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Total Portfolio Summary
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QUARTER

As of March 31, 2007, your fund had a total market value of $61,618,610.
For the quarter ended March 31st, the total fund eamed $1,199,076 and
received $832,764 in net contributions for a total increase in value of
$2,031,840 from the previous quarter end.

On March 31st, your fund was 68.1% invested in equities including the
international equity portfolio and the small and mid cap equity mutual funds,
The balance of the fund was invested 19.8% In bonds, 9.4% in real estate
and 2.6% in cash and equivalents.

For the quarter ended March 31st, your total fund earned 2.0% ranking in the
Top 31% 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 2.1%
for the quarter.

Despite a 8% decline in the Chinese Shanghai stock market in February that
sent negative shockwaves throughout the world's markets, most indices
recovered by the end of the quarter to post mild, but positive results, The
volatility surge caused by China's market selloff mixed domestically with
growing concerns over the subprime morigage market, the future direction of
interest rates, and diminishing economic and earnings growth. Mid cap
issues posted the quarter's strongest results (Russell MidCap 4.4%), which
more than doubled the performance of indices in other capitalization ranges.
The Russell 2000 {(small cap) index posted a return of 1.9% for the period
while the market’s large cap proxies, the Russell 1000 and the S&P 500
posted returns of 1.2% and 0.6% respectively. Within the S&P 500, negative
performance in three of the index's largest sectors, financials (-2.9%),
information technology (—0.8%) and consumer discretionary {—0.6%), which
collectively represented 47.1% of the index, was a large drag on the quarter's
results. Each of other seven economic sectors of the S&P 500 posted
positive results and exceeded the 0.6% return of the broad index.

In terms of style, spreads were tight across the capitalization spectrum during
the first quarter. The mega cap indices posted the quarter's lowest overall
domestic market performance with returns of ~0.1% for the Russell Top 200
Value index and 0.0% for the Growth index. The Russell 1000 large cap
index, which includes the Top 200 as well as the MidCap (800) indices,
posted a Value index return of 1.3% vs. 1.2% for the Russell 1000 Growth
index. The Russell MidCap index posted a return of 4.9% for the Midcap

Value segment vs. 3.9% for the Midcap Growth index. The small cap
segment of the market represented the quarier's widest spread with the
Russell 2000 Value index posting a return of 1.5% and the Russell 2000
Growth index returning 2.5%.

¢

While China's February market selloff triggered a series of losses in the
world’s stock markets, much like the U.S., the majority of country specific
declines were recouped by the end of the quarter {China posted a return of
—2.3% for the quarter). The MSCI-EAFE index (developed markets) posted a
return of 4.2% (gross) in U.S. dollars and 3.4% in |ocal currency terms. The
index's two largest countries, UK (23.2%) and Japan (22.5%), posted positive
results for the quarter but fell short of the 4.2% return of the broad index. The
stronger results of the broad index were driven by performance in Finland
(10.9%}), Singapore (10.3%), Australia (9.6%) and Germany (6.8%). In terms
of style, the MSCI-EAFE Value index retumed 3.3% vs. 5.0% for the MSCI-
EAFE Growth index. Outside of the developed markets, the MSCI-EM
{emerging markets) index returned 2.3% for the quarter in U.S. dollars (2.3%
in local currency).

The Treasury yield curve, as measured by the spread between 2 and 10 year
maturities, steepened during the first quarter of 2007, which reversed the
inversion that existed at the end of 2006. This shift was driven by concerns
over the subprime mortgage market and its potential effect on consumers as
well as concerns over weakening global growth prospects. At the end of the
quarter, futures contracts increasingly implied the possibility of a rate cut this
year but significant doubt among investors still remained. Despite the
uncertainty associated with future direction of interest rates, the bond market
posted solid results for the quarter. The Merrilt Lynch Domestic Master Bond
index returned 1.5% for the quarter. Within the index, the return distribution
was tight with the Corporate, Morigage and Government Master indices
posting returns of 1.6%, 1.5% and 1.4% respectively. Once again this
guarter, performance was stronger outside of investment grade issues with
the domestic High Yield Master index returning 2.7%.
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Your tofal fund return of 2.0% narrowly missed the target index return of
2.1% but ranked well above average, thanks to strong relative performance
in the domestic equity portfolio of 1.6% vs. 1.2% for the Russell 1000. The
international equity portfolio posted a stronger return of 2.9%, but trailed
the 4.2% return of the MSCI-EAFE index. The bond portfolio posted a
return of 1.5% for the quarter and met the return of the Merrill Lynch
Domestic Master Bond index. The real estate portfolio gained 3.7% as
compared to 3.6% for the NCREIF,

The Alliance/Bernstein value criented domestic equity portfolio posted a
return of 0.4% for the quarter, which ranked in the Bottom 31% of the large
cap value portfolio sample. This performance lagged the 1.3% return of the
Russell 1000 Value index and the 1.2% return of the Russell 1000 index.
The Alliance/Bernstein portfolio was very well diversified among the all ten
of the market's sectors and held 150 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 25.8% of the equity portfolio. The portfolio
returned -3.8% in this sector vs. a return of —2.5% for the Russell 1000
financials sector. Offsetting gains were eamed in the consumer staples
sector and in the industrial sector, In the material sector, Alliance/Bernstein
was successful in chemical and metal stocks.

The large cap oriented Growth Fund of America returned 1.4% for the
quarter (net of fees), which ranked in the Top 33% of jarge cap growth
mutual funds. This performance was up more than the 1.2% return of the
Russell 1000 and more than the 1.2% return of the Russell 1000 Growth
index.

International markets posted another impressive result during the first
quarter of 2007, However, based on the MSCI-EAFE rank of 26" in the
international sample, outperformance for active managers was elusive
during the quarter. The portfolio’s EuroPacific fund posted a strong
absolute return of 2.9% for the quarter, but trailed the index of 4.2%.

in the small/mid cap section of the portfolio, the Lord Abbett Mid Cap Value
Fund returned 5.0% for the gquarter, which ranked in the Top 35% of the
mid cap value mutual fund sample. This performance exceeded the 4.4%
return posted by the Russell Mid Cap index and the 4.9% return posted by
the Russell Mid Cap Value index. The Touchstone Emerging Growth Fund
eamed 3.9% for the quarter and exceeded the 2.5% refurn of the Russell
2000 Growth index and the 2.0% return of the Russell 2000 index. This

4
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fund performance ranked in the Top 39% of the small cap growth mutual
fund sample.

