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Total Portfolio Summary

Amalgamated Transit Union Local 1596 Pension

QUARTER

¢

gﬁg Merrill Lynch

As of December 31, 2006, your fund had a total market value of $59,586,770.
For the quarter ended December 31st, the total fund earned $3,232,862 and
received $745,518 In net contributions for a total increase in value of
$3,978,380 from the previous quarter end.

On December 31st, your fund was 68.6% invested in equities including the
international equity portfolio and the small and mid cap equity mutual funds.
The balance of the fund was invested 19.6% in bonds, 9.4% in real estate
and 2.3% in cash and equivalents.

For the quarter ended December 31st, your total fund earned 5.8% ranking in
the Top 8% of the public balanced sample. The target index, which is
comprised of 35% Russell 1000, 15% MSCI-EAFE, 10% Russell 2000, 10%
NCREIF and 30% Merrill Lynch Domestic Master Bond index returned 5.7%
for the quarter.

Broad advances in the equity and fixed income markets during the fourth
quarter resulted in strong returns for all of 2006, The fourth quarter's
momentum was led by a number of factors including declining energy prices
and a stable Fed Funds rate. While rising inflation readings were working
against the guarter's positive influences, they did not appear to be a serious
threat to the economy. This combination of factors supported consumer
spending and, in turn, strong corporate earnings during the quarter. These
market advances came despite fears that the developing housing slowdown
had the potential to push the economy into an oufright economic recession.
Small cap issues surged ahead of other capitalization ranges during the
quarter, posting a refurn of 8.9% (Russell 2000). The Russell MidCap index
posted a return of 7.7% for the period while the S&P 500 index (large cap)
returned a solid, but lower, 6.7%. Within the S&P 500, each of the index's ten
economic sectors posted positive performance for the quarter with six sectors
outperforming the broad index return. The S&P 500 index was particularly
strong in the energy and industrials sectors, each of which returned greater
than 10.0% for the quarter. Sector laggards included some of the heavier-
weighted (>10%) portions of the index, namely, information technology
(5.2%), consumer staples (2.7%) and health care (1.2%).

Although the spreads were relatively narrow, this quarter's style-based
performance was driven by value-based investments in all capitalization
ranges. The mega cap indices posted the quarter's lowest overall domestic
market performance with a return of 7.8% for the Russell Top 200 Value

index and 5.5% for the growth index. The Russell 1000 large cap index,
which includes the Top 200 as well as the MidCap (800) indices, posted a
value index return of 8.0% vs. 5.9% for the Russell 1000 Growth index. The
Russell MidCap index posted a return of 8.5% for the Midcap Value segment
vs, 7.0% for the Midcap Growth index. The small cap segment of the market
posted the quarter's strongest domestic performance with the Russell 2000
Value index posting a return of 8.0% and the Russell 2000 Growth index
returning 8.8%. Despite the narrow spreads realized in the fourth quarter,
value's gain over growth for all of 2006 averaged 11.4%

Taken together, international equity markets closed out 2006 with their
strongest performance of the calendar year. After falling short of most
domestic index results in the third quarter, the MSCI-EAFE index {developed
markets) posted a return of 10.4% (gross} in U.8. dollars {26.9% for the year).
The index’s local currency refurn was a lower 7.1%. Like most of 2006,
Japan represented a drag on the broad international index results for the
quarter. Japan, which represented 22.6% of the MSCI-EAFE index at the
end of the quarter, posted a return of 5.0% (6.3% for the year), This quarterly
performance fell short of each of the other developed countries in the index
and represented a drag of more than 1.5% on the overall composite index's
return. The index's other major countries France, Germany and the UK,
which collectively represented 40.9% of the MSCI-EAFE index at the end of
the quarter, each posted returns of greater than 10.0%. Outside of the
developed markets, the MSCI-EM (emerging markets) index returned a
strong 17.6% for the quarter in U.S. dollars {14.7% in local currency).

The fourth quarter was relatively stable in the fixed income markets as the
Fed held the Fed Funds rate steady during the period. Over the course of the
quarter, bond investors reacted to mixed economic signals ranging from
subdued growth and recession concerns to potential inflation threats. Despite
the lack of direct Fed action during the quarter, Treasury bond yields
increased slightly during the period. At the end of the year, the entire yield
curve remained inverted and was trading below the current Fed Funds rate of
5.25%. The Merrill Lynch Domestic Master Bond index returned a mild 1.2%
for the quarter. Within the index, the Corporate, Morigage and Government
Master indices posted returns of 1.4%, 1.6% and 0.8% respectively.
Performance was stronger outside of the investment grade market as
investors searching for yield were rewarded for their willingness to accept
risk. The domestic High Yield Master index returned 4.2% for the quarter
while the Non-$ Master Index posted a return of 2.5%.

page i



Total Portfolio Summary

Amalgamated Transit Union Local 1596 Pension
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Your total fund return of 5.8% beat the target index return of 5.7% and
ranked well above average, thank to strong relative performance in the
domestic equity portfolio of 7.4% vs. 7.0% for the Russell 1000. The
international equity portfolio posted a stronger return of 8.7%, but trailed
the 10.4% return of the MSCI-EAFE index. The bond portfolio posted a
return of 1.0% for the quarter vs. a return of 1.2% for the Merrill Lynch
Domestic Master Bond index. The real estate portfolio gained 4.3% as
compared to 4.5% for the NCREIF.,

The Alliance/Bernstein value oriented domestic equity portfolio posted a
return of 7.7% for the quarter, which ranked in the Top 49% of the large
cap value portfolio sample. This performance lagged the 8.0% retum of the
Russell 1000 Value index but exceeded the 7.0% return of the Russell
1000 index. The Alliance/Bemstein portfolio was very well diversified
among the all ten of the market's sectors and held 156 stocks at the end of
the quarter. The portfolic’s heaviest exposure at the end of the quarter was
in the financials sector, which represented 25.5% of the equity portfolio.
The portfolio returned 7.4% in this sector vs. a return of 7.0% for the
Russell 1000 financials sector. Consumer discretionary was one of the
best performing sector in the portfolio thanks fo significant gains in foreign
auto makers, Disney, Time Warner and others.

The large cap oriented Growth Fund of America returned 6.5% for the
quarter, which ranked in the Top 719% of large cap growth mutual funds.
This performance was up less than the 7.0% return of the Russell 1000 but
more than the 5.9% return of the Russell 1000 Growth index.

International markets were also strong during the fourth quarter but
manager performance was largely dependant on country concentration.
Japan (5.09%), which represents over 20% of the MCSI-EAFE index, lagged
significantly versus the rest of the Pacific region (16.9%) as well as Europe
(11.5%). The portfolio’s EuroPacific fund posted a return of 8.7% for the
quarter vs. 10.4% for the EAFE and ranked in the Botfom 10% of the
international mutual fund sample,

In the small/mid cap section of the portfolio, the Lord Abbett Mid Cap Value
Fund returned 8.9% for the quarter, which ranked in the Top 37% of the
mid cap value mutual fund sample. This performance exceeded the 7.7%
refurn posted by the Russell Mid Cap index and the 8.5% posted by the
Russell Mid Cap Value index. The Touchstone Emerging Growth Fund
earned 6.1% for the quarter and fell short of the 8.8% return of the Russsll

2000 Growth index and the 8.9% refurn of the Russell 2000 index. This
fund performance ranked in the Boftom 18% of the small cap growth
mutual fund sample,

The bond porifolie, managed by 1.C.C. r’eturned 1.0% ({including cash),
which ranked in the 77% percentile of the fixed income and cash sample
and finished behind the 1.2% return of the Merrill Lynch Domestic Master
bond index. The real estate fund managed by J P Morgan was successful
again this quarter. The fund gained 4.3% as compared to 4.5% for the
NCREIJF real estate index.

