Wed Coupan 572 & Semwice Economy — —
e AvgWtdPrice 10309 EX  Healthcare Services — —
Consumer Services — —
Account Size Total Account Number of Business Services — —
Breakdown Value{ $mil)] Accounts E Financial Services _ _
LESS than $ZSD‘UDU DDD D ......................... : .............................................................................
$250,000 - $1 million 0.00 0 =1 Manutacturing Economy - -
Starond Indox SestFit Inde $1 miltfon - $10 milTion 308.76 g9 B3 ConsumerGoods — —
% - . .
BarCap US Agg  BerCap US Universal More than $10 million 2.114.05 42 [ Industrial Materials — —
Aloh 802 o [ ey _ _
nha -0 . L . _
Beta 114 1.08 K1 uiies
A-Squared .%o .52¥
Standard Deviation 499
Mean —
Sherpe fatio. ... 06

12-MDthiEI.d.......

®2010 Momningstar. All Rights Resenved. The information, deta, analyses and apiniens contained harein (1) include the confi@eBlial and proprietary information of Momningstas, (2) may include, o1 be desived from, account information
providad by your finantizl advisor which cannot be verified by Morningstar, [3] may not be copied or radistributed, {4} do not constitute iavestment advice offered by Morningstar, (S} are provided solely for informational purpases and
therefore are not an offer 10 ly or sell & security, and (5] are not wammanted ta be comect, complete or accurate. Except as othenvise required by law, Mumingstar shall not be responsible for any trading decisions, damages of other
Insses resulting from, or refated to, this infermation, data, analyses or opinions or their use. This repart is supplemental sales literature, If applicable it must be preceded or accompanied by a 1 or equivalent, and dis
statement,
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Richmond Capital Mgt Core Broad (USD) Dueraiihating ~ Actoums  Aasels

* ke m $1.468.36

Morningstar
Categary
Intermectate-Term Bond

Operations
Product Facus

Investment Minimum(
$Millions)
% Portfolios Customized

% Portfolio Tax-Managed

Both
$2

Address —_
Phone —
Web Address —_
[ate of Inception 1088-01-01
GIPS Compliance Date —

2010 Momingstar. All Rights Reserved. The information, data, analyses and opinions cantained herein {1} include the

4.

and proprietary infarmation of

gstar, (2) may include. or be derived from. account information &
pravided by your financial advisar which cannot be verified by Merningstar. (3} may not be copied or redistributed, |4} do not constitute investment advice offered by Momingstar. {S) are provided solely for informational purposes and M( 'H N AH
therefore are not an offer to buy or sell & security. and (6 are not vagrranted to be correct, complets ar accurate, Except as etherwise requined by law, Moringstar shall not be responsible for any trading decisions, damages or other
lasses resulting from, ar related to, this information, data, analyses ar apinicns or their use, This report is supplemental sales literature. If applicahls itmust be preceded or accompanied by a prospectus, or equivatent, and disclosure
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Sanibel General Employees' Retirement Plan
Sanibel General
Total Fund Within Balanced Aggressive
December 31, 2006 Through December 31, 2009

248 LT3 1L 000!
542
279
w0 130 B38L 215,
27
18.6%
248 046, 3587 029
0.00]
15,561
296 043 27.94] 044
=271
1245]
241 - A 000 A 059
542
934
RETURN ALPHA BETA STD DEV R-SQUARED SHARPE RATIQ
HIGHEST VALUE 1.65 494 159 21.87 99.03 .06
FIRST QUARTILE -£0.05 242 134 18.04 93.649 {17
MEDIAN VALUE -1L1le 1.35 L1l 15.49 90.55 0.26
THIRD QUARTILE 297 -0.18 094 12.92 84.61 032
LOWEST VALUE =721 474 0.81 1075 72.82 .58
MEAN «1.59 101 115 15.55 3843 -0.25
VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK
& TF =2.79 7 428 96 .05 9% 12.24 80 0.23 99 -0.42 87
!0 POLICY INDEX -1.62 52 0.00 T 1.00 64 12.65 80 100.C0 1 0.32 T

The risk benchmark for this analysis is the Policy Index. 29




SANIBEL GENERAL EMPLOYEES' RETIREMENT PLAN
SANIBEL GENERAL
CAPITAL MARKET LINE
DECEMBER 31, 2006 THROUGH DECEMBER 31, 2009

MORE RETURN MORE RETURN
7.00| | LESS RISK MORE RISK
6.00 ]

BC AGGREGATE
5.00
2 400
£ 300
=
o200
S Lo
443
5 0.00
=100
[15]
N 200
...J
= 300 ®
% 400 NCREIF NATIONAL
5.00
.00 RUSS.E
700 LESS RETURN RUSSELL 20689 RETURN
- LESS RISK :
200 0.00 2.00 4.00 6.00 8.00 1000 1200 1400 1600 1800 2000 2200 2400 2600 2800  30.00
VARIABILITY OF RETURNS (RISK)
RETURN STD DEV BETA ALPHA R-SQUARED
A TOTAL FUND 279 12.24 0.05 .4.28 0
® POLICY INDEX -162 12.65 1.00 0.00 100.00
] RUSSELL 3000 542 2032 1.00 0.00 100.00
¥ RUSSELL 1000 INDEX 5.36 2005 1.00 0.00 100.00
@ RUSSELL 2000 6.06 24.83 1.00 0.00 100.00
& MSCI GROSS EAFE 557 23.65 1.o0 0.00 100.00
® NCREIF NATIONAL 342 561 1.00 0.00 100.00
B BC AGGREGATE 6.04 FYT] 1.00 0.00 100.00
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SANIBEL GENERAL EMPLOYEES' RETIREMENT PLAN
SANIBEL GENERAL
CAPITAL MARKET LINE
DECEMBER 31, 2004 THROUGH DECEMBER 31, 2009