The bond perifolio, managed by 1.C.C. returned 1.5% (including cash),
which ranked in the 57° percentile of the fixed income and cash sample
and finished In line with the 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 3.7% as compared to 3.6% for the
NCREIF real estate index.

ONE YEAR

For the year ended March 31st, your total return of 11.2% ranked in the
Top 5% of the public fund sample and exceeded the 11.0% return of the
target index. The domestic equity portfolio earned 11.2% for the year vs.
11.9% for the Russell 1000. The international equity portfolio's sirong
return of 16.7% in the last year failed to keep pace with the MSCI-EAFE
index return of 20.7%. The bond portfolic was below average for the year
returning 5.9%, and lagged the €.6% return of the benchmark bond index.
The real estate portfolic gained 16.4% in the last twelve month period.

LONG TERM

Over the frailing three-year period your total fund posted a return of 9.5%
vs. 8.8% for the target index. This performance ranked in the Top 13% of
the public balanced sample. Since 1989, your portfolio has posted an
annualized return of 10.1%.

; page ii



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
$61,618,610

Equity Portfolio
$33,094,740 53.7%

Intl Equity
58,860,600 14.4%

Real Estate
$5,821,910 9.4%

Bond Portfolio

$12,228,130 19.8% Cash & Equiv

$1,613,230 2.6%

1

quarter ended March 31, 2007

Manager Aliocation

Bernstein Total
5‘15.332,6\10 24.9%

///////A B

ICC Fixed Income
$13.083,900 21.2%

JP Morgan RE
§$4,821.910 9.4%

Lord Abbett Mid Cap Va
$3,994,820 6.5%
Growth Fund of America

Touch Ei
uchstone Emrg Growth 510,383,660 16.9%

$4,134,300 6.7%

$1,610 cash in the mulual fund account.

Asset Class Allocation

LG Value
23.2%

1
Internaticnat

Fixed [ncome
22.6%

Real Estate
9.7%

Mid Gap Value
6.3%
Small Cap Growth LC Growth
6.7% 17.3%

ég 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 March 31, 2007

Quarter Fiscal YTD 1-Year 2-Year 3-Year 4-Year . 5-Year 6-Year
ranked against a sample of pubnc balanced portfolios: .
’Total Portiolic ) ' 2.0% @31 - 7.9% (9) 11.2% (5) 12.0% (6} 9.5% (13) 12.7% (30 8.5% (8) 7.7% (8) |
Target Index” 21% (29 79% (9 11.0% (5) 10.7% (22) 8.9% (28) 13.1% (20) 8.0% (N 7% (26)
ranked against a sample of damesnc equrry porrfofros_-_
rqwty Porifolio 1.6%  (57) 9.1%  (49) 11.2% (46) 13.8% (45) 11.3% (53) 18.4% {51) 8.3% (48) 7.4% (41 |
Russell 1000 1.2% (85) 8.3% (58) 11.9% (39) 12.5% (56) 10.7% (57) 16.7% (62) 6.9% (56) 59% (52)
Russell 2000 2.0% (51) 11.0% (33) 5.9% (76) 15.4% (33) 12.0% (47) 23.2% (23) 10.9% (28) 11.5% (21)
Russell 1000 Growth 1.2% (65) 7.2% (69) 7.1% (70} 10.1% (80 7.0% (90) 12.8% (87) 3.5% (86) 2.6% (88)
Russell 1000 Value 1.3% (64) 9.3% (48) 16.8% (18} 15.0% (36) 14.4% (28) 20.5% (38) 10.2% (33} 9.2% (31}
ranked against a sample of international equity mutual funds: _ _
}International Equity. 2.0 2.9% (71) -11.9% - (88) 18.7%  (70) 23.4% (24) 19.5% (36) 27.6% (39) 15.0% {47) 11.6% (38) i
EAFE 4.2% (26) 15.0% (29} 20.7% {16) 22.8% (32} 20.3% (23) 28.8% {23) 16.2% (28) 11.8% (36)
ranked against a sample of f_rxgd income portfolios: _
[Bond Portiolio - “1.5% (59)  --2,6% (70) 5.9% (70) 4.0% (81) ° 3.0% (58) 3.2% (72) 4.8% (69) |
ML Domestic Master 1.6% (70} 2.8% (42 6.6% (33) 4.4% (42) 3.4% (33) 3.9% (38) 5.4% (40)
ML 1-10 Govt/Corp 1.6% (29 2.7% (54) §.2% (60) 4.1% {78) 2.6% {87} 3.3% (1) 4.9% {83)
T-Biils 0.8% (97) 2.1% (90} 4.6% (95) 4.1% (80) 3.3% (44) 27% (91) 2.5% (99)
no sample:
\Real Estate 37% 8.2% 16.4% ‘
NCREIF 3.6% 8.3% 16.6%

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

% Merrill Lynch
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Long-Term Performance Summary

Amalgamated Transit Union Local 1596 Pension

Periods Ended March 31, 2007

Quarter Fiscal YTD 7-Year 8-Year 9-Year , 10-Year Inception [Qtr]

|Total Portfolio - 5.8% - 9.7% 6.0% "~ 6.0% 6.9% 8.2% 10.1%  [1/89] ]
Target index* 5.0% 9.5% 4.4% 52% 6.3% 7.8% 10.0%

[Equity Portfolio T 74% 11,4%  4.4% 4.8% 6.2% 8.2% 11.8%  [1/89]]
Russell 3000 7.1% 12.1% 21% 4.3% 6.3% 8.6% 12.0%
S&P 500 6.7% 12.7% 1.1% 3.4% 6.0% 8.4% 11.9%
Russell 1000 Growth 5.9% 10.1% -4.9% -0.8% 3.0% 5.5% 10.6%
Russell 1000 Value 8.0% 14.7% 7.8% 7.7% 8.6% 11.0% 13.0%

[International Equity "~~~ 8.7% 14.1% 5.3% 5.3% [1/00] |
EAFE 10.4% 14.8% 4.8% 4.8%

[Bond Portfolio 1.0% 4.2% : 5.0% [3/01]]
ML Govt/Corp 1.0% 5.0% 5.6%
ML 1-10 Govi/Corp 1.0% 4.2%' 5.0%
T-Bills 1.3% 26% 2.5%

" Target Index = 35% Russell 1000 + 15% EAFE + 10% Russell 2000 + 30% Merrill Lynch Domestic Master Bond Index + 10% NCREIF.
% Merrill Lsynch page 4a