ONE YEAR

¢

®

For the year ended December 31st, your total return of 13.2% ranked in the
Top 7% of the public fund sample and exceeded the 12.3% return of the
target index. The domestic equity portfolio earned 15.3% for the year vs.
15.5% for the Russell 1000. The international equity portfolio’s strong
return of 22.2% in the last year failed to keep pace with the MSCI-EAFE
index return of 26.9%. The bond portfolic was fair for the year returning
4.0%, but lagged the 4.3% return of the benchmark bond index.

LONG TERM

Over the trailing three-year period your total fund posted a return of 10.0%
vs. 9.2% for the target index. This performance ranked in the Top 8% of
the public balanced sample. Since 1989, your portfolio has posted an
annualized return of 10.1%.
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Total Portfolio Growth vs. Net Contributions

Amalgamated Transit Union Local 1596 Pension

$ Millions
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Asset Allocation / Manager Allocation

Amalgamated Transit Union Local 1596 Pension

Total Market Value
$59,586,770

Equity Portolic
$32,322,190 54.2%

- Intl Equity
$8.607,330 14.4%

Real Estate
$5,611,760 9.4%

Bond Porifolio

$11,690,970 19.6% Cash & Equiv

$1,354,520 2.3%

quarter ended December 31, 2006

Manager Allocation

ICC Fixed Income
$12,795,570 21.5%

Lord Abbett Mid Cap Va
$3,818,020 6.4%

TFouchstone Emrg Growth

Berastein Total
$14,529,700 24.4%

$3,978,650 6.7%

EuroPacific
$8,607,330 14.4%

JP Morgan RE
$5,611,760 9.4%

Growih Fund of America
$10,245,740 17.2%

Asset Class Allocation

LC Value
23.2%

Fixed Income__
226%

Mid Cap Value
£.3%

Smatlt Cap Growth
8.7%

LG Growth
17.3%

International
14.2%

Real Estate
8.7%

% 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

Periocds Ended December 31, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year ¢ 5-Year 6-Year
ranked against a sample of public balanced portfelios: _

ITotal Portfolio 5.8% - (8) 58% (8 - 13.2% (M 10.4% (8 - - 10.0% (B) 11.7% {25) 8.3% & 6.5% (13) 1
Target Index* 57% (9) 5.7% (9 12.3% (21) 8.9% (38) 9.2% (27 12.0% (18} 7.6% (12) 5.6% {42)

ranked against a sample of domestic equi!ypo._r!fo!fos: - N .

Equity Porifolio 74% (49 7.4% (49 15.3% - (51) 12.2% {45) -12.4% (50} 16.8% (53) 8.3% (48) -~ 4.9% (50) f
Russell 1000 7.0% (56) 7.0% (56) 15.5% (50} 10.8% (55) 11.0% (62) 158.4% (82) 6.8% (58} 3.3% (58)
Russell 2000 8.9% {(21) 8.9% (21) 18.4% (34) 11.2% (50) 13.6% (41) 21.2% (22) 11.4% (28) 9.9% (19)
Russell 1000 Growth 59% (74 5.9% (74 9.1% (82) 7.2% (84) 6.9% (91) 12.2% {82) 2.7% (89) «1.6% (93)
Russell 1000 Value 8.0% (36) 8.0% (36} 22.2% (18) 14.4% (25) 15.1% (28) 18.6% (40) 10.9% (33) 7.9% (30}

ranked against a sampie of intemational equity mutual funds: _ .

linternational Equity 8 7% {90) 8.7% (90) -~ 22.2% (83)  21.7% (22) = 21.0% (220" 23.7% (46) 14.7% (46} 8.8% (37} [
EAFE 10.4% (48) 10.4% (48) 26.9% (32) 20.3% (39) 20.4% (29) 24.9% (26) 15.4% (35) 8.3% (47)

ranked against a sample of fixed income porifolios: _ _ _

|Bond Portfolio 1.0% (75) 7 1,0% (75} 4.0% (71) 2.9% (82)- - 3.0% (82) - 3.1% (85) 4.3% (82) I
ML Domestic Master 1.2% (29) 1.2% {(29) 4.3% (54) 3.4% (38) 3.7% (33) 3.8% (43) 51% (41)

ML 1-10 Govt/Corp 1.0% (71) 1.0% (71) 41% (68) 2.9% (84) 2.9% (83) 3.2% (81) 4.5% (76)
T-Bilis 1.3% (27} 1.3% (27) 4.9% (21 4.0% (7) 3.1% (75) 2.6% (96) 2.4% (99)
no sample: -

lRea! Esiate U 43% 4.3%

NCREIF 4.5% 4.5%

* Target Index = 35% Russell 1000 + 15% EAFE + 10% Russell 2000 + 30% Merrill Lynch Domestic Master Bond Index + 10% NCREIF.

% Merrill .ynch page 4



Distribution of Public Balanced Portfolio Returns

Amalgamated Transit Union Local 1596 Pension

% Return

16.0

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

ATU 1596 @
Target Index %
Median

Qtr
5.8

5.7
4.9

FYTD
5.8

5.7
4.9

periods ended December 31, 2006

% Merrill kynch

1Yr
13.2

12.3
11.2

2Yrs
10.4
8.9
8.5

3Yrs
10.0
9.2
8.6

4Yrs
11.7
12.0
10.6

5¥rs
8.3

7.6
8.7

6 Yrs
6.5

5.6
5.4
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Investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended December 31, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year { 5-Year 6-Year
ranked against a sample of large cap growth mutual funds:
|Growth Fund of America __ 6,5%  (19) 6.5% (19) 10.9% (7) 12.6% (1)
Russell 1000 Growth 5.9% (31) 5.9% (31) 9.1% (18) 7.2% {30)
Russell 1000 7.0% (11} 7.0% (11) 15.5% (&) 10.8% (2
rankad against a sample of large cap value portfolios:
lAiliancelBernstein T.7% (49} 7.7% (49) 19.5% (42) 12.1% (68)  11.9% (84) 16.1% (79) 8.8% (67) 7.6% (62) i
Russell 1000 Value 8.0% {(386) 8.0% (36) 22.2% (18} 14.4% (26) 15.1% (26) 18.6% (33) 10.9% (29) 7.9% (64
Russell 1000 7.0% ({70) 7.0% (70} 15.5% (85) 10.8% (83) 11.0% (89) 15.4% {(87) 6.8% (89) 3.3% (98)
ranked against a sample of midecap value mutual funds:
1Lord Abbett Mid Cap Val 8.9% (31} 8.9% (31) 12.4% (83) 10.2% (79) 14.7% (53) 17.2% {(80) ]
Russell MC Value 85% (37 8.5% (37) 20.2% (13) 16.4% (7) 18.8% (7) 23.3% (139)
Russell Mid Cap 7.7% (64) 7.7% (64) 15.3% (56) 14.0% (30) 16.0% (36} 21.6% (21)
ranked against a sample of small cap growth mutual funds:
|Touchstone Emrg Grth 6.1% (82) 6.1%  (82) 14.3% (22} 125% (1) 11.8% (18) 19.0% (21)
Russell 2000 Growth 8.8% ((37) 8.8% (37) 13.4% (25) 8.7% (38) 10.5% (29) 19.0% (21)
Russell 2000 8.9% (35 8.9% (35) 18.4% (6) 11.2% (17 13.6% (10) 21.2% (10)
ranked against a sample of intem_a_t_fqna! equity mutual funds:
EEuroPacifEc : 8.7% (90) - B.7%  (90) 21.9% (84) 21.5% (24) 20.9% (23) 23.8% (43) 15.2% (37) 10.1% (25) i
EAFE 10.4% (48) 10.4% (48) 26.9% (32) 20.3% (39} 20.4% (29) 24.9% (26) 15.4% {(35) 8.3% (47)
%Menm Lynch page 6



investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended December 31, 2006