MORE RETURN MORE RETURN
LESS RISK MORE RISK
5.00 o
BC AGGREGATE @
NCREIF NATIONAL
R
Z 400 A
= MSCI GROSS EAFE
B
D 3.00
S
jm]
j4a ]
3 2,00
% 1.00
%SSELL 1000 INDEX
LESS RETURN RUSSELL 260§ ES$ RETURN
oool |LESS RISK MORE RISK
200 -1.00 000 100 200 300 400 500 600 7.00 800 900 1000 1100 1200 [3.00 1400 1500 1600 1700 1800 19.00 20.00 21.00 22.00 23.00 24.00 25.00
VARIABILITY OF RETURNS (RISK)
RETURN STD DEV BETA ALPHA R-SQUARED
A TOTAL FUND 245 10.22 0.06 -0.02 0.34
® POLICY INDEX 241 10.29 1.00 0.00 100,00
O RUSSELL 3000 0.77 16.53 1.00 0.00 100.00
¥ RUSSELL 1000 INDEX 0.79 16.25 1.00 0.00 100.00
© RUSSELL 2000 0.51 21.17 1.00 0.00 100.00
A MSCI GROSS EAFE 402 19.51 1.00 0.00 100.00
@ NCREIF NATIONAL 475 2.56 1.00 0.00 100.00
B BC AGGREGATE 497 3.67 1.00 0.00 100.00

24




Sanibel General Employees' Retirement Plan
Performance In Rising And Declining Markets
As Compared To The Benchmark
December 31, 2004 Through December 31, 2009

UP MARKET PERFORMANCE DOWN MARKET PERFORMANCE

ONE YEAR THREE YEARS FIVE YEARS ONE YEAR THREE YEARS FIVE YEARS
E TOTAL FUND 252 368 4.66 E TOTAL FUND 737 177 125
POLICY INDEX 3437 3477 2514 POLICY INDEX 1279 -30.80 -27.56
DIFFERENCE -31.85 -38.45 =2048 DIFFERENCE 20.16 29.03 2631
RATIO 0.07 -0,11 0.19 RATIO -0.58 0.06 005
UP PERIODS g 1 38 DDWN PERIODS 4 7 2

25




Sanibel General Employees' Retirement Plan
Glossary of Terms

-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures the manager's expected return independent of Beta.

-ASSET ALLOCATION- The optimal division of portfolio asset classes in order to achieve an expected investment objective.
-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund, offered by a bank or insurance company, which is similar to a mutual fund in that
investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CORE- A type of investment strategy that has approximately an equal weighting in both growth and value stocks in order to achieve
a return that is comparable to the broad market performance (i.e., the S&P 500).

-CORRELATION COEFFICIENT- A statistical measure of how two assets move together. The measure is bounded by +1 and -1; +1
means that the two assets move together positively, while a measure of -1 means that the assets are perfectly negatively correlated.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500 and LBGC).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-GROWTH MANAGER- A growth manager generally invests in companies that have either experienced above-average growth rates
and/or are expected to experience above-average growth rates in the future. Growth portfolios tend to have high price/earnings ratios
and generally pay little to no dividends.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $5 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be
subdivided by style (e.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $1 and $5 billion.
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Sanibel General Employees' Retirement Plan
Glossary of Terms

-PSN BALANCED AGGRESSIVE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is
greater than or equal to 65%.

-PSN BALANCED MODERATE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is between
55% and 64%.

-PSN BALANCED CONSERVATIVE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is
equal or less than 54%.

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are
based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio
returns may be explained by the market. An R2 of 40 means that 40% of the variation in a fund’s price changes could be attributed to
changes in the market index over the time period.

-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures
the number of units of return per unit of risk.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much
exposure to volatility was experienced by the implementation of an investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

- TIME WEIGHTED RETURN-A measure of the investments verses the investor. When there are no contributions or withdrawals
the TIME-weighted and DOLLAR-weighted/internal return are the same. If there are contributions and withdrawals the
TIME-weighted and DOLLAR-weighted/internal return can be different. The CFA Institute recommends using the TIME-weighted
return. AIMR reasons that the investment manager can not control when an investor makes contributions and withdrawals and thus
should not be measured by that.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviatio
the differences between the quarterly returns for the manager and thé benchmark.




Sanibel General Employees' Retirement Plan
Glossary of Terms

Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1.Changes in portfolio valuations due to capital gains or losses, dividends, interest or other income are included in the calculation of
returns. All calculations 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 or sale of a security.
Differences in transaction costs may affect comparisons.

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

4.BCA does not have discretion or decision making authority over any investments. All decisions regarding investment manager
selection and retention, asset allocation, and other investment policies were made by the client. While BCA provides
recommendations and choices regarding suitable investments, not all clients take these recommendations or select from the choices
offered.

5.Portfolio returns are generally shown before the deduction of investment advisory fees.

6.Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon
the accuracy of this data when preparing reports.

7.The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower
performance dependent upon costs, fees, dividend reinvestments, and timing. Benchmarks and indexes are for comparison purposes
only, and there is no assurance or guarantee that such performance will be achieved.

8.Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to
different methods of analysis, different time periods being evaluated, different pricing sources for securities, treatment of accrued
income, treatment of cash, and different accounting procedures.

9.Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources,
the accuracy of such information cannot be guaranteed by BCA. Such data may include estimates and maybe be subject to revision.
10.BCA has not reviewed the risks of individual security holdings.