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 ‘
Qtr FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
ATU 1596 @ 2.0 7.9 ‘ 11.2 12.0 a5 12.7 8.5 7.7
Target Index % 2.1 7.9 11.0 10.7 8.9 13.1 8.0 7.1
Median 1.7 6.7 9.2 10.0 8.4 11.8 6.8 6.5

periods ended March 31, 2007

% Merrill Lynch
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Investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended March 31, 2007

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: .
1Growth Fund of America = 1.4% (33) 8.0% (17 7.8% (N 14.4% (3)
Russell 1000 Growth 1.2% (40) 7.2% (27} 71% (10) 10.1% (30}
Russell 1000 1.2% (39) 8.3% (14) 11.9% (2) 12.5% (7)

ranked against a sample of large cap value portfolios:

|Alliance/Bernstain T 0.4%  (69) 8.2% (58) 14.0% (54) 13.1% (1) 10.8% (85) 17.2% (85) 8.2% (65) 8.5% (62} |
Russell 1000 Value 1.3% (42) 9.3% (34) 16.8% (18) 15.0% (28) 14.4% (24) 20.5% (35) 10.2% (34) 9.2% (45)
Russell 1000 1.2% (42) 8.3% (57) 11.9% (73) 12.5% (70) 10.7% (85) 16.7% (1) 6.9% (85) 5.9% (92)

ranked against a sample of mideap value mutual funds:

{Lord Abbett Mid Cap Val __ 5.0% (32) 14.4% (28)  13.8% (44) 13.0%_(80) 14.1% (57) 21.1% (74)

Russell MC Value 4.9% (35) 13.8% (38) 17.1% (11) 18.7% (7} 18.6% (8) 26.1% (13)
Russell Mid Cap 4.4% (56) 12.4% (63} 11.8% (71) 16.6% (30) 16.7% (34) 23.7% (31)

ranked against a sample of small cap growth mutual funids:

|Touchstone Emrg Grth _ 3.9% (39) 10.3% (67) ~ 8.8% (8) 15.3% (25) 11.5% (22) 21.3% (23)
Russell 2000 Growth 2.5% (66) 11.5% (52) 1.6% (40) 13.9% (40 9.4% {(47) 20.9% (25)
Russell 2000 2.0% (73} 11.0% (59 5.8% (12) 15.4% (24) 12.0% (17) 232% (11

ranked against a sample of international equity mutual funds:
|[EuroPacific 2.9% (71)  11.9% (88) 16.7% (70) 23.3% (27) 19.4% (38) 27.9% (34) 15.5% {40) 12.3% (31} |

EAFE 4.2% (26) 15.0% (29) 20.7% (16) 22.8% (32) 20.3% (23) 28.8% (23) 16.2% (26) 11.8% (36)

gg Merrill E.Iynﬁh ‘ - ; page 6



investment Manager Review

Amalgamated Transit Union Local 1596 Pension

Periods Ended March 31, 2007

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

ranked against a sampie of fixed income and cash portfolios:

nee. T 1.5%  (51) 2.5% (66) 5.9% (62) 4.3% (54) 3.2% (44) 3.2% (68) 4.7% (59)
ML Domestic Master 1.5% (57) 2.8% (41) 6.6% (26) 4.4% (39) 3.4% (34) 3.9% (32) 5.4% (29)
no sample _
|J P Morgan RE B7% T 8.8% 16.4%
NCREIF 3.6% 8.3% 16.6%
%Mem!l L.ynch . 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 $15,332,610
Quarterly Earnings 561,488
Fiscal YTD Eamings $1,081,369

LC Value
$14,576,760 95.1%

periods ended March 31, 2007

% Merrill Lynch

Cash & Equiv
$756,850 4.9%

% Return Performance vs. Large Cap Value Equity Style
30.0
25.0
20.0
15.0
10.0
3.0
0.0
-5.0
Qtr FYTD 1¥r 2Yrs 3Yrs 4¥rs 5Yrs 6 Yrs
Bernstein® 0.4 8.2 14,0 13.1 10.8 17.2 8.2 8.5
R1000 Valuex 1.3 9.3 16.8 15.0 14.4 20,5 10.2 9.2
Russell 1000 1.2 8.3 1.9 12.5 10.7 16.7 6.9 5.9
Median 1.0 8.5 14.3 13.8 13.1 19.6 9.2 9.0
% Return Annualized 6.00 year Risk / Return Analysis
| | | i | i i
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Alliance / Bernstein Equity Portfolio Characteristics

Amalgamated Transit Union Local 1596 Pension

Distribution by Market Capitalization ~ Russel 1000
I 1
<$250 M Talliance/Bernstein 0.0%
EERussell 1000
Alliance/Bernstein Russell 1000 $250-500M 31.5%
Vi i 2.19 1.7%
Dividend Yield 1% o $500M-18 0.0%
5 Year EPS Growth 17.6% 20.2%
51-2B 2.4%
P/E Ratio 15.3 18.1
P/B Ratio . 24 3.0 © $2-3B 7.2%
Beta 1.03 1.02
. .$3-58 4.6%
Average Mkt Cap $103,427 $85,792
Average Quality B+ to A- B+ fo A- $5-10B 3.7%
Number of Issues 150 895
$10-25B 3.1%
Betas represent the weighted average beta of the '
stocks in the portfolio at the end of the quarter " $25-508 3.4%
$50-100B ‘ -1.3%
Over $100B -2.9%
0°/u 10% 20‘% 30% 40% 4 500/0
% Allocation '

quarter ended March 31, 2007

@ Merrill Lynch e . page 10



Alliance / Bernstein Performance Attribution

Amalgamated Transit Union Local 1596 Pension

1 1
SAlliance/Bernstein
ERussell 1000

Energy

Materials

Industrials

Consumer
Discretionary

Consumer
Staples

Health Care

Financials

Information
Technology

Telecommunication
Services

Utilities

0% . 5% 10% 15%
% Allocation

20% 25%

30%

Energy
Materials

Industrials

Consumer
Discretionary

Consumer
Staples

Health Care

Financials

Information
Technology

Telecommunication
Services

- Utilities

-4%

CJAlliance/Bernstein
EEERussell 1000

' ’ I

-2%

0%

2% 4%
% Retum

6% 8% 10%

12%

Weights are Based on Closing Positions

quarter ended March 31, 2007

Returns are Based on Opening Positions

% Merrill Lynch
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Security Holding Analysis--Alliance / Bernstein