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year ¢ 5-Year 6-Year
ranked against a sampla of fixed income and cash porifolios: _
[I.C.C. 1.0% (71 7 1.0% (1) A2% (59) 3.3% (61) 3.2% (66) 3.1% (73) 4.3% (70)
ML Domestic Master 1.2% (35) 1.2% (35) 4.3% (52) 3.4% (46) 3.7% (31} 3.8% (36) 51% (30)
no sample
|J P Morgan RE ' 4.3% 4.3%
NCREIF 45% 4.5%
@ Merrill 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

% Return Performance vs. Large Cap Value Equity Style
25.0
Market Value $14,529,700
20.0
Quarterly Earnings $1,019,881
15.0
Fiscal YTD Earnings $1.019,881
10.0
5.0
0.0
LC Val
$14.275.780 88.3% Qtr FYTD 1Yr 2Yrs 3vrs 4Yrs 5 Yrs 6 Yrs
Bemstein@ 7.7 7.7 19.5 12.1 11.9 16.1 8.8 7.6
R1000 Valuex 8.0 8.0 222 14.4 15.1 18.6 10.9 7.9
Russell 1000 7.0 7.0 15.5 10.8 1.0 15.4 6.8 33
Median 7.7 7.7 18.6 13.4 14.0 17.8 10.0 8.0
% Return Annualized 6.00 year Risk / Return Analysis
] ; £ § 1 3
Cash & Equiv ' ; : : ' X
$249,920 1.7% 10 ~focemeaaoC R R R S EPEpE . S —
! j : : R1000 Value |
13 i 1 i ] 1
8 —b--—mm - e o m - ——— o e e et vt | 7, SRt PP
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i 1 ] 1 1 i
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Alliance / Bernstein Equity Portfolio Characteristics

Amalgamated Transit Union Local 1596 Pension

Distribution by Market Capitalization ~ Russell 1000
| !
<$250 M OAllidnce/Bernstein 0.0%
EIRussell 1000

Alliance/Bemstein Russel 1000 $250-500M 16.5%
ividend Yield 2.0% 1.6%

Dividend Yiel Y 6% $500M-1B 36.6%

5 Year EPS Growth 14.7% 18.4%
$12B 10.0%
P/E Ratio 175 18.6 |

P/B Ratio 26 341 $2.3B 8.5%
Beta 1.05 1.02

$3-5B 7.6%

Average Mkt Cap $107,987 $91,821

Average Quality B+ to A- B+ to A- $5-10B 6.6%
Number of Issues 156 906

$10-25B 6.9%

Betas represent the weighted average beta of the

stocks in the portfolio at the end of the quarter $25.508 4.29%

$50-100B 7.2%

Over $1008 6.9%

0% 10% 20% 30% 40% 50%
% Allocation

quarter ended December 31, 2006

% Merrill l-vnch page 10



Alliance / Bernstein Performance Attribution

Amalgamated Transit Union Local 1596 Pension

Energy

1
[FAlliance/Bernstein
Russelt 1000

Materials

Industrials

Consumer
Discretionary |

Consumer
Staples

Health Care

Financials

Infermation
Technclogy

Telecommunication
Services

Utilities

0% 5% 10% 15%
% Allocation

20%

25%

30%

. Enargy
- Materials
Indusftrials

Consumer
- Discretionary

Consumer
Staples

Health Care

Financials

. Information
o Tech_n_ology

Telecommunication
Services

Utilities

-5%

OAlliance/Bernstein
EARussell 1000

0% 5%
% Return

10%

15%

Weights are Based on Closing Positions

quarter ended December 31, 2006

Returns are Based on Opening Positions

&g 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 3.4% 6.2%
Exxon Mobil 3.3% 14.7%
Citigroup 2.6% 13.1%
Microsoft 2.5% 9.5%
Bank of America 2.0% 0.7%
Pfizer 1.9% 1.7%
American Inll Group 1.9% 8.4%
Procter & Gamble 1.9% 4.2%
Altria Group 1.9% 13.2%
JPMorgan Chase 1.8% 3.6%

quarter ended December 31, 2006

Best Performers Qir Return
Avnet 30.1%
Agere Systems 28.4%
Lexmark Intl 27.0%
Bunge 25.4%
Ceridian 251%
DaimlerChrysler 23.8%
Toyota Motor 23.7%
Toyota Motor 23.7%
Interpublic Group 23.6%
Mittal Steel 21.7%
Countrywide Financial 21.6%
ConocoPhillips 21.5%
Marathon Qil 20.8%
Time Warner 19.8%
Owens-llinois 19.6%

Worst Performers Qir Return
Corning -23.4%
Archer-Daniels-Midland -15.4%
Tenet Healthcare -14.4%
Flextronics Intl -9.2%
Crown Castle Intl -8.3%
Lilly (El) -15.7%
Sanmina-SCI ~T.7%
Pfizer 7. 7%
Tellabs -6.0%
Wal-Mart Stores 5.7%
Smurfit-Stone Containers -5.7%
Amgen -4.5%
Office Depot -3.9%
McKesson -3.7%
Pepsico -3.7%

% Merrill Lynch
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Growth Fund of America

Amalgamated Transit Union Local 1596 Pension
Performance vs. Large Cap Growth Mutual Funds

% Return
20.0
!
Market Vaiue 10,245,740
¥ 15.0
Quarterly Earnings $621,770
Fiscal YTD Earnings $621,770
LC Growth
$10,245,740 100.0%

-10.0
Qtr FYTD 1Yr 2Yrs 3Yrs 4 Yrs 5Yrs 6 Yrs
Grth Fund of Amere 6.5 6.5 10.9 12.6
R1000 Growth* 59 5.9 9.1 7.2
Russel 1000 7.0 7.0 15.5 10.8
Median 5.3 5.3 6.1 59 6.2 10.9 2.0 -2.2

periods ended December 31, 2006

% Merrill L‘ym:h page 13



Release date 12-31-2006

Page Z of 4

Amer Funds Grth Fund A

Porfarmanca *iz31:z006 S
Quanterly Returns  tstOtr 2060t 3rdQw  AthQhr  Tolal%
2004 346 106 -234 963 1195
2005 <183 357 653 508 1423
2005 437 -158 145 646 1094
Tralling Aetwms 1Yr v 5Yr 19Yr  lacept
Std Monthly 456 — &74 azy —
Std Guarterdy 456 — B 1227 —
Total Return 1084 1237 8061 1204 —
+/« S6P 500 485 193 182 452 —
+/fAus 10006 187 5580 532 750 —
% Rank Cat 17 5 5 Z —
Ne. in Cat 1691 1405 1109 447 -
7-day Yield —_

Performance Disclosure

The Overall Morningstar Aating is based on risk-adjusted
returns, denved from a weighted average of the three-,
five-, and ten-year {if applicable) Momingstar metrics.

The performance data quoted represents past performance
and daes not guarantee future results. The investment
return and principal value of an investment will fluctuate
thus an investors shares, when redeemed, may be worth
more or fess than their original cost.

Overall Mernéngstar Rtg™

Fkdkk
1405 Large Growth

== =

iti

axi

Incept
01-01-58 MF

Type Total Assets Momingstar Cat
884,111 mil  Large Growth
@ @ @ Rwvestment Styfe
Equay
BB a7 Srack %
g9 Growth of $10,000

w2 Amer Funds Grih Fun
350,312

== (at Avg: Large Grow
$29,150

— Index: SGP 500
331,873

Porformance Quartila

21.38 3287
11.95 1084
1.07

1405

Share Chg Share

{within category)