The firm's ADV, Part 11, is available upon request.
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City of Sanibel Municipal Police Officers’ Retirement System
BCA Market Perspective ©
January 2010

A Slow Recovery
Burgess B. Chambers

Last year’s impressive stock market recovery signaled economic growth in the U.S. for 2010. Unfortunately, most of the current
economic policies have so far had little impact on boosting economic activity. It was only a year ago that experts were discussing how
far down the economy would contract. But today’s debate centers around how much growth we will see in 2010. Sentiment has clearly

improved. The stock market represents investor knowledge and expectations. The information pipeline is nearly infinite and operates
today with a speed never seen in history.

Most past recessions were brought on by Federal Reserve money tightening and tax policy. The economy would respond favorably to
any policy shift towards increased credit, reduced short-term interest rates or tax-based subsidies. Today’s recovery will be different,
since the root cause of the recession was excessive private debt. What is now clear is that businesses and households are shedding
debt, while the U.S. Government issues it. This “crowding out” of capital will restrain the economic growth rate. The national debt
ceiling was recently raised another $2 trillion to $14 trillion. Fiscal tax policy is needed to counterbalance the lack of private capital
formation. Current conditions shine light on a slow recovery.

China is the largest foreign holder of U.S. Government debt and will soon replace Japan as the second largest economy. With the
growing imbalance of trade and investment, the U.S. has become China’s largest export partner. With the exception of aircraft and
agriculture, U.S. prosperity suffers from this trend. Accordingly, tax based investment incentives are needed to counter this economic
head wind. Tax policy must reach back to the 1970’s and offer accelerated depreciation and credits to a wide range of businesses to
stimulate investment and economic activity.

Positive Factors: Negative Factors:

Anticipated business tax credits will further investment Continued high unemployment
Stricter environmental regulations will stimulate investment in plant and equipment Reduced consumer spending
Investment into energy saving technologies is considered part of the national defense Tight credit

Low dollar stimulates exports and foreign investment in the U.S. Rising healthcare costs
Anticipated business tax credits will further durable goods purchases Rising Federal debt

Lending will improve as bank capital begins to rise High foreclosure rate

Inflation is subdued Foreign competition
Adjustable mortgage rates will remain low Declining education

Low bond yields make equities more attractive




City of Sanibel Municipal Police Officers’ Retirement System
Total Fund

Investment Summary
December 31, 2009

U For the quarter ending 12/31, the Retirement System posted a gain of --2.9% net, but trailed the model (+3.5%). The

difference was due to the small-cap and international products not achieving their respective benchmarks and the under-
weight of the REIT.

L The 12-month investment return of +19.4% net was the result of strong equity results that began in the second week of
March. The model earned +22.9%. The difference resulted from the under-weight in real estate. The System’s weighted
average REIT allocation for the period was well below the IPS target (2.8% vs. 12.5%), based upon BCA’s
recommendation. The REIT product earned +28.5% for this period.

[ For the three and five-year periods, the investment program ranked in the top 46th and 3 Ist percentiles respectively.

[d BCA previously recommended increasing the international allocation to 15%. As of 12/31/09, the allocation had been
increased to 13.7%.

[ BCA has completed the international equity manager search.

[J The SSgA REIT and mid-cap index products were added to the investment program in April 2004. SSgA agreed to be a
fiduciary of the System. Based upon a combined $1.4 million market value of these products and a $10,000 minimum fee,
the annual cost ratio at that time was 0.70 percent. The alternative was Barclay’s i-shares for 0.20%. The difference of one-
half percent worked out to $7,200 per year. With the BCA recommendation to reduce the REIT allocation by $416,000 in
November 2004 and $300,000 in November 2006 and the further account revaluations experienced in 2008 and 2009, the
cost ratio increased. It should be noted that the Board purchased the i-Shares Russell Growth index several years ago, based
upon BCA’s recommendation to move one-half of Trusco’s large-cap growth product into a passive strategy. Accordingly,

BCA recommends following the same approach in replacing the SSgA mid-cap and REIT products with corresponding
Barclay’s i-shares.

3 Esu




Beginning Market Value
Ending Market Value
Net Contributions
Investment Gain/(Loss)
Investment Return, Net
Benchmark

Va’lﬁe Add:tad: o

Fiscal year: October I — September 30

City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Performance
December 31, 2009

Quarter

7,641,505
7,919,958
+54,456
+223,998
+2.9%

+3.5%

0.6

Fiscal Year
6,396,463
7,919,958
+256,652

+1,266,843
+19.4%
+22.9%
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Compliance Checklist
December 31, 2009

Yes

No

The annualized three-year total Fund performance achieved the Strategic Benchmark.

The annualized three-year total Fund performance ranked in the top 40th percentile.

The annualized five-year total Fund performance achieved the Strategic Benchmark,

<

The annualized five-year total Fund performance ranked in the top 40th percentile,

<

The annualized three-year Large Cap Growth performance achieved the LCG Benchmark.

The annualized three-year Large Cap Growth performance ranked in the top 40th percentile in the .CG Universe.

The annualized five-year Large Cap Growth performance achieved the LCG Benchmark.

The annualized five-year Large Cap Growth performance ranked in the top 40th percentile in the LCG Universe.

NENENEN

The annualized three-year Equity Income performance achieved the LCV Benchmark.

The annualized three-year Equity Income performance ranked in the top 40th percentile in the LCV Universe.

The annualized five-year Equity Income performance achieved the LCV Benchmark.

The annualized five-year Equity Income performance ranked in the top 40th percentile in the LCV Universe,

NENENEN

The annualized three-year Mid Cap Equity performance achieved the MC Benchmark.