Amalgamated Transit Union Local 1596 Pension

Best Performers Qir Return
, Avnet . 30.1%
La rg eSt HO]d IngS Agere Systems 28.4%
Lexmark intl 27.0%
Bunge 25.4%
Alliance / Bernsteln % Weight Qir Returr: Ceridian 28.1%
GE 3.4% 6.2% CaimlerChrysler 23.8%
Toyeta Motor 23.7%
Exxon Mobil 3.3% 14.7% Toyoia Motor 23.7%
Interpublic Group 23.6%
Citigraup 2.6% 18.1% Mittai Steel 21.7%
Microsoft 2.5%, 0.5% Countrywide Financial 21.6%
ConocoPhillips 21.5%
Bank of America 2.0% 0.7% Marathon Qil 20.8%
Time Warner 19.8%
Pizer 1.9% 17% Owens-lilinois 19.6%

American Intt Group 1.9% B.4%

Procter & Gamble 1.9% 4.2% Worst Performers Qtr Return
Altria Group 1.9% 13.2% Coming -23.4%
Archer-Daniels-Midland -15.4%
JPMorgan Chase 1.8% 3.8% Tenet Healthcare -14,4%
Flextronics Intl -8.2%
Crown Castle Ingt -8.3%
Lilly (Eli} -15.7%
Sanmina-SCl 1.7%
Pfizer “1.7%
Tellabs -6.0%
' Wal-Mart Stores -5.7%

Smurfit-Stone Containers -5.7% .

Amgen 4.5%
Office Depo? -3.9%
McKesson -3.7%
Pepsico -3.7%

quarter ended March 31, 2007

% Merrill Lynch o . page 12



Growth Fund of America

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

% Return
20.0
Market Value $10,388,860
15.0 |ommm s T oo
¢ 3
Quarterly Earnings $143,140 i
Fiscal YTD Earnings $764,810
10.0
LC Growth
$10,388,860 100.0%
5.0
0.0
-5.0
Qftr FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
Grth Fund of Amere 1.4 8.0 7.8 14.4 :
R1000 Growth* 1.2 7.2 7.1 10.1 '
Russell 1000 1.2 8.3 11.8 12.5
Median 0.9 8.2 3.8 9.0 6.2 11.6 2.6 1.4

periods ended March 31 2007 ;

gg Mexrill Elyﬁﬁh ‘ - . page 13
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Gverall Morningstar Btg*  Incept  Typo Total Assats  Muomingstar Cat
bgmﬂ mﬁsam m_‘w_.w m_._n.m& y kdkk 01-0159 MF  $83,868mil  Larga Growth
1390 Large Growth
s 57 (D | R |BA| OB | BB || BB | AR | e
QuarterlyRetums  ist Qi 20d @ Id Qe 42 Otr Total% a0 80 % 85 80 7 82 88 a8 88 8 mﬁ%.wu
2005 -1.83 357 593 506 1423 Growth of $10.000
2006 437 158 148 645 1094 '
Amer Funds Grth F
2007 1M - - - 140 ok e Ty B
A - Laroe Gion
Traifing Relumns 1Yr 3¥r EYr WY Incept Mwm‘wf_.w Large Grow
SMonthy 158 .- 731 237 — -
e ldex:
StéQuatety 156 — 731 1237 — B e 0
) 778 1181 859 13.04 —_
+/-S6P500 405 155 237 4B e
+/-Rus1900G 072 460 51 753
% Rank Cat ﬁ.. ) 8 4 B 2 — .
No.in Cat 1678 1390 1118 454 o @ Performance Quartile
T-day ﬁm_a. —_ — ) _.s.‘;__.s Sﬂmu,cé )
2060 Histary
Pgriormance Disclosure 27.08 NAY
The Overall Mormingstar Rating is besed on risk-adjusted 7.49 Totel Retum %
returns, terived from a weighted average of the three-, 16,59 +/- SAPE00
five-, and ten-yesr fif applicable) Morningstar metrics. mm.m ; /- Rus 10008
The performance data quoted represents nm._m performance P Y] 7 b P o Rank Cal
and does not guarantae future resufts. The investment e : e
return and prncipal vafue of an investment will fluctuate 36 434 557 1495 1 1843 1 1754 Na. of Funds in Cat
lhus an investor's shares, when redeemed, may be worth S
mare or fess than their original cost :Partfolio Analysis; W
Current periormance may be lower or higher than returm Compasition % ShareGhy  Share 280 Wm“ wﬁgn_w“m
data quoted herein. Far performance data curent to the most : m mmm__mﬂ xw x“m Soanang UL e ol Fxecdncome Assels
recent month-end, please call 300-421-0180 or visit . Sior . ! gmi  Googe 79
wenw.americanfunds.com. @ Nan-U.5. Stacks 17.70 @ q m Holdi "
@ Bonds 0.10 ® _,%n & “ ng N.Mm
. P & Other 6,00 icroso! . 1.9
Feos and Expenses @ Lowe's Companies . 187
Sales Charges P Portal _u Dracle . .m..:
Front-En Lead % 575 pauiwSive Fortota o fal Mo Schiumberger RRY
Defarred Load % g Yoo Blnd Giowk ) ¥ ® Fanrie: Mag 163
& PERaeTIM 203 122 04 g Target 158
Fund Exponzes gz  PLCRatoTIM 126 112 085 @ Mectronic 155
Management Fees % 0.28 o [BRatoTIM 33 114 08 g Altria Sroup 153
1251 Expense % 05 S CGeoAvgMa 38797 075 116 R T
Praspactus Net Exp Ratio % 065 Cap il @& Beneral Electric 1.40
Prospactus Gross Exp Ratio % 065 o o @ Sprint Nextel 1.38
o . ixed-Income Style :
isk an Raturn Profi Sttt tamg MgEfDuator Anercennenatone G 150
3w v 10 Z hvg Eif Maturity —- amival .
1390 funds 1118 funds 454 funds i Avg Credit Quality
MorningstarRating™ % 5% S g Avg Wid Coupon _ Sector Weightings Stocks % Fef S&P 500
Hoqzsmﬂmﬁ lisk .M,.m Avg Avg g Avg Wid Price _ T Information Economy 236 a7
lorningstar Return +Avg High High E Software 51 138
3 5% 0 Credit Analysis 03-31-2007 Bond % w xmma.s..mqm - 128 141
Standard Deviation 853 129 1748 — &4 Meda 27 073
Mean 11.61 8.59 13.04 b —Mm ﬁm_mnoas_._n“_mm:ca 30 N 0,83
Sharps Ratio 0.82 050 058 = @ Service Economy 435 0.95
e PR Boat P - E Healthcare Services 16.1 131
atisiics ancarg ingex 3| noex —_—
S4P 500 Russ ?m_%mu 8 ﬂ Cansumer Services 119 141
Alpha 0.92 153 g m Business Services 6.8 1.74
elow B — )
Bela 10 077 Nrma _ m Financial Services 96 0.4a
R-Squared 7500 80.00 = Manufacturing Economy 329 0.97
" B consumer Goods - f9 0.80
12-Menth Yield — Regionak Exposure Stocks %
30-day SEC Yield ” o . B8 industrial Goods 14 093
Potential Cap Gains Exp 26.00% Assets Greater Europe 89 . 4] Energy 145 153
Greater Asta 55 e Utilities 0.1 0.03
Uperations
Family: American Funds Objective: Grewth Minimum [RA Purchase: $250
Manager: Kerr/Dunry/O'Neal/Rothenberg/Shandhcier: AGTHX Min Auta Investment Plan: $250
Tenure: 1.2 Years Minimurm Intitia! Puschase: 3250 Purchase Constraints: NA
w. pici) giéﬁ&. lnc. All rights reserved. The _:_nqum:n;.rm.m.“ .m._m_.ﬁﬁ m_.a .a?.__.m.n._..a.nwaga..w.ms;“: (1) include b canfidon u.&mﬂ%@ﬂaﬂw mati ol M Eu_,.:& _.5_ amwﬂuwanc:&_“_zgag {3} do nat