Histary
NAV
Total Retura %

- 5P 500

+/- Aus 10006
%RankCat
No. of Funds in Cal

286 Total Stocks

Current performance may be lawer ar higher than retum Composition % ! A 8 TotelStocks P
data quated herein. For performanse data current to the most m wmm__mn ) __WM”W 25202008 MOUTL gy oo TiieE heoene sets
recent month-end, please cali B00-421-0180 ar visit 0. Wl0CKS - omi ool 232
wiww, americanfunds.com & Non-U5, Stocks 1730 m e '
' i o Honds 0.10 @® 18mil  Aoche Holding 218
= Other 130 @ 155 mit  Oracle 1.93
] 42mil  Schlumberger 1.3
Salos Charges —— — — ® 9 mit  Microsoft 1,74
Front-End Load % 5.75 ity 3tylo anjolic o Rl @ 86mit  %owe's Comparies 1.69
Deferred Load % Np Voo Bend Gowh o Stafites g ndex Cat gy Almic Target 158
] PERaOTIM 193 115 091 g 29mi  Altria Group 1.56
Ford Expunses g PCRatoTIM 125 113 08 g 37mi  Fanrie Mae 144
Management Fees % 0.28 . mwzoyﬂz ; Mw _.Wa o.mw ] §7mit  Cisco Systems 141
12b1 Expanse % ) 0.25 g M.Mo m“‘_m_ t3gT 010 1 ® 54mit  Beneral Electric 133
Prospectus Net Exp Ratio % 0.65 P ® 28 mil  American International Group 131
mamnmm_:m mam)m.mxm,mm.u_ﬁ * Fixed-Income Stylo ® 37 Ew Medtronic 120
k and Return Profile Sttt Long Ava EF Duration @ 36mit  Carnival 119
= 9 _ - E] 89mi  Applied Materials 1.10
Mishads 100k 047ty g AvgEi Mawdy -
& ) 405 funds unds unds = #vg Credit Quality _
MomingstarAating™ 4k 5% 5% g Avg Wid Couon B Sector Waightings Stocks % Rel §6° 500
Morningstar Risk -Avg Avg Avg g Avg Wid Price — T [nformation Econamy 232 1.16
§ ' = q
Momingstar Return +-Ang High High E Software 51 +.46
. . =] . .
™ o oy Credit Analysis 12:31.2006 Bond % “ 1ma.ssa 13.2 143
Standard Deviation 856 w22 s MM — Bl Meda 24 0.83
Mean 1237 B.O1 1200 PA — E Tefecommunication 25 0.n
Sharpe Aatio 1.04 046 1.57 .p o @ Sewvice Ecanomy 43.8 0.95
pyr— PO PR wmm . ﬂ Heattheare Services 18.1 131
t —
feates o um%:mwm I 3 . b= consumer Services 1.2 1.45
Alpha 1.18 m.“m_m? m ’ m Busingss Services 13 .74
Beta L1 NS I S 8204
R-Squared 13.00 2l Manufacturing Economy 331 0.98
12-Manth Yiold ﬂ Consumer Goods 76 038
-ionth Yie — flopionat Expossra Stacks %  Rel 88P 500 i sl n.2 0.94
30-day SEC Yiel - Asmerics 55 08 M filustial Goods . :
Potential Cap Gains Exp 24.00% Assels Greater Europe 8.0 - 143 1.46
Greater Asia 6.4 - K 00 0.0
Operations
Family: Amercan Funds Objective: Growth Minimum 1RA Purchase: 3250
iManager: Ker/Dunn/O'Neal/Rothenberg/Shandheker. AGTHX Min Auto Investment Plan: 3250
Tenure: 11.0 Years Minimum Intitial Purchasa: $250 Purchase Constraints: NA

49 2006 Memingstar, Ing, All fights reserved. The information, data, analyses and opinions contained herein {1} mclude the confidentia and proprietary information of Momingsiar, (2] may not be caped of redistributed, (3] do not
constitute imvestment advice offered by Momingstar, {4) are provided solely for infermationat purposes and thesefare are nal an effer to buy or s a security, and {5} are not wananted to Be conect, eareplele of accurale, Except
as athenwize requized By lavw, Morningstar shall not be responsible for any trading decisions, damages of other losses res

salgs Herature. If applicable it must be preceded or accompanied by 3 prospectus, or equiva'ent. and disclosure staleme;

nfermation, data, analyses of apinions or e use,

i report is Suppiomantal

MORNNGSTAR®



EuroPacific Growth

Amalgamated Transit Union Local 1596 Pension

% Return Performance vs. International Equity Mutual Funds
35.0
30.0
250
Market Value $8,607,330
20.0
Quarterly Earnings $687,060
15.0
Fiscal YTD Eamings $687,060 T B N | el
B i mmm
Intl Equity 0.0
$8,607,330 100.0% Qtr FY7TD 1Yr 2Yrs 3Yrs 4 Yrs 5Yrs 6 Yrs
EuroPacific® 8.7 8.7 21.9 21.5 20.9 23.8 15.2 10.1
EAFE% 104 10.4 26.9 20.3 20.4 24.9 15.4 8.3
Median 10.4 10.4 25.7 19.6 19.3 235 14.4 7.8
% Return Annualized 6.00 year Risk / Return Analysis
i ] 1 1 1 ] 1
I E | ! . EuroP4cific !
10 —f-----o-- - R T TR e R R
i F 1 ] 1 I [l
[} i 1 i 1 3 1
N R e L R e . L@
1 I ] 1
6 —f-------- o Semmmme R e R EERE T Ammmmmmn- IR
) i I 1 3 1 1
t H E 1 3 1 ]
t i E 1 b 1 1
4 U L JV VU T S L om e e . e - - - - R
1 i E 1 E 1 ]
1 1 ] i 3 i )
1 1 1 1 1 i ]
2 ~JlBills - SR S R — R S — LR —
i 1 1 1 { i j
i 1 EH 1 H 1 i
periods ended December 31, 2006 0 i i 3 . i i »
0 3 6 9 12 15 18 21 24

Risk (Standard Deviation)
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Release date 12-31-2006

Page 1 of 4

Overall Morningstar Btg®  Ince Type Total Assets
Amer Funds EuroPac A b e (oo

04-16-84 MF
537 Foreign Largs Bleng

AR ER B | | |

Suarterly Aotums 1510 20dQu 3rd Oy 40w Total%

2004 673 -1.83 047 1363 1959
2005 .00 079 1225 06 2842
2006 154 068 499 BE7 2187
Trailing Returns 1Y 3vr 5Yr WYr  Incept
Std Monthly 14,85 w1384 10587 1381

Std Quarterly  14.86 - 1384 1057 13381
Totat Retun 2187 2089 1520 1123 1430
+/-MSCitafe 447 086 022 352 —
+A~MSCIWId 384 049 005 327 —

% Rank Cat 82 14 15 6 [V VN RSN RSN SOOI WO SO U RS :
No. in Cat 648 537 435 183 o

7-day Yield —_

Parformance Disclosure

The Querall Momingstar Hating i3 fiased gn risk-adjusted
retums, derived from o weighted average of the three-,
five-, and ten-year {if applicatils) Morningstar metrics.

The perfarmance data qugted represents pest perdformance
and does not guerantee future resuits. The investment
return end principel value of an investment will Ructuate
thus an investor's shares, when redeemed, may be worth

Mamingstar Sat
Foraign Large Blend

Investment Stylo
£quity
Stock %

Growth of $10,000

Amer Funds EuroPac

338,815

== Cal Avg: Foreign ta
$25,745

— Indfex; MECH Eafe Nd
$24,776

-

Porformanca Quactile
{within category}
History

NAV
Total Return %
+/- MSCI Eafe
+/- MSCI Wid

Ty mw..% nm”,

more or fess than their onginal cost. ‘Partfolio. Analysis. 09-10-2006

Current perfarmance may be lower or higher than return Camposition %
data quoted herein. For performance data current {0 the most

