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Total Portfolio Summary

Amalgamated Transit Union Local 1596 Pension

QUARTER

¢

@g Merrill Lynch

As of September 30, 2006, your fund had a total market value of
$55,608,390. For the quarter ended September 30th, the total fund samned
$2,004,085 and received $788,915 in net contributions for a total increase in
value of $2,793,000 from the previous quarter end.

On September 30th, your fund was 66.7% invested in equities including the
international equity portfolio and the small and mid cap equity mutual funds.
The balance of the fund was invested 22.2% in bonds, 9.7% in real estate
and 1.4% in cash and equivalents.

For the quarter ended September 30th, your total fund earned 3.8% ranking
in the Top 42% of the public balanced sample. The target index, which is
comprised of 35% Russell 1000, 156% MSCI-EAFE, 10% Russell 2000, 10%
NCREIF and 30% Merrill Lynch Domestic Master Bond index returned 3.9%
for the gquarter,

The sfrong equity and fixed income performance during the third quarter of
2006 was characterized by a moderation of inflation concerns, which was
fueled by evidence of slowing economic growth. These conditions led to the
Fed's decision to hold interest rates steady at their two meetings during the
guarter. Financial market performance also benefited from a more than 20%
drop in oil prices from their July highs, which drove consumer confidence
higher as the quarter progressed. Small cap issues were the weakest
performing sector of the market during the quarter, and posted a return of
0.4% (Russell 2000). Outside of small cap stocks, the Russell MidCap index
posted a mild return of 2.1% for the quarter while the S&P 500 index {large
cap) returned a solid 5.7%. Within the S&P 500 index, only the energy
{-1.7%), industrials (-0.7%) and materiais (-0.4%) sectors posted negative
results for the quarter. These three sectors represented a sharp contrast to
the other seven sectors of the index, each of which posted returns of at least
5.0%. The quarterly gains posted by the health care (10.2%) and information
technology (8.6%) sectors were enough to turn both sectors positive on a
year-to-date basis.

The quarter's style-based performance was once again led by value
investments in all capitalization ranges. The value portion of the mega cap
index (Russell Top 200) posted the quarter's strongest domestic market
performance with an index return of 7.3% vs. 5.3% for the growth index.
Thanks to the mega cap issues within the Russell 1000 Value index, this
large cap index managed a retum of 6.2% for the quarter vs. 3.9% for the

Russell 1000 Growth index. The Russell MidCap index, which represents the
smallest 800 stocks in the Russell 1000 index, posted a return of 3.5% for the
Midcap Value index vs. 0.8% for the Midcap Growth index. Small cap growth
issues posted one of the market’s only losses for the quarter with the Russell
2000 Growth index posting a return of —1.7%. On the value side of small cap
issues, the Russell 2000 Value index managed a return of 2,6%.

Much Tike their domestic counterparts, international equity and fixed income
markets also posted positive results for the third quarter, The MSCI-EAFE
index's return of 4.0% {gross) in U.8. dollars marked the first quarter in over a
year that the developed market index fell short of domestic large cap (S&P
500) returns. The index's local currency return was a stronger 5.1%. In
ferms of style, the MSCI-EAFE Value returned 5.6% while the MSCI-EAFE
Growth index returned a lower 2.3% for the quarter. Japan, which
represented 23.6% of the MSCI-EAFE index was one of only two developed
markets that posted negative performance for the guarter with a return of
-0.7%. Japan's weak performance was offset by retumns in France {4.9%),
Germany (4.8%) and the UK {4.3%), which collectively represented 41.0% of
the MSCI-EAFE index at the end of the quarter. Outside of the developed
markets, the MSCI-EM (emerging markets) index returned 5.0% for the
quarter in U.S. dollars {(5.5% in local currency).

The third quarter began with concerns over accelerating inflation and hawkish
fed commentary but ended with concerns over slower economic growth and
the possibility of a 2007 recession. This maturation in the econamic cycle
gave the Fed the confidence to pause its unfettered pace of Fed Funds rate
increases (17 in all) and take the time to view the emerging effects of
previous rate hikes. Even at the unchanged Fed Funds level of 5.25%, the
entire inverted vield curve was trading below the benchmark rate at the end of
the quarter with 14 basis points separating the one (4.91%) and thirty-year
{4.77%) Treasury yields. The Merrill Lynch Domestic Master Bond index
posted its strongest performance since the third quarter of 2002 with a return
of 3.9% for the current quarter. Within the index, the Corporate, Mortgage
and Treasury Master indices posted retums of 4.5%, 3.8% and 3.6%
respectively. Outside of the investment grade market the high yield index
returned 4.0% for the quarter,
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Your total fund return of 3.8% narrowly missed the target index return of
3.8% due to sub-benchmark performance in the domestic equity portfolio of
3.7% vs. 5.1% for the Russell 1000. The international equity portfolic
posted a stronger return of 5.0% and beat the 4.0% return of the MSCI-
EAFE index. The bond portfolio posted a return of 3.2% for the quarter vs.
a return of 3.9% for the Merrill Lynch Domestic Master Bond index.

The Alliance/Bemstein value oriented domestic equily portfolio posted a
return of 6.6% for the quarter, which ranked in the Top 20% of the large
cap value portfolio sample. This performance outpaced the 5.1% return of
the Russell 1000 index and the 6.2% return of the Russell 1000 Value
index. The Alliance/Bernstein portfolio was very well diversified among the
market's sectors and held 152 stocks at the end of the quarter. The
portfolio’s heaviest exposure at the end of the quarter was in the financials
sector, which represented 25.4% of the equity portfolio. The paortfolio
retumed 8.6% in this sector vs. a return of 7.5% for the Russell 1000
financials sector. Healthcare was the best performing sector in the portfolio
thanks to significant gains in several pharmaceutical holdings. Bernstein
earned gains in the energy and materials sectors, while the market was
negative in these two sectors.

The large cap oriented Growth Fund of America returned 1.5% for the
quarter, which ranked in the Bottom 27% of large cap growth mutual funds.
This performance was up less than the 5.1% return of the Russell 1000 and
less than the 3.9% return of the Russell 1000 Growth index.

Much like the domestic equity market, international performance was
largely positive for the quarter. With currencies holding relatively stable
over the quarter, one of the largest determinants of international
performance was the allocation to Japan {-0.7%), which posted one of the
few negative returns in the MSCI-EAFE index. The portfolio’s EuroPacific
fund posted a return of 5.0% for the quarter vs, 4.0% for the EAFE and
ranked in the Top 14% of the international mutual fund sample.

investor worries over slowing economic growth became a reality during the
guarter. As such, the performance of small and mid cap issues suffered
relative to the more consistent earnings exhibited by large cap stocks. In
the smallimid cap section of the portfolio, the Lord Abbett Mid Cap Value
Fund returned 2.4% for the quarter, which ranked in the Top 40% of the
mid cap value mutual fund sample. This performance outperformed the
2.1% return posted by the Russell Mid Cap index but trailed the 3.5%

IS

¢

posted by the Russell Mid Cap Value index. The Touchstone Emerging
Growth Fund earned 1.6% for the quarter and exceeded the —1.8% return
of the Russell 2000 Growth index and the 0.4% return of the Russell 2000
index. This fund performance ranked in the Top 4% of the small cap
growth mutual fund sample.

The bond portfolio, managed by 1.C.C. returned 3.2% (including cash),
which ranked in the 57°° percentife of the fixed income and cash sample
and finished behind the 3.9% return of the Merrill Lynch Domestic Master
bond index. The real estate fund managed by J P Morgan was very
successful for the quarter. The fund gained 3.7% as compared to 3.5% of
the NCREIF real estate index.

ONE YEAR

For the year ended September 30th, your total return of 9.6% ranked in the
Top 7% of the public fund sample and exceeded the 8.0% return of the
target index. The domestic equity portfolio earned 10.7% for the year vs.
10.3% for the Russell 1000. The international equity portfolio's strong
return of 20.4% in the last year outpaced the MSCI-EAFE index return of
18.7%. The bond portfolio was fair for the year returning 3.2%, but lagged
the 3.7% return of the benchmark bond index.