constitute investment advice uifared by Morningstar, 14} are provided solely lor informational purpases and therefora are nol an offir to by or sell o security, and (5} are rot warranted 1o ba comect, completa or sccurate, Except

- BORMNBSTAR®

as nthenvize required by law, Motningstas shall nat ba respangible for any trading ducisions, damapes o athr lessas rasulting from, of related e, this informanien, data, anelyses or opimona of ther se. Tris 8pOIL is supplamental
sales fitesature. If applicable it must b preceded or accompaniad by 2 mospectus, or equivalent, and disclasure statomant



EuroPacific Growth

Amalgamated Transit Union Local 1596 Pension

Market Value $8,860,600
Quarterly Eamings $253,299
Fiscal YTD Eamings $940,359
Intl Equity

$8,860,600 100.0%

Cash & Equiv
$1,610 0.0%

periods ended March 31, 2007

gg Merrill Lkynch

% Return Performance vs. International Equity Mutual Funds
35.0
36.0
25.0
20.0
15.0
10.0
5.0
0.0
Qtr FYTD 1Yr 2¥rs 3Y¥rs 4Yrs 5Yrs 8Yrs
EuroPacifice@ 2.9 11.9 16.7 233 19.4 27.9 15.5 12.3
EAFE% 4.2 15.0 20.7 22.8 20.3 28.8 16.2 11.8
Median 3.6 14,1 18.0 21.9 18.7 26.7 14.8 10.8
% Return Annualized 6.00 year Risk / Return Analysis
: ; | | ; | :
14 —f---mmo- e e Fommomoo T e e
: X , ' i EuroPacific '
12 o U S N b e E— QAN - e
! 1 ] 1 b3 ]
B S A I Lo e e MSCI-EAFE. __,_______._
10 f 1 1 i 1 1 ]
H 1 H I 1 I t
8 ~f-------- mmmmm e A== —mmm - N EEEEEE om - EEEE TP AR
H ] i b 1 E ]
i | i b I E I
SO T ST T pTTT T B S
: 1 I i I 3 1
4 ~[rrm-m--- ek R EE TSR EEEE R A EE LR R LR LD EEE bR
g-Bills : ; i : ; i i
2 +-----==- oo e = Ammm e Fomm o o — o e Amm— -
1 { I 1 I H 1
: . . : : : :
1 0 | i I | 1 I 1
0 3 6 9 12 15 18 21 24
i Risk (Standard Deviation)
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Amer Funds EuroPac A

Ovarall Morningstar Rtg™

Tk
545 Foreign Large Blend

fzi

Incopt  Type Total Assats WMorningstar Cat
04-16-84 MF 856,226 md  Foreign Large Blend
% % @ Investment Style
Equity
80 BG 93 g3 Srock %

- 00k
gox  Growth of $10,000

= Amerfunds EuroPac

$35,393 -

== (at Avg: Foreign La
$24.176

~— Index: MSCI £afe Nd

823,187

Quasterly Retuns  1stQr 20dQu 3d O 4thOr Tolal%

2095 Q00 079 1225 706 2112

2008 754 068 489 867 21.87
2007 297 . — — 292

Trailing Returns 1Yr 3 5Yr 10Y¥r  Incept

Std Monthly 993 — 1414 1061 1379

Std Quarterdy 993 1414 1061 1379

Tatal Return 16.83 1550 1127 1408
+/-MSCl Eafe  -3.57 018 296 _—
+{-MSCIWd  -2.97 -043 271 —

% Rank Cat 63 18 7 — .
No. in Cat 673 45 181 —

7-day Yield —_

Perfarmance Disclosure

The Overall Momingstar Rating is based on risk-adjusted

retwms, derved from a weighted average of the three-,

five-, and ten-year (if applicable) Momingstar metrics.

The performance data quoted represents past performance

and doas not guarantee future resilts. The investment

retum and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth
more o less then their onginal cost.

4k

Porformance Guartife
?_g_m 8.33.