Share Chy Share 278 Total Stocks
O Gash 780  since Amount 0 Total Fixed -Income

(06-30-2006 35% Tutover Ratio
recent month-end, piease calf B60-421-0180 or visit © 11.5. Stacks 0.50 ) )
) @ NonU.S. Stocks s @ 15mil  Roche Holding 3.03
www, americanfunds.com. " 8 Smil Mest 1.68
o Bonds 0.00 i neste :
2 Other g0 @ Bayer ‘ 168
Samsung Electranics 157
Salos Charges America Movil SA ACR 1.53
Feont-End Load % 575  Euity Stylo oo o R B @ Kookerin Bank 145
Deferred Load % Np  Voue Blond Browin o o T 16 M 08 100 AstraZeneca 134
2 atio S - Novo-Mordisk A S 1.27
Fund Expenses S P/C Batio TTM 51 085 08 @ Han Hai Precision Industry 1.19
Maragement Faes % 043 - PBRatio TTM 3.0 097 100 g ING Groep
1251 Expense % 0.25 g Geo Avg Mid 28170 088 102 g P
Frospectus Net Exp Ratio % 081 Gap Smit Inditex Grp 1.00
in % 0.81 ;
ctus mmmmm mx_u m.m.ﬂ._u . - Fixod-Income Style @ %B::m.%mm icanductar M MMN
Risk and Return Profil i Z%ii Shotdnt long Avq Eff Duration — ® _Am_é_m_“._ r.B.thQy uetor Mg. o.wm
5 10 Ve & Avg EFf Maturity — orikljre And :
537 lunds 435 funds 183 funds = Y
X - =z Avg Credit Quality — ——
MorningstarRating™ I* 3% 5% g Avg Wid Caupan _ Sactor Woightings Stocks%  Rel MSCH Eafe
Morningstar Fisk g v A T AvgWedPrice _ T tnformation Economy 193 1.64
Morningstar Return Avg Avg +Avg E Software 05 083
EAY 5 oy,  Credit Analysis 12.31-2006 Bond % m Ima.sma 9.0 2.3
Standard Deviation 991 19y 1520 AAA — B Meda 4 1.3
Mezn 2088 15.20 1z A 1 . Telecommunication Ja .
Sharpe Ratio 1.86 0497 ose AL e e .77 @@ Service Economy 431 0.41
Bag - E Hezgltheare Services 89 1.39
MPT Stalistics Standard Index Best Fit Index BB — ﬂ
WASC] Eale Ndt MSCI W xUSN B . —W Consumer Sevices 4.3 0.96
Alpha 050 T Businass Services 15 o
Beta 100 098 Nama — Bl rrencial Semvices %8 o0m
R-Squared 9100 9.0 ol Manufacturing Economy 316 0.52
V2-Mosth Yistd ﬂ Consumer Goods 18.6 1.42
-onth Yigl — Aagional Expasure Stocks % Rel MSCI Eafe I | 106
20-day SEC Yield - Americas 73 7100 m ndustial Goods 1 0.69
Potentiat Cap Gains Exp 34.00% Assets Greater Europe 559 117 Energy 6.4 0.3
Greater Asia 39.9 128 B 29 038
Oparations
Famly. American Funds Objective; Foreign Stock Minimum IRA Purchase: 5280
Manager: Ounn/Lee/Bepler/Derning/Lovelace/Terkesia AEPGX Min Auto lnvestment Plan: 5250
Tenure: 10.4 Years Minimum intitial Parchasa. £250 Purchase Constraints. NA

£ 2006 Mamingstar, Inc. A% rights reserved. The infarmatien, data, anslyses and opinions contained herein {7) include the canfdential and proprietary infarmation of M ., {2) may ot be coped or redistrbuted, (3] do not
cenatitute investment advice offered by Momingstar, {4] are providedt soely for informatianal pusposes and therefoee ate not an effer 1o buy o1 se'l a sscwity, and (5] ara not warranted 10 be carect, complete or accurate, Except
as othenwise required by law, Marningstar shall not be resgonsible fo: any trading gecisions, damages of ather lesses resulting from, o relaled to, this infarmalion, data, analyses o cpisans of theit use. This report is suppiemmantal
sales fiteralure. it must be preceded or accempanied by a prospectus, of eguivalent, anf disglasurs statement,
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Lord Abbett Mid Cap Value

Amalgamated Transit Union Local 1596 Pensmn

Performance vs. Mid Cap Value Mutual Funds

% Return
30.0
25.0
Market Vatue $3,818,020
20.0
Quarterly Earnings $313,330
15.0
Fiscal YTD Eamings $313,330
10.0
MC value 5.0
$3,818,020 100.0% Qir FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
LA MC Value ® 8.9 8.9 12.4 10.2 14.7 17.2
Russell MC Value% 8.5 8.5 202 16.4 18.8 23.3
Russelt Mid Cap 7.7 7.7 15.3 14.0 16.0 21.6
Median 8.2 8.2 15.6 13.0 14.8 19.8 12.6 11.6
% Return Annualized 4.00 year Risk / Return Analysis
25 —f-------- e mmo b B e L T
: i : | RMC Value @
H 1 i 1 i
20 e o e b bommmmm o Lommemmn - Russell -ME- -~ - --
1 1 i 1 H
| i i | . : 4
15 —f - m oo LA MG Value - - - -
: | ; | i I
1 1 i I i 3
10 o R b e LA L ]
1 1 1 1 1 ]
1 i 1 1 1 j
1 i 1 1 ] t
1 1 1 1 I 1
[ e R e —————— L R TR e o ————— B N I e
1 1 1 i [} 1
1 1 i 1 ] H
: d d D 06 ? T-Bills : | : : | :
periods ended December 31, 20 o - i i i 1 i i
0 2 4 6 8 10 12 14
o Risk (Standard Deviation)
&g Merrill Lynch page 15



Release date 12-31-2006

Lord Abbett Mid-Cap ValA

Quarterly Returps 1stQtr 2nd Gt 3rdQir dth Qe Total%
2004 653 264 029 1316 2419
2005 045 222 425 165 818
2008 385 285 243 892 1234
Trailing Returna 1¥r 3Yr 5Yr i0Ye  Incep
Std Monthly 5.88 — 989 1373 13.02
Std Quarterly 5.88 — 989 1373

Total Retum 1234 1467 1120 1441

+{- S&P 500 345 423 L0 5.99 .
+\ RusMidval .7.88 -430 -4B8 076 —
% Rank Cat 83 4B [i¥ 3 —
Ne.in nmﬂ..... 377 268 186 it -
1-day Yield —

Parformance Disclosure

The Overalt Momingstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-,
five-, and ten-year [if applicable) Morningstar metrics.

The performance data quotad represents past performance
and dges not quarantes futyre results, The investment
return and principal velue of an investment will fuctuate
thus an investar's shares, when redeemed, may be worth
mare of less than their original cost.

Page 3 of ¢
Overall Morningstar Rtg~  Incept Type Total Assets Morningstar Cat
ol 05-28-83 MF  $6,900 mil Mid-Cap Value
268 Mid-Cap Value
o | | | | (R e
Equity
100 100 140 106 100 100 190 Stock %
nv o - - - . .wacw
Growth of $10,000
Lord Abbett Mid-Cap
558,730