LONG TERM

Over the trailing three-year period your total fund posted a return of 10.4%
vs, 8.8% for the target index. This performance ranked in the Top 22% of
the public balanced sample. Since 1989, your portfolic has posted an
annualized return of 9.9% vs. a return of 9.8% for the target index.
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Total Portfolio Growth vs. Net Contributions

Amalgamated Transit Union Local 1596 Pension
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Asset Allocation / Manager Allocation

Amalgamated Transit Union Local 1596 Pension

Total Market Value
$55,608,390

Equity Portfolio
$29,190,790 52.5%

intl Equity
$7,820,270 14.2%

Real Estate
$5,380,870 9.7%

Bond Portfolio

$12,349,060 22.2% Cash & Equiv

$767,400 1.4%

quarter ended September 30, 2006

Manager Allocation

Bernstein Total
$12,887,060 23.2%

EuroPaclfic
$7,920,270 14.2%

IGC Fixed Income
$12,542,080 22.6%

JP Morgan RE
$5,380,870 9.7%

Laord Abbeft Mid Cap Va
$3,504,690 6.3%

Touchstone Emrg‘Growﬁrth Fund of America
$3,749,450 6.7%  $9,623,970 17.3%

Asset Class Allocation

LC Value
23.2%

International
14.2%

Fixed Income
22.6%

Real Estate
9.7%

Mi¢ Cap Value
6.3%

Small Cap Growth LC Growth
6.7% 17.3%

gg Merrill Lynch
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Asset Allocation History

Amalgamated Transit Union Local 1596 Pension
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Performance Summary

Amalgamated Transit Union Local 1596 Pension

Periods Ended September 30, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year
ranked against a sample of public balanced portfolios:
|Total Portfolio = - " "'3.8% (42) " " 9.6% (7) 9.6% (7} 11.1% (12)  10.4% (22) 11.0% (41) 8.1% (10) 5.2% (28) |
Target Index* 3.9% (23} 8,0% (49 8.0% (49 2.5% (58) 9.9% (33) 11.9% {21) 7.8% (14) 4.1% (64)
ranked against a samp.'e of domest:c equ:ry portfolios: _
|Equity Portfolio - 3.7%(52)  10.7% (42) 10.7% (42)  13.8% (38) -~ 14.2% (44)  16.7% (45) " 87% (45) . 2.6% (49) |
Russell 1000 51% (31) 10.3% (47) 10.3% 47N 12.2% {57) 12.8% (56} 15.8% (51) 7.6% (52) 0.6% (61}
Russell 2000 0.4% (79 9.9% (50) 9.9% (50) 13.9% (37) 15.5% (33) 20.4% (16) 13.8% (13) 7.0% (23}
Russell 1000 Growth 3.9% (&0 6.1% (78) 6.1% (78) 8.8% (84) 8.4% (90} 12.5% (78) 4.4% (88) -6.3% (95)
Russell 1000 Value 6.2% (18) 14.6% (20) 14.6% {(20) 15.6% (24) 17.2% (20) 19.0% (26) 10.7% {27 7.2% (22}
ranked against a sample of rnte_rnarmna.' eqmty mufual funds _ _ _
!Internatlonai Equity - ‘5.0% (14} 204% (20) . 20.4% (20) 24.4% (i) 23.5% (20} 23.5% (30) 14.7% (38} 6.5% (43) ]
EAFE 4.0% (42) 18.7% (30) 18.7% (30) 22.9% (26} 22.8% (26) 23.7% (28) 14.7% (38) 6.1% 47
ranked against a samp.fe of frxed rncome porifolios:
|Bond Portfolio 3.2%  (54) - 3.2% T (86) 3.2% (86) 3.0% {50} 2.7% (69) 3.3% (66) 4.0% (77)
ME. Domestic Master 3.9% (15) 3.7% (58) 3.7% (58) 3.3% (32) 3.4% (33) 3.9% (28) 4.9% (36)
ML 1-10 Govi/Corp 32% (52} 3.6% (63) 3.6% (63} 2.6% (84) 2.6% {79} 3.4% (61) 4.3% (68)
T-Bills 1.3% (98) 45% .(i8) 4.5% (18) 3.6% (20) 2.7% (68) 2.4% (98) 2.3% {99)
* Target Index = 35% Russell 1000 + 15% EAFE + 10% Russell 2000 + 30% Merrill Lynch Domestic Master Bond Index + 10% NCREIF.
gﬁ Merrill Lynch page 4



Distribution of Public Balanced Portfolio Returns

Amalgamated Transit Union Local 1596 Pension

% Return
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
Qtr FYTD 1¥r 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
ATU 1506 @ 3.8 9.6 9.6 11.1 10.4 11.0 8.1 52
Target Index % 3.9 8.0 8.0 95 9.9 11.9 7.8 4.1
Median 3.7 80 8.0 97 8.5 10.5 7.0 4.4

periods ended September 30, 2006

gg Merrill l..vm:h page 5



Investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended September 30, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year
ranked against a sarnple of large cap growth mutual funds: _
|Growth Fund of America _ 1.5% (73) '85% (B) . 95% (6)  14.2% (1)
Russell 1000 Growth 3.9% (25) 6.1% (1) 6.1% (21) 8.8% (38)
Russell 1000 5.1% (9 10.3% (5) 10.3% (5) 12.2% (3)
ranked against a sample of large cap value portfolios:
|Alliance/Bernstein = 6.6% (200  13.0% (46) " 13.0% (46) " 12.8% (69) 13.5% (86) 16.4% (73) 9.0% (67) 6.7% _{60) |
Russell 1000 Value 6.2% (30) 14.6% (28) 14.6% (28) 15.6% (31) 17.2% (31) 19.0% (31} 10.7% (42) 7.2% (54)
Russell 1000 51% (58) 10.3% (79 10.3% (79) 12.2% (80) 12.8% (91) 15.8% (86) 7.6% (84) 0.6% (99)
ranked against a sample of midcap value mutual funds: _
ELord Abbett Mid Cap Val 2A4% (40) 4.8% (84) ~ 4.8% (84) 12.4% (76) ~ 15.9% (67)
Russell MC Value 3.5% (19) 12.3% (12) 12.3% (12) 19.0% (10) 21.2% (10}
Russell Mid Cap 2.1% (48) 9.6% (45) 9.6% (45) 171% (17) 18.2% (34}
ranked against a sample of small cap growth mutual funds: _
ITouchstone Emrg Grth 1.6% (4 11.2% (8) 11.2% (6} ~  15.9% (9) 14.3% (15)
Russell 2000 Growth -1.8% (35) 59% (32) 59% {32 11.8% (39) 11.8% (35)
Hussell 2000 0.4% (8) 9.9% (9 9.9% (9 13.9% (18) 15.5% (8)
ranked against a sample of l'nte_rqa;fonal equity muiual funds; _
]EuroPacific T 5.0% (14) L200% (24 - 20.1%  (24) 24.2% (1) .~ 22.9% (25) 23.6% (30) 15.4% (29) 7.1% (37) i
EAFE 4.0% {42) 19.7% (30) 19.7% (30} 22.9% (26) 22.8% (26) 23.7% (28) 14.7% (38) 6.1% (47)
* Targel Index = 50% Russell 3000 + 10% EAFE + 40% Merrill Lynch Government / Corporate Bond Index,
@giﬂenm Lynch L page 6



investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended September 30, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year

ranked against a sample of fixed income and cash portfofies: _ _
ILC.C, g ooy (5) 3 4% (82) 3.4% (82)  3.3% (38) - 2.9% (55) 3.3% (67) 4.2% (65)

ML Domestic Master 3.8% (12) 3.7% (61) 3.7% (61) 3.3% (38) 3.4% (38) 3.9% (@31 4.8% (33)

o sample E—
WPMorganRE =~ " 3.7%

NCREIF 3.5%

%Merr:l! Lynch page 7




Total Portfolio Risk / Return Analysis

Amalgamated Transit Union Local 1596 Pension

% Return
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Alliance / Bernstein

Amalgamated Transit Union Local 1596 Pension

Market Value $12,887,060
Quarterly Earnings $778,953
Fiscal YTD Earnings $1,541,051