The annualized three-year Mid Cap Equity performance ranked in the top 40th percentile in the MC Universe.

The annualized five-year Mid Cap Equity performance achieved the MC Benchmark.

The annualized five-year Mid Cap Equity performance ranked in the top 40th percentile in the MC Universe.

The annualized three-year Small Cap Value performance achieved the R2000V Benchmark.

The annualized three-year Small Cap Value performance ranked in the top 40th percentile in the SCV Universe.

The annualized five-year Small Cap Value performance achieved the R2000V Benchmark.

The annualized five-year Small Cap Value performance ranked in the top 40th percentile in the SCV Universe.

AN RN AN
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Compliance Checklist (continued)
December 31, 2009

Yes

The annualized three-year Int’l Equities performance achieved the EAFE Benchmark.

The annualized three-year Int’l Equities performance ranked in the top 40th percentile in the EAFE Universe.

The annualized five-year Int’l Equities performance achieved the EAFE Benchmark.

The annualized five-year Int’l Equities performance ranked in the top 40th percentile in the EAFE Universe.

SNENENRN -

The annualized three-year SSgA REIT performance achieved the Wilshire REIT Benchmark.

The annualized three-year REIT performance ranked in the top 40th percentile in the REIT universe.

The annualized five-year SSgA REIT performance achieved the Wilshire REIT Benchmark.

The annualized five-year REIT performance ranked in the top 40th percentile in the REIT universe.

The annualized three-year bond performance achieved the bond benchmark index.

R

The foreign equity allocation was within the 25% limitation.

The total equity allocation was within the 65.0% at limitation.

No more than 5% of the total Fund’s assets at cost value were invested in one issuing company nor did the aggregate
investment in any one issuing company exceed 5% of the outstanding capital stock of the company.

All of the bonds had a quality rating in the top three classifications rated by a major rating service.

AR RN N




ACTUAIL ASSET ALLOCATION

DOMESTIC FIXED
35.28%

REIT3.22%

OMESTIC EQUITY
46.89%

CASH 0.94%
INTERNATIONAL

City of Sanibel Municipal Police Officers' Retirement System
Total Fund
Actual vs Target Asset Allocation

December 31, 2009

REIT 5.00%

TARGET ASSET ALLOCATION

DOMESTIC FIXED
35,00%

OMESTIC EQUITY
45.00%

INTERNATIONAL

15,00%

MARKET VALUE PERCENT MARKET VALUEL PERCENT MARKET VALUE PERCENT

ACTUAL ACTUAL TARGET TARGET DIFFERENCE DIFFERENCE

DOMESTIC EQUITY 3,713,873.7 46.9% 3,563,981.3 45.0% 149,892.5 1.9%
INTERNATIONAL 1,082,645.0 13.7% 1,187,993.8 15.0% (105,343.8) (1.3%)

DPOMESTIC FIXED 2,793,870.9 35.3% 2,771,985.4 35.0% 21,8854 0.3%
REIT 255,390.0 3.2% 395,997.9 5.0% (140,607.9) (1.8%)

CASH 74,178.8 0.9% 0.0 0.0% 74,178.8 0.9%

TOTAL FUND $7,919,958.4 100.0% $7,919,958.4 100.0% 50.0 0.0%

BCA




City Of Sanibel Municipal Police Officers' Retirement System

Total Fund
Asset Allocation

TOTAL MARKET VALUE
AS OF DECEMBER 31, 2009
£7,919,958

RIDGEWORTH
13 BOND

RIDOEWORTH
LeVALUE

S50A REIT SE0A BRI 400
MIDCAP

RIDGEWORTH

SELECT 1£ GROWTI RIDGEWORTH

INTERNATIONAL

VALUE PERCENT
RIDGEWORTH IG BOND 2.793,871 3528
RIDGEWORTH LCVALUE 1,234,194 15.58

{ | RIDGEWORTH SELECT LC GROWTH 1,231,649 15.55
RIDGEWORTH INTERNATIONAL 1,082,645 13.67
SSGA S&P 400 MID CAP 648,105 8.13

RIDGEWORTH SCVALUE 599,926 7.57
SSGA REIT 255,390 n
CASH 74,179 0.05




ASSET ALLOCATION (%)

30 %

20 %

CITY OF SANIBEL MUNICIPAL POLICE OFFICERS' RETIREMENT SYSTEM
TOTAL FUND
ALLOCATION OF ASSETS
SEPTEMBER 30, 2006 THROUGH DECEMBER 31, 2009

12/2006 6/2007 12/2007 6/2008 12/2008 6/2009

| M pomvesTICEQUITY MIINTERNATIONAL [ DOMESTICFIXED [ RELT M casn

12/2009
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City of Sanibel Municipal Police Officers' Retirement System