2k

_—

22.40

12.34
-3.45

== Cat Avg: Mid-Cap Va
$48,350

-~ Index: S&P 500
337,973

Performance Quartile
{within category}

History.
NAV
Total Return %
+/- S&P 500
+/- mcwgﬁﬁ_

% Rank Cat

377

o, of Funds in Cat

% Net

Current performance may be lower or higher than return Cash o Share Chg A mgm” mm W“w“ wsﬁ i
. O Casl . since moun otal Fixed-ncoma ssats
data guoted herein. For performance data n:.qm:wﬂ the most o US. Stocks g 103120068 26% Tutmover Ratia
recent month-end, please call 800-821-5129 or visit i g . :
© Non-U.S. Stocks o @ 11mil  Sabre Holdings 2.85
wwwlordabbett.com. - - . .
o Bonds o @ 23mil  Interpublic Group of Companie 2.69
) I © Other o0 @ (Owest Communications Interaat 245
-Foas and Expénses ® Clear Channel Communications 244
Sales Charges - @ ] 230
Front-End Load % g5  Eudly St o k9 Northeast Utifties 230
Deferred Load % g o Value Blond Groust i SO e RR Donnelley & Sens 729
&  PERatioTIM 182 108 114 g GlobalSantaFe 2.23
Fund Expensos E FiC mmqo T™ 92 083 0% o A. H. Donnelley 2.16
Management Fees % ., FBRatioTIM 21 072 0.8 Omi  NiSource 2.16
12b1 Expense % . g Geoswg Mkt 3879 0.11 085 @® 11mi  Mylan Laboratordes 2.8
Prospectus Net Exp Ratio % Cap Smil e Bmil  Pactiv 215
o ;
18% mo_mm mﬂomw mxnm m.w_._o...a Fixed-Incoma Style & 13 3.,_ CMS m:mﬁf.n 2.14
mqmmn and mwn—._ﬂ.— .muﬂﬂu.-_.m: : i Shott fnt  Long Avg Eff Duration e & 10 :.:_ The Mosaic Company 2.13
I 5y = ‘g EFf Maturity . Tmil  McAfee 213
268 funds 188 funds = . "
. ™ 2% 3% z Avyg Credit Quality o — -
gosw:mm"m“mm [ 2 Avg Wed Sougon . Sector Weightings Stocks % Rel SBP 500
moamzmﬂmﬂ “_mw .”é wé 2 Avg Witd Price o O Information Econamy 20.5 1.02
arningstar Return -Avg g & sofwae 57 163
v o oy Credit Analysis 12:31-2006 R xma.,ama 5.8 0.63
Standard Deviation 968 1289 1463 — Bk Meda 35 0.92
Mean 14.87 11.20 14.41 — B elecommunication 55 157
Sharpe Ralio 113 0.71 0.75% = @ Senice Economy a0.7 0.88
" - E Healthcare Services 62 0.51
MPT Statistics Standard index Beat Fit Index - .
SEP 500 Mstar Mid Cor N m Consumer Senvices 143 1.86
Alpha 240 2.00 o Business Services 97 2.3
Bata 1.23 082 namA _ B rinancial Services 105 047
R-Squared 76.00 87.00 =i Manufacturing Economy 387 114
prev—— B consumer Gaods 6.7 078
! — Aegionat Exposure Stocks %  Rel SEP 500 .
30-day SEC Vield | Americas 100.0 100 E2 industrial Goods 158 133
Potential Cap Gains Exp 23.00% Assets Greater Eurcpe 2.0 — B ey 6.2 0.63
Greater Asia 0.0 o m Utifities 10.0 286
{tperations
Family: Lord Abbett Dhjective: Growth Minimum IRA Purchase: Closed
Manager: von der Linde/Hanser/Builder/BankaTicker: LAVIX Min Auto Investment P} Closed
Tenure: 7.4 Years Mirimum Intitial Purchase: Closed Purchase Constraints: ¢/

© 2006 Momingstar, fnc. All rights raserved. The information, data, analyses and opinions containod herein (1) include the canfidential and proprictary information of Momingstar, 12) may not be copied or redistributad, {3} do not
constiluta invostenent advice offesed by Morningstar, (4) ara provided solely for informationa! puspases and therefore ara not an offer to buy or ssll a secusity, and {5) aro not warranted to be eacrect, complste of accurato, Except

as slhanwisa requirsd by law, Morningstat shalf not be iesponsible for any trading decisions, datmages or othar losses resulting fram, o1 related to, this information, data, analyses or oginions or thir usn. This repart is supplemen
sales fteraturs, If appicable it must be preceded or accompaniad by a prospectus, of ag

and disciosuro
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Touchstone Emerging Growth

Amalgamated Transit Union Local 1596 Pension

% Return Performance vs. Small Cap Growth Mutual Funds
20.0
Market Value $3,978,650
10.0
Quarterly Earnings $229,200
Fiscal YTD Earnings $229,200
0.0
SC Growth -10.0
$3,978,650 100.0% Qtr FYTD 1Yr 2Yrs 3Yrs 4 Yrs 5Yrs B Yrs
g Touchstone ® 6.1 8.1 143 12.5 11.8 18.0
R2000 Growth 8.8 8.8 13.4 8.7 10.5 19.0
Russell 2000 8.9 8.9 18.4 11.2 13.6 21.2
Median 8.2 8.2 9.9 7.7 9.1 16.9 5.8 3.0
% Retum Annualized 4.00 year Risk / Return Analysis
) : : : . Russell 2000
| t 1 i 1 0 1
20 --------- ke D et SR :r‘{"ﬁ“"' R D
| f ! otchstone ' '
i ; | ?] : R2000 Growth
N — S S— S— - - R
1 i 1 i 3 ]
1 H 1 1 ] [}
i H 1 i 3 1
1 1 1 i 3 1
UL I L Fommm— - - — - R L ) tm e o
1 H 1 i 3 [}
1 1 ' 1 i [}
1 ! ] 1 i [}
1 I ' i i [}
5 —fommmnnens et e TN ISR SRS S
1 ] b 1 £ ]
_ preis : : : | :
periods ended December 31, 2006 o | ; i i . | !
0 3 6 9 12 15 18 21
° Risk (Standard Deviation)
gg Merrill Lynch page 16
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Touchstone Md Cp Gr A

Ogsarterly Retums  IstQur 2pd Qe JdQtr 4th Qe Total%
2004 4.99 129 772 1270 1060
2005 -1.18 1.86 651 326 1072
2006 9.08 -2.87 163 6.81 1428
Traifing Returns 17 khid 5Yr 0¥ incept
Std Monthly 7.69 — 1.6 14486 1472
Std Quarterly 7.69 — 1.B8 1446 14.72
Total Return 426 1188 885 1514 Am...mu._.
+/» St 500 -1.63 141 2.76 6.72 —
+/-Rus MidGr 360 -088 073 6.52 —
% Rank Cat 14 36 22

No. in Cat 935 823 565

7-day Yield —

Parfermance Disclosure

The Overall Momingstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-,
five-, and ten-yesr [if applicabde) Morningstar metrics

The performance data guoted represents past perfoimance
and does not guarantee future resuits. The investment
return an prancipal value of an investment wifl fluctuate
thus an investor's shares, when redeemed, may be worth
mare or less than their origing! cost

Overall Marningstar Rtg*

Kk k

ncept
10-03-94 MF

523 Mid-Cap Growth

i

ta

| 58 | B

Partfolio Analysis. 11:30:200

Share Chg

8

Type Total Assets

3681 mit

g

Morningstar Cat
Mid-Cap Growth

Investmest Stylo
Equity
Stock %

Geowih of $10.000

2= Touchstone Md Cp Ge
$55,180

= Cat Avg: Mid-Cap Gr
$39,752

~= Index: S&P 500
$37,973

Perfermance Quartile
{within category)