LC Value
$12,312,680 95.5%

periods ended September 30, 2006

@g Merrill Lynch

Cash & Equiv
$574,380 4.5%

% Return

Performance vs. Large Cap Value Equity Style

25.0
20.0
15.0
10.0
5.0
0.0 -
Qir FYTD 1Yr 2Yrs 3Y¥Yrs 4Yrs 5Yrs 6 Yrs
Bernstein® 6.6 13.0 13.0 12.8 13.5 16.4 9.0 6.7
R100¢ Value 6.2 14.6 14.6 15.6 17.2 19.0 10.7 7.2
Russell 1000 5.1 10.3 10.3 12.2 12.8 15.8 7.6 0.6
Median 5.3 12.8 12.8 14.0 15.9 18.1 10.1 7.5
% Return Annualized 5.00 year Risk / Return Analysis
i i ! i i i
1 I b t 1 1
o ! ! ! 'R1000 Value (©) )
"""""""""" e e et
! ! ! . Bernsteing !
g . e . A . e A
1 i 1 i 1 1
: ! ! ! RusSe% 000 !
1 ! b 1 i 1
6 -----=n-- | [ T T e TS T [ [
] t i 3 1 3
] 1 i 1 £ - t
¥ i 1 i ] i
S IRREEEEEEE RRRREEEEE A e R P e
T-Bills | ; : : ; i
2 ®. . R - S S e .
3 i 1 i ] ]
t i i 1 ] ]
3 ! ) ! ! X
0 | | E | ! I
0 3 6 9 12 15 18 21
Risk (Standard Deviation}
page 9



Alliance / Bernstein Equity Portfolio Characteristics

Amalgamated Transit Union Local 1596 Pension

Distribution by Market Capitalization ~ Russel 1000
i E
<$250 M Dalliance/Bernstein 0.0%
Russelt 1000
Alliance/Bernstein Russell 1000 $250-500M ‘ ~27.4%
s . 19 1.8%
Dividend Yield 2.1% 8% $500M-18 0.7%
§ Year EPS Growth 11.9% 14.8%
5128 2.8%
P/E Ratio 19.1 18.2
P/B Ratio 2.6 3.0 $2-3B 0.0%
Beta 1.06 1.02
$3-5B 1.0%
Average Mkt Cap $104,539 $84,363
Average Quality B+ to A B+to A- $5-10B 2.1%
Number of Issues 152 992
$10-258 3.6%
Betas represent the weighted average beta of the
stocks in the portfolio at the end of the quarter $25-508 9.6%
$50-100B 5.6%
Over $100B 9.8%
0% 10% 20% 30% 40% 50%
% Allogation

quarter ended September 30, 2006

% Merrill LV“G"I v page 10



Alliance / Bernstein Performance Attribution

Amalgamated Transit Union Local 1596 Pension

Energy

BAlliance/Bernstein
EARussell 1000

Materials

Industrials

Consumer
Discretionary

Consumer
Staples

Health Care

Financials

Information
Technology

Telecommunication
Services

WHilities

0% 5% 10% 15%
% Allocation

20%

25%

30%

Weights are Based on Clesing Positions

quarter ended September 30, 2006

Energy

Materials

Industrials

Consumer
Discretionary

Consumer
Staples

Health Care

Financials

Information
Technology

Telecommunication
Services

. Utilities

-5%

[ZAlliance/Bernstein
ElRussell 1000

0% 5%
% Return

10%

15%

Returns are Based on QOpening Positions

% Merrill Lynch
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Security Holding Analysis--Alliance / Bernstein

Amalgamated Transit Union Local 1596 Pension

Largest Holdings

Alliance / Bernstein % Weight Qtr Return
GE 3.6% 7.9%
Exxon Mobil 3.3% 9.9%
Microsoft 2.5% 17.8%
Citigroup 2.5% 4.0%
Bank of America 2.3% 12.5%
Plizer 2.2% 21.9%
Procter & Gamble 2.1% 12.0%
American Intl Group 1.9% 12.5%
JPMorgan Chase 1.9% 12.6%
Altria Group 1.8% 5.4%

quarter ended September 30, 2006

Best Performers Qtr Return
Pfizer 21.9%
Waddell & Reed 21.1%
Arkema 20.8%
Mattel 201%
Crown Holdings 19.5%
Embarg 19.2%
Flextronics Intl 19.0%
BellSouth 18.9%
Interpublic Group 18.6%
AT&T 17.9%
Microsoft 17.8%
Cisco Systems 17.7%
American Tower 17.3%
FHLMC 17.2%
McDonald's 17.2%

Worst Performers Qir Return
Sanmina-SCI -18.7%
Tellabs -17.7%
Norfolk Southern -16.9%
Arrow Electronics ~14.8%
Sprint Nextel -14.1%
Diamond Offshore Dritling -13.6%
GlobalSantaFe -13.0%
ups -12.2%
Borgwarner -11.9%
ADC Telecommunications -11.0%
Rowan Cos -10.8%
Ingersoil-Rand -10.8%
Qualcomm -9.0%
ConocoPhitlips -8.6%
Ceridian -8.5%

gg Merrill Lynch
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Growth Fund of America

Amalgamated Transit Union Local 1596 Pension

% Return

Performance vs. Large Cap Growth Mutual Funds

LC Growth
£9,623,970 100.0%

15.0
Market Value $9,623,970
Quarterly Earnings $137,660
10.0
Fiscal YTD Earnings $758,470
5.0
0.0

~10.0

¢

1

-15.0

Grth Fund of Amer®

R1000 Growth%
Russell 1000
Median

periods ended September 30, 2006

@g Merrill Lynch

Qtr
1.5

3.9
5.1
2.8

FYTD
9.5
6.1

10.3
3.8

1Yr
9.5

6.1
10.3
3.8

2Yrs
14.2
88
12.2
8.2

3Yrs

7.8

4¥rs

10.8

5Y¥rs

3.4

6 Yrs
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Release date 03-30-2008

Paga 2 of 4

Amer Funds Grth Fund A

Quarterly Retums 15t 2ndQtr 3rd Qte &b Qo Towl %
2004 346 106 234 963 1.9
2005 -1.83 357 583 506 14.23
2006 437  i58 145 — 42
Traifing Aetums 1Y 3 §¥r BYr  Incept
Std Monthly 319 — BBS 124 -
Std Quarterly 319 886 1241 -
Hmmmm.mmmmﬁ.. - _,.m.g 1435 015 1307 —
+/- S&P 500 -1.31 205 338 448 e
+/-Rusi000G 344 599 573 781 -—
% Rank Cat 12 3 2 2 —
No, in Cat 1693 1393 3082 415 —
7-day Yield o

Perfermance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weightad average of the three-,
five-. and ten-year (if applicable) Moringstar metrics.

The performance data quroted represents past performance
and does not guarantse future results, The nvestment
returr and principal vaue of an invastment will fluctuate
thus an investor's shares, when redeemed, may be worth

more or fess than their onginal cost.

LCurrent performance may be lower or higher than return

Overall Morningstar Rtg  Incept Type Total Assets
ik 01-015¢ MF 578,878 mil
1383 Large Growth
95 0] an 85 85 80 18 82 18 83 a8 88
— . - 100k
o B0k
B0k
- 40k
- 20k
10k
%

Momingstar Cat
{arge Grawth

Investmext Style

Equity

Stock %

Growth of $10,000 -

e® Amer Funds Grih Fun
£47.260 .

== Cat Avg: Large Grow
$27.577

— Index: S&P 500
$35,58¢

Performance Qzartife
{within category)

NAav

Total Retum %
+/- S&P 500
+/- Rus 1000G

% mmam n.m,ﬂ.