Total Fund
December 31, 2009
Gross of Fees
QTR 1 Year 2 Year 3 Year 5 Year
Name Market Values ROR ROR ROR ROR ROR
TOTAL FUND
Equity
Domestic Equity
Large Cap Growth
Ridgeworth Select LC Growth 1,231,649 6.0% 33.2% -6.8% 1.5% 3.2%
Large Cap Value
Ridgeworth LCValue 1,234,194 6.4% 23.8% -5.6% -2.9% 3.7%
Small Cap Value
Ridgeworth SCValue 599,926 4.6% 37.7% -2.7% -0.9% 4.9%
Mid Cap Core
SSgA S&P 400 Mid Cap 648,105 5.6% 37.3% -6.4% -1.8% 3.3%
International
Ridgeworth International 1,082,645 0.3% 29.1% -14.3% -6.1% 3.9%
Fixed Income
Ridgeworth |G Bond 2,793,871 -0.6% N/A N/A N/A N/A
Total Fixed income 2,793,871 -0.6% 5.0% 6.4% 6.7% N/A
Real Estate
SSgA REIT 255,390 9.2% 28.5% -11.2% -13.4% 0.1%
Cash 74,179 0.1% 0.7% 1.9% 2.8% N/A
TOTAL: (1, 2, 3,4, 5) 7,919,958 3.1% 20.2% -2.4% 0.6% 4.8%
Strategic Benchmarlk 3.5% 22.9% -6.3% -3.4% 2.5%
LCG Benchmark 7.9% 30.3% -8.6% -3.6% 1.2%
LCV Benchmark 4.2% 22.8% -12.8% -7.6% -0.4%
Russell 2000 Value 3.6% 20.6% -7.4% -8.2% 0.0%
MC Bnch 5.9% 37.9% -8.2% “1.7% 3.3%
MSCI Gross EAFE 2.2% 325% . -13.2% -5.6% 4.0%
F1 Benchmark 0.2% 6.1% 5.5% 6.0% 4.9%
Wilshire REIT 9.2% 28.6% -11.6% -13.6% 0.0%

1 Strategic BM:Eff 10/1/2009 30% Russell 1000 index, 8% Russell mid cap index, 7% Russell 2000 index, 15% MSCI EAFE, 5% Wilshire REIT
35% Barclays Agg; eff 6/04= 50% R3000, 10% MSCI EAFE, 15% Wilshire REIT, and 25% LIAB; eff 12/02= 45% S&P500, 5% EAFE, 50%
LBAB; eff 12/1987= 45% S&P500, 5% EAFE, 50% LIAB 10




City of Sanibel Municipal Police Officers' Retirement System
Total Fund
December 31, 2009
Gross of Fees
2 Large Cap Growth Benchmark: As of Oct'09: 100% Russell 1000 Growth; prior was 50% S&PS500 + 50% S&P500 Barra Growth.
3 Large Cap Value Benchmark: As of Oct'09: 100% Russell 1000 Value; prior was 50% S&P500 + 50% S&P500 Barra Value.

4 Mid Cap Benchmark: As of Cct'0%: 100% Russell Mid Cap; prior was 100% S&P400.

5 Fixed Income Benchmark: As of Oct'09: 100% Barclay's Aggregate Bond index; prior was 100% Lehman Brothers Intermediate Aggregate Bond index.
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City Of Sanibel Municipal Police Officers' Retirement System
Total Fund

Total Fund Versus Balanced Aggressive
December 31, 2004 Through December 31, 2009

40.00
35.00
30.00
25.004
£ 20,00
g 15.00
10,00
&
£ 500
) o
0.00
-5.00
-10.00]
-15.00]
LATEST QUARTER ONE YEAR TWO YEARS THREE YEARS FIVE YEARS
HIGHEST VALUE 6.97 37.33 -0.66 1.65 625
FIRST QUARTILE 523 26.52 -2.93 -0.05 412
MEDIAN VALURE 412 21.32 -6.38 -1.10 3.06
THIRD QUARTILE 3,59 17.14 -7.89 297 2.16
LOWEST VALUE 141 9.40 -12.76 721 -0.51
MEAN 428 21,98 -5.68 -1.59 298
MEMBERS 35 35 35 34 26
LATEST QUARTER ONE YEAR TWQ YEARS THREE YEARS FIVE YEARS
RETURN| RANK |RETURN]| RANK | RETURN RANK {RETURN| RANK |RETURN| RANK
N TF 3.08 32 2024 60 =242 17 0.62 20 4.76 15
® STRATEGIC BENCHMARIC 348 30 22.88 40 -6.30 48 -3.37 79 247 57
12
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City Of Sanibel Municipal Police Officers' Retirement System
Total Fund
Growth Of A Dollar Analysis
December 31, 2004 Through December 31, 2009
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BCA

FIVE YEARS

4.76
2.47

THREE YEARS

0.62
-3.37

ONE YEAR

20.24
22.88

LATEST QUARTER

3.08
3.48

= STRATEGIC BENCHMARK

=TT

13




Ridgeworth Select LC Growth
Performance Profile
Through December 31, 2609

ENDED RETURN TOTAL # OF PERIODS: 60
BEST QUARTER 9/2009 13.78 # OF POSITIVE PERIODS: 40
WORST QUARTER 12/2008 -19.36 # OF NEGATIVE PERIODS: 20
BEST 4 QUARTERS 12/2009 33.25
WORST 4 QUARTERS 12/2008 -34.82

QUARTER
TO ONE TWO THREE FIVE
DATE YEAR YEARS YEARS | YEARS
TOTAL FUND 6.04 33.25 -6.30 1.45 3.23
LCG BENCHMARK 7.94 30.31 -§.64 -3.60 1.19
EXCESS -1.90 2.94 1.83 5.06 2.04
RISKLESS INDEX 0.01 0.15 0.71 1.93 2,79
REAL ROR 6.15 29.94 -7.93 -0.75 0.62
UNIVERSE STD SHARPE INFO
PERIOD RETURN | RANKING | DEV RATIO ALPHA BETA | R-5QUaRED | RATIO

ONE YEAR 33.25 3 15.11 2.19 8.22 0.77 94.83 0.25
TWO YEARS -6.80 17 20.58 -0.37 0.92 0.90 95.24 0.30
THREE YEARS 145 1 17.84 -0.03 455 0.91 9372 1.02
FIVE YEARS 3.23 17 14.06 0.03 1.74 0.83 87.52 0.30

The risk benchmark for this analysis is the LCG Benchmark.