- Histary
NAY
Total Retun %
+/- 5GP 800
+/- Rus MidGr

% Rank Cat

zm of Fundsin Cat

Current performance may be fower or higher than retum Composition % ] Share 104 Total Stocks % Net
date quated herein. For performance daia cureent i the most © Cash 470 shop g S Toul Faedncore Asels
recent monthi-end, please caft 800-543-0407 or visit @ U.S. Stocks 84.70 @ 989350 Thermo Fisher Sciantiic 196
www. touchstoneinvesiments.com @ MNon-U.S. Stacks 10.70 ' 20 Cel y
o Baonds 000 555,500 m.om:m 283
& Other ogn  ® 331,000 Shire PLCADR 1.83
: ® 305400  Gamestop 158
Salns Chargos : , @ A%GE00  Omnicere 1.55
Front-End Load % 5.75 ,m.__z Style mﬂﬁmm _H_ __aﬁ_ u”” ® Tmil  Elan ADR 148
Deferred Load % N o Ve _ ’ ® 394300 Cognos 147
m P/E mEi TIM 225 134 098 g 491,250 Ametek 1.46
Fund Exponses g  PCRalnTIM 127 114 085 @ 459,130 Commarce Hancorp NJ 1.46
Management Fees % 0.80 . PBRatioTIM 27 093 073 g 394,900  Business Objects SA ADR 1.40
12b1 Expense % 0.2 B GeeAvg Mk 5035 0.09 0.0 410 Analag Devices - 1
Praspactus Net Exp Ratio % ! 148 Cap Smi & 48700 MeAfee 1.20
vawumnem Gross Exp mm._"_m % _.hm. TS e 845,650  Teradyne 115
Risk-and Return Profile - : : Shrt lt tong Avg EF Durstian . ® 288,900  Swmith Intemational 112
v SYr 10V P Ava B Waturit ® 604,266  Comverse Technology 1.08
B23funds  E65funds 264 funds = ><m Credit D.a_,m_z -
Momingstarflating™ 3 ak 5% T pvgWidCoupon _ Sector Weightings Stocks% e S5 500
;?._hoawmu&mq Ak .M,_m wé .m.é g Avg Wid Price — O Information Economy 26.7 1.34
orningstar Return vg vy High E Software 78 217
1y 5y oY Eredit Analysis 12-31-2005 Bond % m Hardware 19.1 2.08
- )
Standard Deviation N19 1578 2007 PAA ~ S Meda 0o 0.00
Wean 185 8% mie A ~ B Telecommunication L0 o
Sharpe Ratio 0.77 0.47 062 A e T Q@ Survice Economy 49,1 1.08
— Beg — B Healthcare Serices 2440 1.98
MPT Statislics Standard Index Bast Fit Index BB — ﬂ Consumer Services 79 .03
$4P 500 Russ Mideap G B 0 k E .
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I.C.C.

Amalgamated Transit Union Local 1596 Pension

Market Value $12,795,570
Quarterly £Earnings $130,731
Fiscal YTD Eamings $130,731

Bond Portfolio
$11,680,870 91.4%

Cash & Equiv
$1,104,600 8.6%

periods ended December 31, 2006

% Return

Performance vs. Fixed Income and Cash Sample

6.0
5.0
40
3.0
2.0
1.0
0.0
Qir FYTD 1Yr 2Yrs 3Yrs 4¥rs 5Yrs 6 Yrs
iIcce 1.0 1.0 3.3 3.2 3.1 4.3
ML Domestic Masters 1.2 1.2 3.4 3.7 3.8 5.1
Median 1.1 1.1 3.4 3.4 3.6 4.8 5.3
% Return Annualized 5.00 year Risk / Return Analysis
] 1 i 1 1
i ¥ i i 1
i ] i E 1
1 ] 1 L i
1 1 I 3 i
1 1 [} E 1
6 T T i reso-MEMaster oo Imm e
1 1 ] i I
: i 1.C.C. @ . !
] 1 i 3
4 o A AR T P m e SREEEEEEEEEE
i I 1 1 i
3 I ! 1 1
i i 1 1 1
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¢ : ; : ' |
2 TT1BiIE- " e i ity T
| ; Z | ;
1 1 3 1 1
1 1 3 1 1
j 1 1 1 1
g l l ] | i
0 1 2 3 4 5 6

Risk {Standard Deviation)

gg Merrill Lynch

page 17



Fixed Income Portfolio Characteristics / Sector Performance

Amalgamated Transit Union Local 1596 Pension

27.2%

Treasuries 7-10 Year Treasury
19.0%

Long-Term Treasury

Cash 91 Day T-Bill

Govt Agencies 239,

19.2%

1 T T 1

= i 1 i

ML Domestic Master 12% ! : :

Average Yield to Maturity 5.3% [ ! 1! l
1 1

1-10 Govt/Corp 1.0% | i I

Average Quality Rating AA+ [ ' | : \
1 1

Morigage Master | 1-6%,’ ! !

Average Coupon 51% I ; | | |
Corporate Master j 1:4% | ; :

1 E f

Average Maturity 5.9 years : i
LT High Grade ; !

{ i

Portfolio Durati 3.9 years i '
ortielie Burason ¥ Covt Master ' '

: |

1-3 Year Treasury ; ;

] ]

] 1

1 1

Corporates 3-5 Year Treasury ! :

| \

1 1

1 1

i 1

1 1

1 1

} ]

1 3

1 r

] |

3 i

3 1

3 1

High Yield j 42%

i

Mortgages
32.3%

LC.C. 1.0%

0.0% 1.0% 2.0% 3.0% 4.0% 5.0%

% Total Return

quarter ended December 31, 2006
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| Estate

J P Morgan Rea

Total Market Value

$5,

quarter ended December 31, 2006
@ Merrill Lynch




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 g™
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 50
<15% bonds rated “BBB” or below v
Fixed Income Porifolio average qualit v
“A” or better ge quatly Fixed Income Portfolio:
Duration < 135% of ML Domestic v Positive rate of return —1 year Yes
Master .
Meet or exceed ML Domest N
Single issuer not exceed 10% at cost v o © ©

M ' -1
of bond portfolio aster index year

Rank in the Top 50% - 3-years g2

% Merrill Lynch
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Trading and Fees Summary

Amalgamated Transit Union Local 1596 Pension Fund

Quarter ended December 31, 2006

¢
Alliance Bernstein

Broker: Commissions: % of Total: Total Management Fees Reported during the Quarter: $47,726.01 i
Citation $2,938.50 88.8%
Merrill Lynch $163.00 4.9%
Weeden & Co. $89.42 2.7%
Citigroup Global Markets $53.00 1.6% Merrill Lynch Consulting Services
Misc. Broker(s) $66.21 2.0%

MLCS 4th Quarter fee™ $6,951.05!
Totak $3,310.13 100.0%

Estimated Citafion Credits Alliance Bernstein $1,836.56
Total Shares Traded: 77,036
Average Commission per Share: $0.04 Mutual Fund 12b-1 Credits $8,452.48
Management Fees Reported during the Quarter: $18,604.61§ Total Estimated Credits (current quarter only) $10,289.04

**08/30/06 value: $58,608,390; Basis Polnls: 5

ICC Capital Management {$55,608,380 x D,05%) / 4 = $6,95% .05
EManagement Fees Reported during the Quarter: $15,668.60

JP Morgan
gManagement Fees Reported during the Quarter: $13,452.80

Brokerage informalion is obtained from your custodian bank statements. Citation credits are appliad according to the
provision of your confract for services, Due to differences in the trade and seltlement dates, Citation totals and MLCS
credits may not match. When ML is listed as "broker of record”, ML may receive compensation from mutual funds as
oullined in each fund's prospeclus. 12b-1 credils paid te ML can be used to offsel consulting services fees. MLCS may
also receive other compansation when ML products and services are ulilized. Management fee data is obtained from the
manager, the client custodian statement, or direcily from the client,

Many mutual furds offer & variety of share classes. Seme may have expense ratios lower than those held in this portiolio.

§§§ Merrill Lynch
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Trading and Fees Summary

Amalgamated Transit Union Local 1596 Pension Fund

Quarier ended December 31, 2006

{

Alliance Bernstein
Broker: Commissions: % of Total; Total Management Fees Reported during the Quarter: $47,726.01§
Citation $2,938.50 88.8%
Merrill Lynch $163.00 4.9%
Weeden & Co, $89.42 2.7%
Citigroup Global Markets $53.00 1.6% Merrilf Lynch Consulfting Services
Misc. Broker(s) $66.21 2.0%
IMLCS 4th Quarter fee™ $6,951.05)
Totak $3,310.13 100.0%
Estimated Citation Crediis Alifance Bernstein $1,836.56
Total Shares Traded: 77,036
Average Commission per Share: $0.04 Mutual Fund 12b-1 Credits $8,452.48
Management Fees Reported during the Quarter: $18,604.61 Total Estimated Credits (current quarter only} $10,288.04
“09/30/06 vatue: $55,608,390; Basis Paints: 5
1CC Capital Management (555,608,390 x 0,05%) / 4 = $6,951.05
§Management Fees Reported during the Quarter: $15,668.60
JP Morgan
Management Fees Reported during the Quarter: $13,452.80

Brokerage information is obtained from your cuslodian bank statements. Citation credils are applied according lo the
provision of your contract for services, Due fo differences in the lrade and sellement dates, Cilalion totals and MLCS
credits may not match. When ML is listed as "broker of record”, ML may receive compensation from mutual funds as
outlined in each fund's prospectus. 12b-1 credits paid to ML can be used o 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 client custodian statement, or directly from the client.,

Many mutual funds offer a variety of share classes. Some may have expense ratios lower than these held ia this portiotio.