276 Total Stocks

Share

Share Chy

No. of Funds in Cat

data quoted herein, For perfarmance data current to the most © Cash 11.90 wwmm_ 2066 Ameuat moﬁ waﬁmﬁmmﬁm
recent manih-end, please coll 800-421-0180 or visit ® U.5. Stocks 62.00 ® Bl Good 249
www.amercaniunds.com. @ Non-ULS. Stocks 18,60 mhsoge '
® Bonds g0 @ 18mil Roche Holding 219
v e @ Other g @ 4Zmil  Schlumberger . 1.98
:Feas and Expenses ® 38mil  Lowe's Companies 1.72
Salos Charges : , ® 152mil Oracle 158
Frant-End Load % 55  Equity Style mﬁm__ﬂmm ws _aﬁ H” ® 29ml  Altria Group 156
Deferred Load % Mg Yoo Bend Croedh * e 8smil  Microsoh 142
§  PERaoTIM 204 120 095 @ aml Targat 141
Fund Expenses z FiC mmmc T 125 115 085 @ 92 mil  Cisco Systems 1.29
Managemant Fees % 0.29 o PBRaicTIM 33 118 089 @ 36 ml  Fanaie Mae 175
1261 Expense % 035 £ GeoAvgMk 33872 067 115 s PP T
Prospectus Net Exp Ratio % D58 Cap Smil @ Suncor Energy 107
?.omum.nEm msm.m. m.xb.mﬁ._o % 0.58 A TR——— @ Walgreen 1.06
Risk and Return Profile: N v € Duration _ % m__m:%%_.,_ Natural Resources umw
3% 5 10y kS Avg Eff Maturity —_ edtronic :
1393 funds 1092 funds 415 funds = Avg Cradt Quality .
MorningstarRating™ 3 Bk g Soctor Weightings Swcks%  RelSEP500
) i = Avg Wid Coupon —_
Morningstar Risk -Avg Avg ] Avg Wid Frice — T Information Econemy 230 1.14
Morningstar Return + Ay High B Software 12 1.20
-~ o oy, Credit Analysis 03-30-2005 Bond % m Hardware ’ 133 1.39
Stendard Deviation 903 138 1779 ~ E e 33 0.1
Mean 14.35 1015 13.07 — Bl veiscommunization 22 063
Sharpe Ratia 1.21 0.60 0.58 ¥ Service Economy 52.1 0,99
TS S P - g Heaithcare Services 14.4 1.13
atis{iCs BNGars INgex st il Index _— m -
$EP500 Russ Midcap G _ Consumer Senvices 18 153
Alpha 1.4% 2.7 Below 8 - E Business Services 1.74
Bata 1,06 0.72 NR/NA _ m Financial Services
R-Squared 82.00 83.00 &l Mamufacturing Econamy 30.9 106
e——— B consumes Goods 72 0.53
- - Regienal Exposure Stocks %  Rel S&P 500
30-day SEC Vieid - P, o g B Indusinal Goods 105 0.58
Patenticl Cap Gans Exp ~ 26.00% Assets Greater Europe 75 _ B ey 172 185
Greater Agia 67 — B vives 00 .00
Operations
Farily: American Funds Objective: Growth Mirirmum IRA Purchase: $250
ianager: Kerr/Dunn/0'Meal/Rothenbera/Shandhaker: AGTHX Min Auto Tnvastmeant Plar: 350
Tenure; 11.4 Years Minimum intitiat Purchase: 8250 Purchase Constraints: NA
&mgm\?\“uw_mam_ﬂp—_ inc. w,h_ __mgwr‘ M-‘m\mz-‘n The 5_9.:.53: %5 mam_...mom w:.._ onﬁ.,.o_..m contamad hgiein :_ sn_mnn :_c - and , .. of §5.;wmﬂm~mm\_ﬂ‘2 not g Smmu oF _ma_mﬁ?n‘_mm, _.& do not

conslitute invastment advice offered by Mommngstar, (4} aro providod solety for infermationat purpozes and thereloie are not an offer to cs_ of wg a sectfity, and {5} o nat warrznted ta be comect, complete o accerats. Excepl
as othorwise requited by lavs, Maramgstar shall net ba rosponsible for eny trading %aaaﬁ damages or other fesses resulting from, or refated to. this information, data, analyses or opinions or their uza, This rapart is sbpplemantal

o

sales lteratus. it rust be p

dbyap

B

and disclozure
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EuroPacific Growth

Amalgamated Transit Union Local 1596 Pension

% Return Performance vs. International Equity Mutual Funds
30.0
Market Value $7,920,270 25.0
Quarterly Earnings $376,330 20.0
Fiscal YTD Earnings $1,084,430 15.0
10.0
5.0 _
Intl Equity 0.0
$7.920,270 1G0.0% Qtr FYTD 1Yr 2Yrs 3Y¥rs 4Yrg 5Yrs 6 Yrs
EuroPacific® 5.0 20.1 20.1 24.2 229 236 15.4 7.1
EAFEw 4.0 19.7 19.7 229 22.8 237 14.7 6.1
Median 3.8 18.3 18.3 21.8 21.3 2.1 13.9 57
% Return Annualized 6.00 year Risk / Return Analysis
i : : : | i i
1 i 1 1 1 1 1
10 —F--mmmm - EREEEEEE Ammmmmo- Tommmm e o SRR SEEEEETE R
1 3 1 ] 1 1 1
1 t 1 ] 1 1 H
1 3 1 ] 1 1 ]
e oo PRRREE IRRREEEEE P AREEES EurgPagific -~~~ -~ -~
| s : : : B 4 i
A S R E— I ! e I LI 5) N I
1 i ] 1 ] ! 1
| | i l : MSCI-EAFE
4 P Y [P U . L i e e e e - - - 2OV UV Y
i i L 1 3 1 I
¢ : \ ; | ; | :
2 JTBills - - - oo A T R e T o
1 ] i 1 i { I
i [} i 1 1 1 ]
periods ended September 30, 2006 0 ; ; ; . i i ;
0 3 6 9 12 15 18 21 24

Risk (Standard Deviation)
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Release date 09-30-2006

Page 1 of 4

Amer Funds EuroPac A

QuartedyReturns  JstQr  2ndQr 3rd i &hQwr  Total%
2004 579 -1.83 047 1363 1989
2005 400 679 1226 T08 2142
2005 754 -G6B 499 — 124
Traifing Retums 1¥r 3¥r 5Yr 16Y:  lncept
Std Monthly 13.15 — 1401 1035 1355
Std Quarterlly 1315 - 1401 1035 1355
Total Retun 2005 2288 1537 n b1 1385
+/- MSCl Eafe  0.89 419 —
+{-MSCIWid 140 387 -
u\u Rark Cat 20 ) 4 —
2a inCat 629 524 475 181 —
q qm:ma —

Performance Disclosure

The Overall Morringstar Rating is based on risk-atjusted
returns, derived from a weighted average of the thrge.,
five-, and ten-year [if applicatils) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment
return and principal value of an investment will fuctuate
thus an investor's shares, when redeemed, may hie worth
more or fess than their originaf cost.

Overall Morningstar Rty lncapt  Type Total Assets
Hddk 04-16-84 MF 351,834 mil
524 Foreign Large Blend

b 80 86 87

Momingstar Cat
Foreign Large Blend

[nvestment Style
Equity
Stock %

gox  Grewth of $10,000 -

=8 Amer Funds EuraPac
$3B,N7 .