BCA
The universe used was the Large Cap Core 14




Ridgeworth LCValue
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 60
BEST QUARTER 972009 14.39 # OF POSITIVE PERIODS: 40
WORST QUARTER, 12/2008 -16.18 # OF NEGATIVE PERIODS; 20
BEST 4 QUARTERS 12/2006 26.29
WORST 4 QUARTERS 12/2008 -29.51

QUARTER
TO ONE TWO THREE FIVE
DATE YEAR YEARS YEARS YEARS
TOTAL FUND 6.41 23.83 -6.57 -2.88 3.73
LCV BENCHMARK 4,22 22.77 -12.82 ~7.62 -0.35
EXCESS 2.19 1.05 6.25 4.74 4.08
RISKLESS INDEX 0.01 0.15 0. 1.93 2.7%
REAL ROR 6.51 20.6% -7.82 -5.05 1.09
UNIVERSE STD SHARPE INFO
PERIOD RETURN | RANKING DEV RATIO ALPHA BETA | R-sQuaren ! RATIO

ONE YEAR 23.83 53 20.37 .16 3.64 0.85 98.58 -0.01
TWO YEARS -6.57 16 20.87 -0.35 439 0.85 97.98 1.31
THREE YEARS -2.88 16 17.87 -0.27 3.31 0.86 97.58 1.08
FIVE YEARS 373 11 14.24 0.07 331 0.82 91.92 0.70

The risk benchmarl for this analysis is the LCV Benchmark,
The universe used was the Large Cap Value

15




Ridgeworth SCValue
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 60
BEST QUARTER 9/2009 19.68 # OF POSITIVE PERIODS: 7
WORST QUARTER 12/2008 -26.40 # OF NEGATIVE PERIODS; 23
BEST 4 QUARTERS 12/2009 37.66
WORST 4 QUARTERS 12/2008 -31.17
QUARTER
TO ONE TWO THREE FIVE
DATE YEAR YEARS | YEARS YEARS
TOTAL FUND 4.57 17.66 2.66 -0.94 4.8%
RUSSELL 2000 VALUE 3.63 20.58 -7.43 -§.22 -0.01
EXCESS 0.94 17.08 4.77 7.27 4,90
RISKLESS INDEX 0.01 0.15 0.7t 1.93 279
REAL ROR 4.66 34.20 -3.84 -3.08 227
UNIVERSE STD SHARPE INFO

PERIOD RETURN | RANKING | DEV RATIO ALPHA BETA | R-SQUARED | RATIO
ONE YEAR 37.66 12 23.54 1.59 17.75 0.73 93.14 1.07
TWO YEARS -2.66 34 27.88 -0.12 3.99 0.89 91.41 0.46
THREE YEARS -0.94 19 23.59 -0.12 6.24 0.87 90.19 0.87
FIVE YEARS 4.89 2i 19.11 0.11 427 0.80 80.67 0.42

The risk benchmark for this analysis is the Russell 2000 Value. 3 i

The universe used was the Small Cap Value 18




SSgA S&P 400 Mid Cap
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 60
BEST QUARTER 92009 19.99 # OF POSITIVE PERICDS: 36
WORST QUARTER 12/2008 -25.53 # OF NEGATIVE PERIODS: 24
BEST 4 QUARTERS 12/200% 37.32
WORST 4 QUARTERS 12/2008 -36.15

QUARTER
) TO ONE TWO THREE FIVE
DATE YEAR YEARS | YEARS | YEARS
TOTAL FUND 5,57 37.32 -6.36 -1.7% 3.32
MC BNCH 5.92 37.87 -6.24 -1.72 3.34
EXCESS -0.35 -0.54 -0.12 -0.08 -0.02
RISKLESS INDEX 0.01 0.15 0.71 1.93 279
REAL ROR 5.67 33.87 -7.49 -3.90 0.73
UNIVERSE | STD SHARPE INFO
PERIOD RETURN | RANKING | DEV RATIO | ALPHA BETA | R-5QuUaRED | RATIO

ONE YEAR 37.32 34 23.64 1.57 -0.43 1.00 99.83 041
TWO YEARS -6.36 21 27.74 -0.25 -0.15 1.00 99.94 -0.21
THREE YEARS -1.79 40 23.47 -0.16 -0.08 1.00 99.94 -0.15
FIVE YEARS 3.32 51 19.38 0.03 -0.02 1.60 99.95 -0.06

The risk benchmark for this analysis is the MC Bnch.

The universe used was the Mid Cap Core 17 BCA




Ridgeworth International
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS: 60
BEST QUARTER 6/2009 25.02 # OF POSITIVE PERIODS: 38
WORST QUARTER 12/2008 -20.50 # OF NEGATIVE PERIODS: 22
BEST 4 QUARTERS 12/2006 29.52
WORST 4 QUARTERS 12/2008 -43.13
QUARTER
TO ONE TWO THREE FIVE
DATE YEAR YEARS | YEARS | YEARS
TOTAL FUND 0.33 29.12 -14.31 -6.11 3.87
MSCI GROSS EAFE 222 32.46 -13.15 -5.57 4.02
EXCESS -1.89 -3.34 -1.16 -0.54 -0.15
RISKLESS INDEX 0.01 0.15 0.71 1.93 2.79
REAL ROR 043 25.85 -15.41 -8.16 1.27
UNIVERSE |  STD SHARPE INFO

PERIOD RETURN | RANKING | DEV RATIO | ALPHA BETA | rsquaren | RATIO
ONE YEAR 20.12 76 27.18 1.07 -4.92 1.10 98.66 -0.51
TWO YEARS -14.31 30 29.67 -0.51 -0.29 1.05 98.08 -0.21
THREE YEARS 6.11 81 25.03 -0.32 0.01 1.05 98.01 -0.08
FIVE YEARS 3187 30 20,04 0.05 0.03 0.98 91.34 (.03

The risk benchmark for this analysis is the MSCI Gross EAFE.