292 Tetal Retun %
-1.18 +/- MSCI Eafe
-1.09 +/- MSC) Wid

mmax mmﬂ

No. of Funds in Cat

224 Total Stocks

Cuirrent perfarmance may be lower or higher than return Cash 550 m_é e Chy A wg_m 4 Tolal Slacks
. o sl R since QR otal Fixed-Income
data quated figrein. For performance data nsaa.e the most o LS Stock ppes 09302005 95% Tumaver Retia
recent month-end, please call 840-421-0180 or visit 9. OHICKS - ® . )
. © Non-U.S. Stacks 92.50 16 mil Roche IOESD 2.96
W amernicantinds.com, ® .
& Bonds 0.00 32 mil Bayer 1.79
& Other 2.80 e dmil  Nestie 1.66
o M mil  America Movil SAB ADR o157
Sales Chargos @ 18mii  Kookmin Bank 154
Front-End Load % 575  Euity Sl fotle ot R Mo@ Nove-Nordisk A S B
Deferrad Losd % Np  Volue Bland Growth - i Samsung Eleclronics, Ltd, 1.32
£ PERaoTIM 171 113 103 g Hon Hai Precision ndustry 130
Fund Expenses z P/C Ratio TTM 9.4 0.98 083 @® AXA 120
Managemant Fees % 0,43 - P mm:a?ﬂ_s 0 33 114 103 @ ING Groep 1.12
¢ e
1201 Expense % 9.25 g WS w.am tS07I0 094 107 Taiwan Semiconductor Mg, 101
Praspectus Net Exp Ratio % 0.81 ap 2l a Inditex Grp 0.97
Prospectus mamwimxu Ratio % X 0.81 T ivem— e AstraZeneca 0.95
‘Risk and-Rotarn Profils - Short bt Long fivg Ef Duration - w BNP Paribas 0.89
3v 5Y 10Y¥e & Avg EfF Matrity N Continental 0.85
546 funds 446 funds 191 funds = . "
. - =z Awg Credit Quality s -
torningstarRating 2% 3k 5k = Avg Wid Coupon - Sector Weightings Stocks%  BelMSCEEafe
ﬂoamnmmaq Maw Mé .wé. A ] Avg Wid Price — O nformation Economy 201 1,30
orningstar Return -Avg NG +Avg E Software 03 050
1y 5 yr j0ye  Drodit Analysis 03-31-2007 Bond —m_ Hardware - a.8 232
Sterdarc Devistion 898 127 1522 - Mecia 23 1.56
Mean 19.41 15.50 11.27 - mw— Telecommunlcation 8.8 1.53
Sharpe Ratio 149 0.93 0.54 = @ Sorvice Economy 421 0.91
- = B Healthcare Services 84 136
MPT Statistics Standasd Index Bast fit Index e ,ﬁ .
MSE! Eale Nt MSC W XUSN .. Y Corsumer Services 47 0.92
Alpha 0.34 032 " - ﬁ Business Services 38 0.75
Beta 1.00 0.99 _ BB e senvieas 247 0.83
B-Squared 91.00 a1.00 vl Menufacturing Economy 365 0.88
- B consumer Goods - 154 1.24
12-Month Yield —_ Regional Exposura Stacks % Rel MSC) Eale B toustisl Good 107 066
30-day SEC Yield — Americas 8.7 ndustrial Goods - :
Potential Cap Gains Exp 36.00% Assets Greater Furope 539 0.78 B ey 73 1.67
Grester Asia 374 1.19 Bd utiities 21 0.40
Operations
Family: American Funds Dbjective: Foreigr Stock winimum IRA Purchase: 5256
Manager: Dunnftee/Bepler/Benning/Lovelace/Fakaja AEPGX Min Aute Investment Plan: 3250
Tenure: 10.5 Years Minimum Intitial Purchase: £250 Purchase Constraints: NA
,mvm_loomw_lam:_&.mmq s?n, All rights reserved. ._.:m iformation, data, analyses and opinians ng_msoa _ﬁas {3} inchda tha fenual and p o f of M {2} may not be Sﬂmn or _aaﬁ:gaa 3} da :2

eoastitute mvestitant advico offercd by M

i4) are pevadod solaly for

shatfaot ba b

as required by by, M

sales literature. 1l applicabls it must ba precadad or a

and di

d by & proags L T e

| purposes and therelats arg net an effir to buy of sala g?:z and {5} ars not warranted Lo ba comest, complele o accurate. Except
for any qmm«.m dagizons, ﬂ_maz? o B—E. losses ﬁmm_.__:mm_ from, or related 10, this information, data, analyses or apinions or froir use, This repect is supplemantsl
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Lord Abbett Mid Cap Value

Amalgamated Transit Union Local 1596 Pension .
9 at > w0 JeReim Performance vs. Mid Cap Value Mutual Funds
25.0
Market Value $3,994,820 200
Quarterly Earnings $176,830 15.0
Fiscal YTD Earnings $490,160 10.0
5.0
MC Value 0.0
$3,994,820 100.0% Qfr FYTD 1¥r 2Yrs 3Yrs 4Yrs 5Yrs B Yrs
LA MC Value®@ 5.0 14.4 13.8 13.0 14.1 21.1
Russell MC Value 49 13.8 17.1 18.7 18.6 26.1
Russell Mid Cap 4.4 12.4 11.8 16.6 157 23.7
Median 4.5 13.2 135 15.1 14.8 22.4 11.9 12.8
% Return Annualized 4.00 year Risk / Return Analysis
E { : k i ' :
A B o i ____.__.. RMCVdue(Q) I ]
1 i 1
: : f : i ¢ Busseﬂ MC E
20 oo e e b b e . S e e e
: \ | { LAIMC Value ! !
] 1 1 1 1 1 i
15 —-------- AREEEEEEE = Tmmm e Trm—o---- Fommemm o - R
t ] 1 i 1 1 1
] 3 ] i i ] 1
1 H i | 1 t t 1
10 —_— e e e e m = wl e ———— A - — = L e - - e e e e e b e e e | [
. : } | I E )
{ i 1 1 ] t ]
§ —feoeo- mm e qmmmm - e Fmm e Fommm e o ———— o= mm ]
1 1 [} 3 t i 1
, ded March ¢ rBis | ! ! ; : : !
periods ended March 31, 2007 | E i i 1 } i i
' 0 2 4 6 8 10 12 14 16

Risk (Standard Deviation)

% Merrill Lynch
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H Overall Moeningstar Rtg”  Incopt Type Total Assets Morningstar Cat
Lord Abbett E_&.ﬁmﬁ ValA Fokek 062683 MF  SE.A%mI  Md-Cep Value
276 Mid-Cap Value

Performance 03-31-2007 | ¢ Investment Style

| [ | B | | R | R | D | | (R (R e
QuarterlyRetems 1stOte 200t 3rd Qe 4 Oty Tomat% 5 108 i @ 100 100 100 100 100 100 100 100 Siock %
2005 15 222 425 185 816 - 100k Growth of S10.050
2008 365 285 243 B84 1236 ga  Srowtio
2007 48 .. — 4% el Gk % Lord Abhed Mi Cap

% Y .