w~ Cat Avg: Foreign La
$23.402

— index: MSE: Eafe Nd
$22,452

Performance Quartile
{within category}

-13.61 Totat Return %
2.33 +/- MSCI Eafe
219 +/- M3CI'Wid

19 18 Y% Rank Cat

- Portfolio Analysis: 06:30-2008°

444

Na. of Funds in nmﬁ

Lurrent performance may be lower or higher than return Compusition % Shaie Chg A Share EW ﬁus“ wamxw. h
data quoted herein. For performance data curent to the mast w Mmm:m» ) Mmu P s S50
recent month-end, please call 800-421-0180 or visit 0. S10CKS - )
www.amarcanfund’s, com © Non-U.S, Stocks wmo @ ficche Halding 2%
' e & Sonds 00 @ Nestle 1.79
i = Other 530 @ Kookmin Bank 162
Foes and mxuﬂﬁaw ® Samsung Electronics 151
® Bayer 1.40
Sales Charges - -
Front-End Load % 575 ”J,__ﬂ“z%m . Fordalo. woc__w e Moe AstraZerets 137
Deferred Load % NA alua Bland Growi] Arnerica Movil SA ADR 137
’ §  PERTIM 158 106 13 @ Moo Nortisk A S 6
Fund Expenses z P/C mmjc M 88 102 097 @ ING Groep 1.09
Menagement Fees % 0.43 - ma Ratio TTM mmw mmm N.E & Hon Hai Precision Industey 107
1201 Expense % . H nmo M—,%_ Ma 2 808 g Taiwan Semicanductar Mig. 101
Praspectus Net Exp Ratio % ? @® Sun Hung Kai Proparties 1.00
wamumnew,mamm m% mmg [y E—— @® Inditex Grp .95
: ] ) & Mitsubishi Tokya Fin. Grp 0.88
. ot oo Avg R Duration - ® Royal Dutch Shell 0.88
kA4 5Yr oYy .HW Avg B Maturity _ oy A
524 funds 425 funds 181 funds W Ava Credit Quality B
MormingstarRating™ I 4% 5% g Sector Weightings Stocks% Rt MSCI Eafe
; Avg Wid Coupon —_—
Morringstar Risk Aug -Avg Avg g AvgWadPrice — D" Information Economy 204 1.70
Morningstar Retum Avg +Avg High Bl sotwae 06 .86
- o v Crodit Analysis 09.30-205 bords I} Hordware : 90 25
m 9
Standard Deviation 050 1303 1528 B et 31 1.63
Mean 22.88 1537 11.01 H— Telecommunication .7 Zu
Sharpe Ratio 1.75 0.99 0.52 P Sarvico Economy 430 0.3
B Hesitnoars Senvices 95 1.23
MET Statistics Standard Index Best Fit Index Consurmer Services 49 108
MSC! Eale Ndt MSCHWd USN = E
Mpha 1.02 0.94 E Business Services 3.7 0.87
Below B —
Beta 097 0.96 NR/NA _ m Financial Servicas 249
R-Squared 92.00 9280 e} Manufacturing Economy 36.6 0.88
1 2-Month Yield g Consumer Goods 1749 1.35
MDY aast Regional Exposura Stocks % Ael MSTi Eafe .
30-cay SEC Vel P g m Industrial Goods 103 (.66
Potential Cap Gaing Exp 35.00% Assets Greater Furcpe 48.8 113 Energy 70 .83
Brester Asia 125 125 BA utiies 1.4 6.30
Operations
Famni American Funds Objective: Foreign Stock Minimum IRA Purchase: $250
Manager: CurnyfLee/Bepler/Denning/lovelace/Kehsia AEPGX Min Aute Investment Pian: 5250
Tenure: 19.1 Years Minimum Intitial Purchase: 3759 Purchase Constraints: NA
@‘uwmm\ gﬂ:,%mﬁﬁ Inc 2_ rights “Emzma. ;o 53?25; &s analyses and opinions Sz_‘wﬁcmw_«wqmﬂ.mﬂ%% 1he confics a_:_\ peoprietery informatic ‘\_‘.‘. ings E may 8. ba copied or aa:_._cﬁ& 3l do _@ ““““““““““““““ TR

eanstituts inveslment atvica n:man by Mermiagstar, {4] are provided solely for informational purpases and tharalore are ot an offer tobuy arselle umn_.s:e and (5} ara not warmanted to b corect, complete or accurste. Sxcepl

as ath seqquirad by Law, b shall not be rosp

salas Hveratare,  appicable it must be praceded or d by & prosp

and di

ihfe for any lrading decisions, aﬁnma o olher losses tesulting hom. or releted 2o, this infotmauen, data, analysos of epiniens or their use. This rapart is sugplemental
. of 90!
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Lord Abbett Mid Cap Value

Amalgamated Transit Union Local 1596 Pension

30.0
Market Value $3,504,690 25.0
20.0
Quarterly Earnings $83,000
15.0
Fiscal YTD Earnings $161,980
10.0
5.0
0.0
MC Value -5.0

$3,504,690 100.0%

% Return

Performance vs. Mid Cap Value Mutual Funds

LA MC Value ®@ 2.4
Russell MC Value 3.5

Russell Mid Cap
Median

25
20
15

10

periods ended September 30, 2006

gg Merrill Lynch

Qitr FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
4.8 4.8 12.4 15.9
12.3 12.3 19.0 21.2
2.1 9.6 9.6 17.1 18.2
2.0 9.1 9.1 14.8 16.8 19.4 13.9 11.0
% Return Annualized 3.00 year Risk / Return Analysis
I i i i : |
1 1 H i 13 ]
wwwwwwwwwww L e e Al il e it e B it e I
] i 1 1 1 ]
t 1 1 1 1 ]
A _____ b e ___ ':- ________ o i .‘:. __________
v v . H RMCValue .
L \ | I |
Do e S r=—=—""7"7==7-= re-TTTss-- T T T T T T T T T el Bl e
: ! ! : : ¢ Russell MC
I U IR RUNIINIUTE SUNI - SIS S
; : ! : FAMC Value :
B O S S S S S
1 1 ] i 1 b
i 1 ] H ] 1
1 1 ] i 1 3
B U U Y (VO A DD S
1 3 3 i ] 1
¢ TBils | ! : ! : :
| 1 E i i i i
0 2 4 6 8 10 12 14

Risk (Standard Deviation}
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Refease date 09-30-2008

Page 3 of 4

Lord Abbett Mid-Cap ValA

Iddr 4hOr Towl%

QuartertyReturns st Qtr Znd Qi

2004 653 284 029 1315 2410
2008 015 222 425 165 816
2008 365 285 243 — 314
Trailing Returns 1Y 3 5Yr  18¥r  Incept
Std Monthly -1.18 — 1084 1370 1276
Std Quanerly -1.18 — 1084 1370 1276
Total Return 485 1588 1216 1437 1304
+/- S&P 500 594 388 519 578 —
/- BusMidval 743 579 447 AN —_—
% Rark Cat B2 G5 5 —
No, in Cat 385 270 80 53 -
7-day Yield —

Perfarmance Disclosure

The Qverall Morningstar Rating is based on iisk-adjusted

returns, derved from 8 weighted average of the thrae-,
five, and ten-year fif applicable) Moringstar metrics

The perfarmance data quoted represents past performance
and does not guarantee future resufts. The investinent

return gnd principal value of an

investment will fuctuate

thus an invesior's shares, when redeemed, may be worth
mare or less than their originaf cost.

Ovarall Morningstar Btg”  Incept  Type Total Assets Morningstar Cat
*hi 05-28-83 MF  $6,711 mil Mid-Cap Value
270 Mid-Cap Value
E | B | R | B | B | R | R | BE | EE | R E e
Equity
[:13 95 100 100 97 100 100 100 100 100 100 99 Stack %
. Growth of §10,000°
. gox E Lord Abbett Mid-Cap
TR £53,.922 .
P T A e Gt Mg Mid-CapVa
kﬂﬁ%%\\(ﬂ\f\lm 540824
. w20k — index: SEP 500
§36,589
10k
%