The universe used was the EAFE 18




SSgA REIT
Performance Profile
Through December 31, 2009

ENDED RETURN TOTAL # OF PERIODS; 60
BEST QUARTER 92009 35.19 # OF POSITIVE PERIODS; 36
WORST QUARTER 1242008 -39.48 # OF NEGATIVE PERIODS: 24
BEST 4 QUARTERS 12/2006 3543
WORST 4 QUARTERS 12/2008 -38.66
QUARTER
TO ONE TWO THREE FIVE
DATE YEAR YEARS YEARS YEARS
TOTAL FUND 9.16 28.52 -11.21 -13.35 0.06
WILSHIRE REIT 9.15 28.63 -11.56 -13.61 -0.03
EXCESS 0.01 -0.12 0.36 0.26 0.09
RISKLESS INDEX Q.01 0.15 0.71 1.93 2.79
REAL ROR 9.26 2510 -12.12 -15.15 =240
UNIVERSE STD SHARPE INFO

PERIOD RETURN | RANKING DEV RATIO ALPHA BETA R-SQUARED [ RATIO
ONE YEAR 28.52 70 4736 0.60 0.05 0.99 100.00 -0.55
TWO YEARS -11.21 67 47.52 -0.25 0.17 0.99 100.00 0.36
THREE YEARS -13.35 i 40.48 -0.38 0.07 0.99 100.00 0.33
FIVE YEARS 0.06 &7 32.88 -0.08 0.01 0.99 100.00 -0.05

The risk benchmark for this analysis is the Wilshive REIT,

BCA
The universe used vvas the REIT/Real Estale 19 i




Ridgeworth IG Bond - Quarterly Quartile Ranking
Total Fund Versus Fixed Income
September 30, 2009 Through December 31, 2009

6.00
5.00
4,00
_
)
g 3.00,
g
8 200
[44]
3
1,061
]
0.00
- A
-1.00
QUARTER TO DATE
HIGHEST VALUE 5.67
FIRST QUARTILE 1.41
MEDIAN VALUE 0.61
THIRD QUARTILE 0.19
LOWEST VALUE -0.81
MEAN 1.04
MEMBERS 685
QUARTER TO DATE
RETURN| RANK
[A Fr -0.61 97
{® FIBENCHMARK]  0.20 74
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248
0.0
248
-4.95
244
RETURN
HIGHEST VALUE 1,65
FIRST QUARTILE 0.05
MEDIAN VALUE -L10
THIRD GQUARTILE 2,97
LOWEST VALUE .21
MEAN -1.59
VALUE | RANK
[ATF 062 | 20 |

City Of Sanibel Municipal Police Officers' Retirement System

Total Fund
Total Fund Within Balanced Aggressive
December 31, 2006 Through December 31, 2009

1.2
521
21,79
107
2.60
18.68]
031
oo
15.567
.26
-6
1245
061
521
034
045
ALPHA BETA STD DEV
444 110 2187
213 0.92 18.04
0.94 .79 13,49
024 0.66 1292
436 0.56 10.75
0.70 0.80 15,55
| YALUE | RANK | VALGE
[ 069 | 64 | 1263 [ &% ]

The risk benchmark for this analysis is the Strategic Benchmark. 21
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69.14
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95,49
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87.08
8024
65.38
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0.0
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044

SHARPE RATIO

-0.03
-0.14
-0.24
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ANNUALIZED RATE OF RETURN %

City Of Sanibel Municipal Police Officers' Retirement System
Total Fund
Capital Market Line
December 31, 2006 Through December 31, 2009

a.oo( MORE RETURN MORE RETURN
LESS RISK MORE RISK
6.00 B
BC AGGREGATE
4.00
2.00
0.00 AI‘OTAL FUND
-2.00
-4,00
-6.00
EANWIN TS JEN 39 PR TTv
-8.00
-10.00
-12.00
-14.00 o
LESS RETURN WILSHIRE REIESS RETURN
-16.00] |LESSRISK MORE RISK
400 200 000 200 400 600 800 1000 1200 1400 1600 (800 2000 2200 24,00 26,00 28.00 30.00 32.00 34.00 36.00 33.00 40,00 42,00 44.00 46.00 48.00 50.00
VARIABILITY OF RETURNS (RISK)
RETURN $TD DEV BETA ALPHA R-SQUARED
A TOTALFUND 0.62 12.63 0.69 2.05 96,24
@ STRATEGIC BENCHMARK 337 17.96 1.00 0.00 100.00
[0 RUSSELL 1000 INDEX 536 20.05 1.00 0.00 10060
¥ RUSSELL MIDCAP 459 2421 1.00 0,00 100,00
& RUSSELL 2000 -6.06 24.83 1.00 0.60 100,00
A MSCI GROSS EAFE -5.57 23.65 1.00 0.00 100.00
® WILSHIRE REIT -13.61 40,84 1.00 0.00 100.00
B BC AGGREGATE 6,04 4,11 1.00 0.00 100.00
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City Of Sanibel Municipal Police Officers' Retirement System