% Merrill Lynch
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Public Fund Clients

FOURTH QUARTER 2008

Perlods ended 12/31/06 Asset Allogatlon Biversiflecation* Rank
Ranit QUARTER 1 YEAR 3 YEARS CURRENT TARGET Ir ional Small/Mid  Real Estate  Last Qur

1 Net 7.4% 15.2% 11.8% 81/11/0/8 g0/10/0/1C v v v 4

2 8.1% 14.1% 10.3% 51/36/3 B80/40 v 3

3 6.0% 13.5% 10.9% 70/237 70130 v v 12

4 5.7% 13.2% 9.2% 62/30/0/8 B0/3S/0/5 v v v 35

[ATU 2596 5.8% 13.2% 10.0% 68/20/2/9 60/30/0/10 v v v ]

<1 5.3% 12.9% 8.6% 64/3313 80740 v v 40

7 5.6% 12.8% 9.2% B0/32/2/6 60/30/0/10 v v v 39

8 5.5% 12.8% 8.8% 67/2817 60/40 v 38

9 57% 12.7% Q7% 6312412111 65/25/010 v v v 20
10 5.3% 12.6% 86% 633116 60/40 v v 22
11 5.6% 12.6% 9.1% 63/29/8 60140 v v 15
12 5.1% 124% 9.0% 66/3311 6535 v v 13
13 5.3% 12.4% 9.0% 67/22/1210 60/30/0/10 v " v 11
14 A 5.5% 12.4% 9.8% 70/28i2 65/35 v v 27
15 5.1% 12.3% 9.1% 80/35/5 60140 v 18
i6 5.5% 12.3% 9.4% 691972110 70/20 v v v 33
i7 5.9% 12.3% 8.3% 66/2717 60/40 v v 53
18 4.9% 12.1% 9.1% £9/35/6 85/35 v 8
19 Net 4.7% 12.1% 9.0% 61/39/0 §0/40 v v 2
20 57% 12.0% B8.6% 70/25/5 80/40 v 69
21 5.5% 12.0% 8.8% 63/25/3/9 65/25/0{/10 v v v 46
22 Net 5.1% 11.9% NA 621360 70/30 v v 1
23 4.9% 11.9% 8.9% 70/28M1 60/40 v v 10
24 5.3% 11.9% 8.7% 64/31/5 60740 48
25 5.6% 11.9% 8.7% 66/32/1 6535 v v 34
25 5.5% 14.9% 10.1% 661241218 60/30/0/10 v v v 86
27 5.2% 11.7% 10.1% 69/24/2/5 60/30/0/10 v v 4 45
28 5.7% 1.7% 9.3% 70/29/2 65/35 v v 28
30 4.7% 11.7% 8.3% £80/3872 55/45 v w 5
3 Net 4.5% 11.7% NA 55/45/0 50/50 v v 24
32 5.0% 1.7% 8.6% 61/33/6 60/40 v 41
a3 Net 46% 11.6% B.4% 8143910 60/40 v v 7
34 5.4% 11.6% 10.3% B2/26/2110 80/40 v v v 50
35 4.9% 11.5% 8.2% 65/31/4 80/40 v v 2%
36 4.6% 11.4% B.7% 641333 65/35 v v 37
37 5.0% 11.4% 8.9% 64351 65/35 W v 38
38 4.9% 11.3% 7.9% 67/30/2 60/40 v v 51
ag 4.8% 11.3% 7.85% 62/36/2 80/40 v v &7
40 5.2% 11.3% 6.7% 68/25/13 60/40 v v 78
41 5.1% 11.2% 8.6% 67/27/6 60/40 v v 49
42 4.8% 14.2% 7.5% 56/42/2 50/50 v 55
43 4.9% 11.2% NA 58/35/4 60/40 v 52
44 4.4% 11.2% 8.8% 58/35/2/5 B0/35/5 v W v 14
45 4.5% 1M11% 9.3% 65/33/2 60140 v v 9
48 4.4% 11.1% B.8% g1/2012/8 60/30/0/10 v v v 16
47 4.7% 11.1% 9.1% 86/32/2 6535 v v 25
48 Nat 4.8% 10.9% 9.2% 60/30/1/9 60/40 v v v 44
49 4£.5% 10.9% 9.8% 7272 B65/35 v v 75
50 8.7% 10.9% 7.5% 58/2513 50/50 v v 18
51 4.4% 10.8% 8.8% 60/39/1 80140 v v 31
52 55% 10.8% 7.9% 70/2614 80/40 v 84
53 5.1% 10.8% 8.3% 61/38/3 50/50 v 72
54 4.5% 10.8% 7.3% 48/50/2 40/60 73
55 3.8% 10.7% 9.3% 60/38/2 60/40 v i7
56 4.9% 10.7% 9.3% 68121319 65/25/0/10 v v v 81
57 4.5% 10.7% 6.5% 53417 65/35 v v 86
58 4.6% 10.7% 6.5% 61/32/6 65/38 v v 88
52 5.0% 10.7% 8.2% 71/281 65135 v v 23
6G 50% 10.7% 8.2% 70127713 60440 v v 56
61 4.3% 10.6% 8.6% 8113872 60/40 v v 30
62 4.8% 10.5% 8.0% 70/28/2 65/35 v v 54
&3 Net 4.4% 104% 8.4% 5113316 55/45 v v 43
84 4.3% 10.4% 613712 60740 v v 42
85 4.9% 10.4% 66/22/2/10 B80/30/0410 v v v 47
€6 4.4% 10.2% 8.6% 64/341 83135 v v 32
&7 4.9% 10.1% 8.0% 631381 60/40 v v 65
668 4.8% 10.0% 8.5% B0/38/2 60/40 v v 77
59 4.7% 10.0% 8.1% 66/32/2 60/40 57
70 4.7% 10.0% 8.1% 6613211 60/40 80
71 5.4% 10.0% 8.0% 67/321 65/35 v v 76
72 4.6% 9.9% 8.0% 66/3311 60/40 v v 62
73 4.6% 9.9% 8.0% 65/33/1 60/40 v v 64
74 5.0% 9.9% 7.4% 202117 T0/30 v ] 68
75 53% 9.8% 9.5% 641271217 80/30/0/10 v v L4 70
% 458% 9.8% 7.6% 7012911 €0/40 v v 59
77 4.6% 9.7% B.1% 8336 60440 v v 78
78 4.6% 9.5% 7.8% £3/3215 60240 v v 71
79 4.7% 9.5% 8.0% 65/341 65/35 .\ v 81
80 4.5% 9.4% NA 64/33/2 85/35 v v a7
a1 4.4% 9.3% 7.5% 87312 80/40 v v 74
82 4.3% 8.9% 6.8% 60/37/3 50450 v v 85
a3 4.0% 8.6% 8.1% G235 60140 v g3
84 4.6% 8.4% 8.1% 65/3372 65/30/5 89
85 3.5% 83% 7.9% 46/53/1 €0/40 v v 58
86 NA NA NA NA 65/35 v v 83
87 NA NA NA NA 60/40 v v v 26
88 Net NA NA NA NA 60/40 v v &2
89 NA NA NA NA 60/40 w v 80

Assel allocations are listed as follows: Equily Securilies/ Fixed income Securities / Cash & Equivalents / Real Estate * dedicated porifolios 03-Feb-2007

Net = net of managementfees C

= committed

For use by MLCS clients only



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

4. Merrill Lynch does not have discretion or decision making 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 Marrill 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 Merrilf 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 evaiuation reports, Merrill Lynch relies upen the data supplied by the dients’ 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 hy 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 upch request.

% Merrill Lynch