Performance Quartile
{within category}

History.
NAY
Totai Return %
+/- S&P 500
+/- RusiMidVal

% m_.w.m_r Cat

Share

64 Total Stocks

No, of Funds in Cat

LCurrent petformance may be lower or higher than return Share Chy A 4 Tol Sck
data quoted hersin, For performance data cuirent (o the most © Cash 0.00 e maunt e oot Assets
recent month-end, please call 800-821-5129 or visit @ U.S. Stocks $8.00 , i
© NonL.S, Stock 100 © 12mil Sabre Holdings 2.58
www fordabbett com: on-1.5, Stocks I
& Bonds .00 7ml AR Donneliey & Sons 245
. . = Other 10 @ 25l Interpublic Group of Companie 238
:Fees and Expen @ 26mil Qwest Cemmunications Internat 2.38
Sales Charges . : 4 il Eastman Chemical
Front-End Load % 575  Eauity Style mﬂﬁmw ﬂon SHM MMM R. H. Donnalley
Deferred Load % Np Yol Blond Gt i v @ Pactiv
B PERaioTIM 174 104 109 g Bl
Fund Exponses z  BCRaioTM 87 080 082 Partneris
Management Fees % 051 .  BRAioTIM 19 068 090 @ McAfee
1261 Expense % 0.30 S GeoAvghi 5332 01 078 g Northeast Litilities 205
Prospectus Net Exp Ratio % 1.02 Cap $mil e Host Hotels & Resarts 205
Prespectus Sross Exp Ratio % .
. u " xu . ._ a Fixed-Income Style @ Cadence Design Systems 2.0
:Risk and Raturn Prefile . Shait . Lang Ava Eff Duration e Ameren 204
v SYr 10 = 9 ; - @® Clear Channel Communications 2.03
& Avg Eff Maturity —_—
270 funds 180 funds 53 funds = . !
- = Avq Credit Quality —_ —
MorningstarRating 2% ik i+'3 = Aivg Wid Coupon _ Sector Weightings Slocks % Rei 55P 500
Ko—zsmﬂm_ M“mw Mc.o, -Avg Avg g Avg Wid Price — O Information Economy 18.2 0.9
orningstar Return -Avg -Avg +Avg nﬂ Soitware 55 157
P v Credit Analysia 06-30.2005 Bond % ﬁ Hardware ’ 53 .55
Standard Deviation 9.8 14.63 & R 5 1.00
Mean 15.88 14.37 M— Telecommunicatian KE:] 1
Sharpe Hatio .24 0.74 Sarvice Econamy 43.7 0.93
E Healthcare Services 6.2 0.49
MPT Statistics Standard index Best Fit Index BB — m )
SEP 500 MuarMdCo B _ Consumer Services 148 1.92
Apha 2.48 195 g ~ [E} Business Senices 98 236
Beta 1.10 078 A — B ool Senvices
A-Squared 7300 83.00 Bl Manufacturing Economy 381 1.15
prpT—— & Consumer Goods 84 074
a - Regional Exposure Stocks % Hel S2P300 0
30-day SEC Yield | Ameicas 455 100 B2 industael Goods 37 143
Patential Cap Gains Exp 23.00% Assets Grealer Furope 04 _ B Energy 52 0,56
Greater Asia 6.0 _ n Utiines 95 3.06
Dperations
Farmly: Lord Abbett Objective: Growth Minimurns IRA Purchase: Closed
Manager: von der Linde/Hansen/Builder/Bankdlicker: LAVLX Mir Auto vestment Plan: Closed
Tenure: 1.1 Years Minimum Intitia] Purchase: Clased Purchase Constraints: c/

B 2006 Momingstar, Inc. Allsights reserved. The informatios, data, analyses and opinions contained hetein [1) include

the

tand proprietary

ol

12 may E". ba no_.xmu. m._ .qma nbuted, {3} n.o nat

constituta imvestment advice offered by Morningstar. {4) are provided solely for informationat purpases and theteforo are nol an olfer 1o buy or sef a security, and (5} ato not waranted te be conect, completn of accurate. Except
25 athenwise sequited by Tew, Marmingstar shall not bs responsitie for any troding dacisions, dammages or othor leases rasulting from, o related to, this mformation, data. anakyses or epinians of their use. Thes fepoit is Supplemantal

sales Hteratura. IF apphicable it must be procoded or aceompanied by a prospecius, or equivalant, and disclosura statemant.
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Touchstone Emerging Growth

Amalgamated Transit Union Local 1596 Pension

% Refurn Performance vs. Small Cap Growth Mutual Funds
Market Value $3,749 450 20.0
Quarterly Earnings $60,000
10.0
Fiscal YTD Earnings $377,120
0.0
-10.0
SC Growth .
$3,749,450 100.0% Qtr FYTD 1Yr 2¥rs 3Yrs 4¥rs 5Yrs 6Yrs
Touchstone @ 1.6 11.2 1.2 15.9 14.3
R2000 Growth%  -1.8 5.9 5.9 11.8 11.8
Russell 2000 0.4 9.9 9.9 13.9 16.5
Median 2.7 40 4.0 10.8 10.6 16.1 8.7 -0.8
% Return Annualized 3.00 year Risk / Return Analysis
; | ; : . :
b 1 1 B t £
i H 1 £ 1 ]
20 ~f-mmmeeees e e e e R T
; | : . Russell 2000 ;
! 1 1 1 i 1
1 I 1 i 1 i
WA pTTToT T ' " Touchstone® " © pTTTTTT A
1 ] 1 1 L
I i : : R 4 E
T R S ey A R2000-Growth- £ = - -~ = - - -
i 1 i i i 1
: : i : ;
[ e AR M S
¢ 1 1 1 1 | i
. T-Bills | : i \ : 1
periods ended September 30, 2006 0 i i i I i .
0 3 6 9 12 15 18 21

Risk (Standard Deviation}
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Release date 08-30-2086 Page 4 of 4
Overall Morningstar Rtg”  Incept  Type Tetal Assats Nomingstar Cat
un.@n.—n_.-w.wa—._m E_& ﬂﬁ mm. P *kAk 10-03-94 MF 3632 mil Mid-Cap Grawth

821 Mid-Cap Growth

[ | [ | O | | B | e

]
e
s B
&
a2

Quarterly Relums  1st Qv 2ndQtr  3rd Qe 4th QO Total% @ 83 160 100 100 93 % 100 100 6 o7 Stock %
2004 4.9¢ 129 -7 1270 1060 e B
2005 A6 185 651 3% 1072 o
2006 908 -287 183 w1568 $52.284 )
Trailing Retums 1Y 3Yr ¥ 10 Incept = MMW._W,.M Mid-Cap &
Std Monthty 479 — 1089 1425 1448 :

— Index;
StdQuertely 479 — 1069 1475 1448 ot 0

Total Return 1.8 1426 1221 1482 1505

+4- 567 500 038 19 524 833 —
+/-fus MidGe 435 -0.27

%AakCat 8 28 —

No. in Cat 989 821 — Performance Quartile

T-teyYield - belin categary!
History..

Parformance Disclosure NAV

The Querall Momingstar Rating is based on risk-adjusted
retuns, derived from a weighted average of the three-,
five-, and ten-year (if applicable) Morningstar metrics,

Total Retum %
+/- SHP 500
i.mcmz_ﬁmq
N % Rank Cat
1730 108} a3 | mo i ass | 45t | 500 | 6 | 732 | 834 | 915 § 1008 Mo, of Funds in Cat

The perfarmance data quoted represents past performance ¢ 79 9 i 61
and does not guarantes fiture rasults. The investment -

retuen and principal value of an investment will fluctuate
thus an investors shargs, when redeemead, may be worth
maore or less than their original cost.

Current performance may be lower or higher than return Composition % Share Chg  Share 104 Tolal Stocks % Met

data quated herein. For performance data current £ the most w mm%_m, ) mwmm wﬁ%.maom Amount %m ﬁﬁwﬂnﬂmﬁ“aam Aesels
recent month-end, pleasa call 800-543-0407 or visit -3 SLocks i S840 T 5
wway touchstoneinvestments.com @ Non-i).S. Stocks 9.40 5 e Electron
. o @ Bonds 0.00 556,700  Celgene
% (Other 0.00 423400 Omnicare