Traifing Heturns 1Y 3 5¥ 0¥ Incept  adl Mw.w% Mid n_._u va
Std Monthly 7.27 — 9 HAT 1m - % - S8P 500
Std Quarterly  7.27 94 1417 1M T
Tatat Return 1382 1412 1106 1485 13.38 '
+{-SGPE00 198 405 478 BSE 1
i m:m?_ dval -331 446 117 085 —
#mmaw Cat 43 50 54 5 .
No. in Cat 383 276 204 55 .. PororaEes B
u.qm<..wm_a — ’ ) s@ m @ mz_aa Eiui
Performance Disclosure

The Qverall Morningstar Rating is based on risk-adjusted
raturns, denived from a weighted average of the three-,
five-, and ten-year {if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee fiture results. The investment
returiy and principal value of an investment will fluctuate
thus an invastor’s shares, when redeemed, may be worth
more or less than their original cost,

475 12.36 4499 Total Return %
12.35 343 | 435 +/- $4P 500
010 785 | 013 +/- RusMidVel
33 83 23 % Rank Cat
a5t osa i 72| 93l 08! 122 [ 187 3| | 417 No. of Funds in Cat

: Portfolie Analysis 072:28:2067

Share

Cureent performance may be fower or higher than retumn noaua ion % Share Chg mm Total Stocks % Net
data quoted herein. For performance data current (o the must : Q Cash 000 shee o o s%. mnq__ﬂw“m_hmaam Assels
recent month-end, please call 800-821-5129 or visit @ .. Stacks 9950 ® ] _
@ Non-U.8. Stocks 050 36mil  Qwest Communications intemat 312
wynw.lordabbett com. @ amil R H Donnel
@ Bonds 0.00 mil R H. Donnelley . 278
. Other 9.00 @& 21 mil Interpublic Group of Companie 164
‘Fess and Expensos ® 14mil  King Pharmaceuticals . 253
Sates Charges i : <] 7mil  Sabre Holdings ] 237
Front-End Load % 575  Equity Stle mﬁ%mm ﬂa: n M_MM MM,_ @ Mylan Laboratories ) 230
Deferred Load % N Volue Bend Suwth _ " @ Mehfes 227
3 PEBatinTIM - 196 118 120 g 8R Donnallay & Sons 227
Fund Expenses z FiC mmjo T 97 086 100 @ EOG Resources 2.22
Menagement Fess % 0.51 . ~[BRaicTIM 21 072 035 g Nartheast U
1201 Expensa % 0.30 m_h Geo b.ﬁ Mk 6134 012 043 S Cifioahax m._h—
Prospaclizs Net £xp fatio % 1.02 Cap S e The Mosaic Campany 2.13
Prospectus Gross Exp Ratio % 1.02
F prao Fixed-Income Style M mz_d_umﬁ 210
Short It~ Leng Avg Eff Duration _ ® " 209
3 5 ¥ 10 &  Avg Eff Maturity —_ NiSaurce 208
276 funds 204 funds 55 lunds = Avg Credt Quality
MocningstarRating™ 2% Ik 1% g fovg Wd Coupon - Soctor Weightiogs Swcks%  Rel SaP 500
mos__ama, m,m_n né wé wé T pvgWid Price — T Information Econamy 26 1.0
orningstar Return -Avg Wil +Avg B Software 53 150
v S Yr joy;  Credit Analysis 03312007 Bond % m Ima.s\mmm - 55 07l
Stendard Deviation 958 1233 e AMA — bl Medi 5 0.68
Mean 1412 11.05 1485 A4 — Telecommunication 6.7 1.85
Sharpe Ratio 1.06 70 077 A . T @ Senice Economy 403 0.88
8BB — ]
Healthcare S f |
MPT Statistics Standard Index Best it Index 8B —_ m ealthare m_.,..._nmm 13 058
SHP 500 MetarMidCor @ . Consumer Services 141 1.81
Alpha 2.72 1.88 Below B - m Business Senices 10.0 2.56
Beta 118 080 wpama — KX Financial Services 89 0.41
R-Squared 300 86.00 21 Manufacturing Economy 38.0 112
; m Consumer Goods - 2 0.84
12-Month Yield — flegional Exposure Stocks%  Rel S8P 500
30-day SEC Yield - P o o0 B industia Goads 153 125
Potenvial Cap Gains Exp~ 26.00% Assets Greater Eurape 00 T B ey 83 0.66
Greater Asia 2.0 — BF usiites 8.2 249
Operatians
Farnity: Lerd Abbett Ohjective: Growth Minimurm (RA Purchase: Ciosed
Manager: von der Linde/Hansen/Buiider/Bankafickar: LAVLY Min Auto Investment Plan: Ciosed
Tenure: 7.6 Years Minirquen Intitial Purchase: Closed Purchase Consteaints: c/
[k i uscssnw.ﬂ inc. All rights resenved. The information, data, m:a_ﬁaw and opinions ng_uaa herein {3} __._...Eun tho conBdential and pi f {2} may nat be copiad or E?S_Ewou m_ ﬂ_uo asus“.

constitute imvestment advico offered by Mothug

.Ema__? red solely for

a3 ath rotquired by kv, W

sadag toratuns. H applicablo it must bo proceded or a

shalt not be resp
and dick

dby o of g

{ purposes and thoralara are nat an gffse ta _E.mom selle _.mn::? and Q ane not warranted ta ba comact, complate or accurate. Except
e lor any trading %nﬁs_m _.._E.;SF or othat loseas resutting from, of rolated to, this imfermatian, data, anakyses o onions of their use. This report is supplamentat
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Touchstone Emerging Growth