Total Fund
Capital Market Line
December 31, 2004 Through December 31, 2009

MORE RETURN MORE RETURN
LESS RISK MORE RISK
5.00 [
BC AGGREGATE Ar
OTAL FUND
-
4.00{
E A ot oross EAFE
56 3.00
= 3 Month T-Bill ®
3 STRATEGIC BENCIIRTS
0 2.0
N
—
<~;
1.00
% DRUSSELL 1000 TNQEX
RUSSELL 2000
0.00
LESS RETURN WILSHIRE RE[ESS RETURN
LESS RISK. MORE RISK
400 200 000 200 400 GO0 800 1000 1200 1400 1600 1800 2000 2200 2400 2600 2800 3000 3200 3400 3600 3800 4000
VARIABILITY GF RETURNS (RISK)
RETURN STD DEV BETA ALPHA R-SQUARED
A TOTAL FUND 476 10.44 0.70 1.92 95.53
@ STRATEGIC BENCHMARK 247 14.54 1.00 0,00 100.00
0O RUSSELL [000 INDEX 0.79 16.25 1.00 0.00 100.00
¥ RUSSELL MIDCAP 2.43 19.78 1.00 0.00 100.00
4 RUSSELL 2000 0.51 2117 1.00 0.00 100.00
A MSCI GROSS EAFR 4,02 1951 1.00 0,00 100.00
® WILSHIRE REIT 0,03 33.18 1.00 0.00 100,00
W BC AGGREGATE 497 3.67 1.00 0.00 100.00
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City Of Sanibel Municipal Police Officers' Retirement System

Performance In Rising And Declining Markets

As Compared To The Benchmark

December 31, 2004 Through December 31, 2009

UP MARKET PERFORMANCE

0.00-

ONE YEAR

THREE YEARS

FIVE YEARS

TOTAL FUND

34.55

35.89

28.90

STRATEGIC BENCHMARK

50,72

48.57

36.05

DIFFERENCE

-16.17

-12.67

~7.15

RATIO

0.68

0.74

0.80

UP PERIODS

20

38

24

DOWN MARKET PERFORMANCE

0.00
-5.00
-10.00
9
g -15.00
=
E -20.00
[°3
Q
[ ~25.001
3
-30.00
-35.00
-40.00;
ONE YEAR THREE YEARS FIVE YEARS
TOTAL FUND -10.63 -30.90 -26.78
STRATEGIC BENCHMARK -18.47 -43.56 -37.20
DIFFERENCE 7.84 12.66 10,42
RATIO 0.58 0.71 0.72
DOWN PERIODS 4 16 22
BCA
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City of Sanibel Municipal Police Officers' Retirement System
Glossary of Terms

-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures the manager's expected return independent of Beta,

-ASSET ALLOCATION- The optimal division of portfolio asset classes in order to achieve an expected investment objective.
-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund, offered by a bank or insurance company, which is similar to a mutual fund in that
investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CORE- A type of investment strategy that has approximately an equal weighting in both growth and value stocks in order to achieve
a return that is comparable to the broad market performance (i.e., the S&P 500).

-CORRELATION COEFFICIENT- A statistical measure of how two assets move together. The measure is bounded by +1 and -1; +1
means that the two assets move together positively, while a measure of -1 means that the assets are perfectly negatively correlated.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500 and LBGC).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-GROWTH MANAGER- A growth manager generally invests in companies that have either experienced above-average growth rates
and/or are expected to experience above-average growth rates in the future. Growth portfolios tend to have high price/earnings ratios
and generally pay little to no dividends.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $5 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be
subdivided by style (¢.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $1 and $5 billion.
25 ‘—




City of Sanibel Municipal Police Officers' Retirement System
Glossary of Terms

-PSN BALANCED AGGRESSIVE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is
greater than or equal to 65%.

-PSN BALANCED MODERATE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is
between 55% and 64%.

-PSN BALANCED CONSERVATIVE UNIVERSE - Includes all domestic balanced products whose equity allocation objective is
equal or less than 54%.

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are
based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio
returns may be explained by the market. An R2 of 40 means that 40% of the variation in a fund’s price changes could be attributed to
changes in the market index over the time period.

-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures
the number of units of return per unit of risk.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much
exposure to volatility was experienced by the implementation of an investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

- TIME WEIGHTED RETURN-A measure of the investments verses the investor. When there are no contributions or withdrawals
the TIME-weighted and DOLLAR-weighted/internal return are the same. If there are contributions and withdrawals the
TIME-weighted and DOLLAR-weighted/internal return can be different. The CFA Institute recommends using the TIME-weighted
return. AIMR reasons that the investment manager can not control when an investor makes contributions and withdrawals and thus
should not be measured by that.

~TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation) B.-
the differences between the quarterly returns for the manager and thg benchmark. :
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City of Sanibel Municipal Police Officers' Retirement System
Glossary of Terms

Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1.Changes in portfolio valuations due to capital gains or losses, dividends, interest or other income are included in the calculation of
returns. All calculations 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 or sale of a security.
Differences in transaction costs may affect comparisons.

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

4. BCA does not have discretion or decision making authority over any investments. All decisions regarding investment manager
selection and retention, asset allocation, and other investment policies were made by the client, While BCA provides

recommendations and choices regarding suitable investments, not all clients take these recommendations or select from the chojces
offered.

5.Portfolio returns are generally shown before the deduction of investment advisory fees.

6.Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies
upon the accuracy of this data when preparing reports.

7.The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower
performance dependent upon costs, fees, dividend reinvestments, and timing. Benchmatks and indexes are for comparison purposes
only, and there is no assurance or guarantee that such performance will be achieved.

8.Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to
different methods of analysis, different time periods being evaluated, different pricing sources for securities, treatment of accrued
income, treatment of cash, and different accounting procedures.

9.Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources,
the accuracy of such information cannot be guaranteed by BCA. Such data may include estimates and maybe be subject to revision.
10.BCA has not reviewed the risks of individual security holdings.

The firm's ADV, Part 11, is available upon request.
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