‘Feas and Expanses Bian ADR
Sates Charges _ : Micron Technology
Front-End Load % 575  CawitrStle ook o 328706  Shire PLC ADR
Deferred Load % Na Yol Blend Gowth _ e Ve noex 3 1mif  Qimenda AG ADR
2 PERaoTIM 207 124 001 207,600 Fisher Sciantific Intemation
Fund Expenses g PCRatoTIM 21 11 0B 942,190  Integrated Device Technology
Management Fees % N PBRatioTM 24 G85 087 454,130 Commerce Bancorp NJ
1201 Expense % ] Geo _pcm_ Mkt 4686 (.09 0.5 37100 Ametek
Prospectus Net Exp Ratio % Lap $mil ® 429800  Analog Devices
Praspectus Gross Exp Ratio %
P - u 3 Fixed-Income Style M Mwwwmw W_Sc_.p
S ot 109 Avg Eff Duration - 26000 Smith htenatona
821unds 637 am M_: fund g Avg Eff Maturity - .
. . uncs ids 232 hnds 5 Avg Credit Quality —
MerningstarRating™ 3% &k 5% g Avg Wid Ceupan o Sector Weightisgs Stocks % Re! S6P 500
-Avg Avg -Avg g Avg Wid Price — T Information Ecanomy 218 1.38
A +hg bigh B softwae 59 159
v v oy Gredit Analysis 09-30-2006 Bond % m Hardware : 21.2 2
m "
Standard Deviation 182 1647 2019 AAA ~ Bl weda 07 020
Mean 14.26 12.21 1497 AA - ﬁ Tetecommunication ) ) 0.0 ¢.00
Sharpe Ratic 0.94 0.54 G.61 A = T Senice Ecanomy 511 .09
685 — B Hesthcere Services 235 1,85
MPT Statistics Standard Index Best Fit Index BB — m ,
SEP 500 Russs Mideap G B _ Consumer Services 9.1 1.18
Alpha 071 0.1 —— m Busingss Services 5.6 1.33
Below 8 —_
Beta 132 097 A — B Fienca senvices 128 058
R-Squared 73.00 93.00 B Manufacturing Econamy 213 0.65
T—— Bl consumer Goods 33 038
-wvionth Tie — Rogional Exposure Stocks%  Rel S6P 500 .
30-day SEC Yild ~ oo o voq K incustial Goods 18 089
Potential Cap Gains Exp 20.00% Assets Greater Europe 58 - ﬂu 6.2 067
Greater Asiz 05 -~ B 00 0.00
Operations
Family. Touchstone Objective: Growth Minimum IRA Purchase: 5250
Manager: Muggia/Bauernfeind/Meyers/Gaflucdicker: TEGAX Min Auto Investrnent Plan: 350
Tenure: 6.8 Years Minimum Intitfa! Purchase: $1,000 Purchase Constraints: NA
@Ms.m ?.._Laéw;.'. Ine. ”g_ _ﬁ:m M.Bz..nm The informeton, ﬂ_mw. analyses and ausua_.,mnu_..m_.sm.u gn.m.n...m _.: sn__aﬁganczém:ﬁmma E-M.H..._M.E.mé _.__mns.m.ro.s.nm.i.o 82%. [¥i) amw.‘_.xm mu\nwummwuw_ _\u\nw.m‘_.mayanﬂwmw% :o... . T M ~a o]
constitue invastment advics affersd by Mornngatar, {4) are provided solsly for informatienal purposes and therefore are not an offar to buy or self a secunty, and {5} are ol watrantod ta be conect, complate of accurata Except g‘ vmz_zr_m—g

a5 otherwise tequigd by law, Momingstar shall net be raspansibia for any Uading decisions, damages or othat laases resulting from, o telated to, this mipemation, data, aralyses or apinions of their use. This report 1S Supplemontal
sales literature. If applicable it must be praceded ar I by 2 prosp of oquivalent, snd disc




I.C.C.

Amalgamated Transit Union Local 1596 Pension

% Return Performance vs. Fixed Income and Cash Sample
Market Value $12,542,080
6.0
Quarterly Eamings $377,402
Fiscal YTD Earnings $412,080 4.0
2.0
Bond Portfolio
$12,349,060 98.5% 0.0
Qtr FYTD 1Yr 2 Yrs 3Yrs 4Yrg 5 Yrs 6 Yrs
ICC.® 3.2 3.4 3.4 33 2.9 3.3 42
ML Domestic Master+ 39 3.7 3.7 3.3 3.4 3.9 4.9
Median 3.2 3.8 3.8 3.2 3.0 36 45 5.8
Cash & Equiv o Annualized 5.00 year Risk / Retur alysis
$193,020 1.5% % Return 00y n Analy
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periods ended September 30, 2006 0 i 3 E f .
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Risk (Standard Deviation}
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Fixed Income Portfolio Characteristics / Sector Performance

Amalgamated Transit Union Local 1596 Pension

Average Yield to Maturity 5.2%

Average Cuality Rating AA+

Average Coupon 5.2%
Average Maturity 59 years
Portfolio Duration 4.2 years

Corporates
25.8%

Treasuries
20.8%

Govt Agencies
22.3%

Mortgages
28.7%

quarter ended September 30, 2006

ﬁg Merrill Lynch

4 S S S S S S R
ML Domestic Master ) 3:9% I | !
| ! I ! | i ! \ :
1-10 Govt/Corp | 3.2%, : : : :
| : . : : 1 : : )
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! 1 : ) ! 1 1 1 }
- - - 1 i 1 3
Corporate Master H 4'5.% : : ;
| I ; | ; I i ) ;
LT High Grade j 7.5%
l 1 ] i i ; ! } 1
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Govt Master § 3~§ % X : : '
i ] 1 1 i t 1 3
3 1 1 i i 1 1
1-3 Year Treasury P 2.0% : : ; : :
; : I : : ; I !
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% Total Return
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Investment Policy Checklist

Amalgamated Transit Union Local 1596 Pension

Objectives: Met?
Guidelines: In
Compliance?
Total Portfolio:
Equity Portfolio: Exceed Target Index - 3-years Yes
Listed on recognized exchange v
Single issue not exceed 5% at cost of v Rank in the Top 33% - 3-years 2™
the equity portfolio
Equity portfolio not exceed 75% of v One year return exceed actuarial Yes
plan’s assets at market value assumption
Foreign securities < 20% at market v
Equity Portfolio:
Fixed Income Portfolio: Exceed Russell 3000 - 3-years Yes
US Government / Agency or US v
Corporations Rank in the Top 33% - 3-years 44"
<15% bonds rated “BBB” or below v
FIXFAC.{ Lnrcgg‘:t?arp ortolio average quality Y Fixed Income Portfolio:
Duration < 135% of ML Domestic v Positive rate of return —1 year No
Master .
Single issuer not exceed 10% at cost v Meet or exceed ML Domestic No

of bond portfolio Master index — 1 year

Rank in the Top 50% - 3-years gom

% Merrill Lynch

page 19



Trading and Fees Summary

Amalgamated Transit Union Local 1596 Pension Fund
Quarter ended September 30, 2006

Alfiance Bernstein

Broker: Commissions: % of Total:
Citation $2,343.88 80.4%
Merrilt Lynch $504.00 17.3%
Carlin Equities $26.25 0.9%
First Analysis Security Corp. $24.00 0.8%
Misc. Broker(s) $16.65 0.8%
Total: $2,914.78 100.0%
Total Shares Traded: 51,520

Average Commission per Share: $0.06
§Management Fees Reported during the Quarter: $16,763.07

ICC Capital Management

Management Fees Reported during the Quarter: $15,079.65§

Total Management Fees Reported during the Quarter: $31,842.72

Brokerage information is oblained from your custodian bank statements. GCitation credité are applied accerding to the
provision of your coniract for services. Due to differences in the trade and setfiement dates, Citation fotals and MLCS
credits may not matck. When ML is listed as "broker of record”, ML may receive compensation from mutual funds as
outlined in each fund's prospecius. 12b-1 credits paid to ML can be used to offset consulling services fees. MLCS may
also receive other compensation when ML products and services are ulilized. Management fee data is obtained from the
manager, the ciient custodian statement, or direcily from the client.

Many mutual funds offer & variety of share classes. Scme may have expense ratios lower than those held in this portfolio.

Merrill Lynch Consulting Services

MLCS 3rd Quarter feg™ $6,601 .922
Estimated Citation Credits Alliance Bernstein $1,171.94
Mutual Fund 12b-1 Credits $6,443.32
Total Estimated Credits {current quarter only) $7.615.26

“*06/30/08 value; $52,8165,390; Basis Points: §
($52,815,390 x 0.05%) / 4 = $6,601.92

%Marrill Lynch
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Public Fund Clients

THIRD QUARTER 2006

Periods ended 9/30/06 Asset Allocation Diversification* Rank
Rank QUARTER 1 YEAR 3 YEARS CURRENT TARGET International Smaf/Mid  Real Estate  Last Qtr

1 Nat 2.9% 10.2% NA 70/30/0 70/30 v v k

2 Net 3.5% 10.0% 9.5% 59/44/0 60/40 v v 8

3 3.9% 10,0% 11.4% 60/368/1 &0/40 v 5

4 Net 2.8% 10.0% 13.4% 80/ 1/1/8 80/10/0/10 v v v 2

5 3.6% 9.6% 8.8% 5874111 55145 o v 14

[aTU 1596 3.8% 9.5% 10.4% 6772213410 B0/3010H0 v v v a]

T Net 3.5% 9.4% 8.9% 60/4C/C 60/40 v ,\ 21

8 4.6% 9.4% 10.4% B3/35/2 60/40 v v 3

g 4.5% 9.4% 9.7% €8/30/2 60/40 v v 35
i0 3.4% 9.3% 7% 66/22/2110 60740 w v v i9
| 3.56% 92% 10.0% 65/3113 65/35 v v 18
12 34% 9.2% 12.2% 68/25/7 70430 v v 7
13 4.5% 8.1% 9.8% 571361245 BOI3GIS v v v a5
14 32% S1% 2.1% 66/31/3 60/40 v v 9
15 4.2% 8.1% 9.5% 60/29/3/8 63/30/010 v v v 41
16 3.8% 5.0% 10.5% 58/38/3 60740 v 15
17 4.2% 8.9% 9.1% 52/37i4 60140 v 47
18 2.8% 8.9% 11.1% 68/27/5 65/35 v v 4
18 31% 8.8% 10.4% 62/25/2/11 B5/25/01G v v W 3
20 4.1% 8.7% 8.8% 8413412 60440 v v 46
21 3.5% 8.7% 9.8% 83I36/2 60440 v v 28
22 3.5% 8.7% 8.8% £9/2813 65/35 v v 44
23 Net 4.3% 8.7% N& 5214810 50/50 v v 57
24 4.1% 8.7% 10.0% 853213 65/35 ] v 40
26 4.3% B.6% 10.6% 8143415 60/40 v v 54
28 4.0% 8.6% 10.6% £8/2913 65135 v v 25
27 3.8% 8.6% 10.3% 70/29/2 65/35 v v 20
28 3.7% 8.6% 9.4% 804391 60/40 v v 32
30 4.3% 8.6% 10.1% 8814112 60740 v v 56
3 2.9% B.6% 9.6% 63/36/1 85135 v v 12
32 4.0% 8.6% 10.8% 68/20/2110 70/30 v v v 23
a3 3.5% B8.5% 8.7% 60/32/0/8 80/35/0/5 v v v 17
24 3.2% 8.5% 10.6% B7/32/4 85/35 v v 12
35 3.9% 8.5% 9.8% 63/28/8 60/40 v a7
36 4.2% 8.4% 9.6% 6213216 85/35 v v 50
37 3.8% 8.4% 9.8% 63135/2 85/35 v v 26
38 3.7% B.4% 9.8% 59/34/2/6 60/30/0/10 v v v 30
] 3.9% 8.4% 9.7% 831381 60/40 v v 49
40 3.8% B.3% 10,0% 60/37/3 60/40 v 42
41 3.6% 8.3% 9.4% 60/381 €0/40 v v 35
42 Het 3.2% 8.3% NA 57135114 55/45 v v 27
43 Net 31% 82% 10.2% 62/371 60/40 v v 24
44 4.2% B.1% 11.0% €6/27/2/5 60/40 v v v 68
45 3.6% 8.1% 10.1% 684/2512/9 65/25/0/10 v v v 43
48 2.6% 8.1% 9.0% 65/231210 70130 v v v 33
47 4.1% 7.9% 9.7% 63/33/4 BOM4C 71
48 3.1% 7.5% 9.0% 63/31/9 60140 v v 22
49 25% 7.9% 11.3% 61/32/2/5 60740 v v v 1
50 3.5% 7.8% 8.5% 66/30/4 60740 v v 62
51 4.0% 7.8% 8.4% 58/37/4 60/40 v 82
52 3.2% 7.8% 86% 83/28/9 60/40 v v 34
53 3.58% 7.6% 2.8% 68128/4 65/35 v v 65
54 3.8% 7.6% 8.5% 53/44/3 50/50 W 81
55 2.8% 7.6% 9.2% 7012812 60440 v v 53
56 3.6% 7.5% 8.8% 8513312 60/40 86
57 3.3% 7.5% 8.6% £9/30/1 60440 v v 485
58 3.8% 7.5% 8.9% 83/32/5 6C/40 v v 8
59 2.8% 7.5% 10.3% 671207415 83/25/0/10 v v v 16
60 3.6% 7.5% 8.9% 65/33/2 60/40 63
61 3.7% 7.5% 9.0% 64/34/2 60/40 v v 7
62 3.7% 7.5% B8.68% 831351 65135 v v 67
63 3.2% T.4% 9.3% 631361 60740 v v 55
64 25% 7.3% 8.8% 62/371 60/40 v v 61
65 4.8% 7.3% 7.9% 59/35/5 80/40 v v 70
66 34% 7.3% 10.8% 68/22/217 80140 v v c 80
57 3.6% 7.3% 8.0% 7312215 70/30 v 72
€8 3.7% 7.3% 9.3% 69/28/4 80/40 v 84
£s 3.9% 7.3% 10.2% £2/28/218 £0/40 v v v ag
70 3.0% 1.3% B7% 6513411 85/35 v v 59
71 4.0% T.1% 9.2% 60/38M1 50/50 v a3
72 4.1% T.1% 8.0% 47153/C 40/60 a7
73 3.4% 7.0% 8.4% 662717 60/40 v v 51
74 3.1% 6.9% 7.5% 57132111 50450 v v 80
75 2.8% B.7% 8.5% 66/33/1 65/35 v v 73
76 3.3% 6.6% 9.3% 621317 60/40 "] v a9
7 4,3% 5.6% 8.8% 67130/3 60740 v v 88
78 3.5% §.6% B8.9% 61/33/6 60140 v v 74
79 35% §.6% 8.8% 62/32/6 60/40 v v 75
a0 Nat (Qir} 3.3% 6.4% 7.8% 58/401 60/4C v v 76
a 27% 8.3% 94% B2/3612 60/4C v 58
82 32% B8.2% 7.5% 62/36/2 50/5C v v 89
83 37% 8.2% 7.5% 63/36/2 65/3% v v 84
84 4.5% 6.1% NA 63/35/2 62/35/3 v v 90
85 35% 6.4% 74% 64/35/1 65/35 v v a6
ae 2.8% 4.0% 8.5% 63/34/3 B5/30/5 85
a7 NA NA NA 58/38/4 B65/38 v 10
a8 NA NA NA 8113147 60/40 v 79
89 NA NA NA 80/39/1 60/40 v o 36

Asset allocations are listed as follows: Equity Securilies/ Fixed Income Securities f Cash & Equivalents / Real Estate * dedicated portfolios 13-Now-20085

Net = net of management fees €

= committed



Asset Information Management (AIM) and Performance Evaluation Summary Report

In connection with the performance data and other information contained 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. 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 of a safe of a security. Differences in transaction costs may affect comparisons.

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 authority over any investments included in this report. All decisions regarding investment manager selection and retention, asset
allocation and other investment policies were made by the client. While Merrilt Lynch provides recommendations and choices regarding suitable investments, not all clients take these

recommendations or select from the choices offered.

5. Porifolio returns are generally shown before the deduction of investment advisory fees. Investment advisary 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 clients’ custodian, Merrill Lynch is not responsible 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 dlient’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 Report provides a summary of performance eveluation data contained in the Merrill Lynch Asset Information 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 incoeme, 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
Merrill 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 Merill Lynch, Pierce, Fenner and Smith, Inc., is available upon request.

§§,§ Merrill Lynch




Asset Information Management (AIM) and Performance Evaluation Summary Report

In connection with the performance data and other information contained 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. 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 of a sale of a security. Differences in transaction costs may affect comparisons.

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 authority over any investments included in this report. All decisions regarding investment manager selection 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.

5. 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 clients’ custodian. Merrill Lynch is not responsible 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 Report provides a summary of performance evaluation data contained in the Merrill Lynch Asset Information 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
Merrill 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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