Amalgamated Transit Union Local 1596 Pension

30.0

% Return

Performance vs. Small Cap Growth Mutual Funds

' 20.0
Market Value $4,134,300 -
Quarterly Earnings $155,650 10.0
Fiscal YTD Earnings $384,850
0.0
SC Growth -10.0
$4,134,300 100.0% Qtr FYTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 6 Yrs
, Touchstone @ 3.9 10.3 8.8 15.3 1.5 21.3
R2000 Growths 2.5 11.5 1.6 13.9 9.4 20.9
Russell 2000 2.0 11.0 59 15.4 12.0 23.2
Median 36 11.7 0.6 12.9 9.3 19.2 7.0 7.4
% Return Annualized 4.00 year Risk / Return Analysis
k 1 13 1 H [
1 t H 1 1 i
25 e Frmmmeeee P Fromooooe b Russel-2000-+-~~------|
1 t 1 1 @| @ i
20 ; | i Touthstone$p &, &
——————————— b e T T e e e e e e b e o m m e N ]
: ; : : 17777 R2000: Growth
1 1 1 ] 1 1
15 - Fommmmmm - Fesmmm - P Fommmem - P Tommmm e
1 1 1 3 [} 1
1 1 i b3 ] I
10 oo S S S S S
1 T b [ 1 [
1 1 t i 1 ]
H I { 1 i ]
H i i 1 i 3
- H e pToTmees i e e R CEEEP T,
T-Bills | i | : ' :
1 1 1
periods ended March 31, 2007 0 T i ; i ; E 3
' 0 3 6 9 12 15 18 21
e Rigk {Standard Deviation)
§§,§ Merrill Lynch . page 16
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QOvorall Morningstar Btg®  incept Type Total Assets WMomingstar Cat
Touchstone Md ﬂ@ Gr A Fkkk 190094 MF  5713m Mid-Cap Srowth
829 Mid-Cap Growth
= EEERENEEE R
QuanedyRetes 1s00r g0y 3G AmOu  Towl% sl w| w| mwl w ! m| wm| w| w | w iy
2005 416 186 851 326 1072 10k
2006 908 287 163 BN 142 B Browth w;a._“_._wca a
2007 3.91 - = = 3m R Yy ?
einriasen n.mr - . ..‘ =
Traifing Returns tYr 3¥ 5¥r 0Yr  Ingept MM__ “,Mu_ Wid-Cap Ge
Std Monthiy 258 — BOG 1538 1476 — %.,, .
StdQuarterly 258 . BOB 1538 1476 o e
884 1146 934 1605 1530
+/-S6P500 289 140 307 706 — i
+/-Rus Mider 194 095 001 662
% Rank Cat 17 42 % 4 —
No. in Cat 99t 820 679 M — Performance Quartile
-day¥i o T {within Eamoo.
Parformance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
retums, derived fram @ weighted average of the three-,
five-, and ten-year (if applicable) Morningstar matiics.

The performance data quoted regresents past performance
and does not guarantee future resuits. The investment
return and principel value of an investment will fuctuate
thus an investor's shares, when redeemed, imay be werth
mgre or less than their origingf cost.

10:55 | 32.20 | 265 | 4585 | 2592 | 7.06 {-2348 | 43.35 | 1080 | 1072 | 1426 | 301 Total Return %
1240 | 196 [-25.93 | 2481 | 3502 | 18.95 | -1.38 [ 1456 | -D.28 ; 581 | 153 | 327 +/- 3&P 500
692 | 986 |-15.21 | -544 | 3767 [ 2721 | 393 | 054 | -488 | -1.38 | 360 | -D.0S +/- Rus MidGr
LR 9 85 60 7 4 19 18 73 47 14 56 % Rank Cat
193 260 318 84 445 572 651 750 809 884 977 | 1034 No, of Funds in Cat

103 Tote! Stocks

Current performance may be lower or higher than retum ShareChg  Share % Nt
data quoted herein. For performance data current t the most o Wmmw__m N mwmw w,m.mm.wcﬁ Amust mmqm ﬁwwwﬂ%wuaﬂ Assals
recent month-end, please call 800-543-0407 pr visit @ U.5. Stocks -
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l.C.C.

Amalgamated Transit Union Local 1596 Pension

1o FRetum Performance vs. Fixed Income and Cash Sample
8.0
Market Value $13,083,900
6.0
Quarterly Earnings $196,808
4.
Fiscal YTD Earnings $327,639 0
2.0
Bond Portfolio
$12,228,130 93.5% 0.0
\ Qtr FYTD 1¥r 2Yrs 3¥rs 4 Yrs 5¥rs 6 Yrs
LeC.® 1.5 2.5 5.9 43 3.2 3.2 47
ML Domestic Masterx 1.5 2.8 6.6 4.4 3.4 3.9 5.4
Median 1.5 2.7 6.2 43 3.1 3.6 5.0 5.2
% Retum Annualized 5.00 year Risk / Return Analysis
] 1 t i 1
1 | 7 1 1
1 ] 1 1 1
Cash & Equiv ; ! ' ! !
$855,770 6.5% 6 e U e S ML-Master -~ - -2 - - .. e e ]
. i ] H 1 1
| | | | © ! |
| | L 4 : i
4 - mm qmmmmmm RO R T e
1 i ] £ H
' ] ] 3 . 1
I ] ] E i
k ] ] { 1
E ] ] 3 i
2 J-Billg - -~~~ -- o e L R it R e
i I 1 i 1
i i 1 1 1
i 1 i 1 1
i E H 1 i
periods ended March 31, 2007 0 . ; ; ; i
' 0 1 2 3 4 5 8

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 Quality Rating AA+

Average Coupon 4.9%
Average Maturity 6.2 years
Portfolio Duration 3.7 years

Treasuries
27.3%

Corporates
43.9%

Cash
9.5%

Mortgages
51%
Govt Agencies
14,1%

quarter ended March 31, 2007

gg Merrill Lynch

fl J :
ML Domestic Master [I 1.5% !
| f Co
1-10 Govt/Corp u 1.6% |
| s I
Mortgage Master I 15% !
i r .
% )
Corporate Master 16% !
1 3
LT High Grade 0.3% E E
1 I3
1
Govt Master | 1.4% :
| : :
1-3 Year Treasury H 1.4% :
I ; |
. 1
3-5 Year Treasury H 1.7%:
] ! 1
1
7-10 Year Treasury | 1.6%
| | :
Long-Term Treasury H 0.8% :
| i i
]
91 Day T-Bill B 1.3% :
| ! i

High Yietd E] 2.7%
i
I
1.C.C. 1.5% ‘I
0.0% 1.0% 2.0% 3.0%
% Tofal Return
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Investment Policy Checklist & Fee Summary

Quarter ended March 31, 2007

Amalgamated Transit Union Local 1596 Pension Fund

Guidelines: In Compliance? Manager Objectives: !
Equity Porifolio; Exceed Respective index 3 -Year 4-Year 5-Year
Listed on recognized exchange v Alliance Bernstein No No No
Single issue not exceed 5% at cost of the equity portfolio v Growth Fund of America NA
Equity portfolio not exceed 75% of plan's assets at market value v ICC Capital Management No No No
Foreign securities < 20% at market v JP Morgan NA

EuroPacific No No No
Fixed Income Portfolio: Touchstone Emerging Growth Yes Yes
US Government / Agency or US Corporations v
<15% bonds rated "BBB" or below v
Fixed Income Porifolio average quality “A” or better v
Duration < 135% of ML Domestic Master v
Single issuer not exceed 10% at cost of bond portfolio v

Fee Summary:
Portfolio Okjectives: Alliance Bernstein $20,656.41
Total Portfolio: 3 -Year 4-Year 5-Year ICC Capital Management $16,006.87
Exceed target index 3 to 5 years v X v JP Morgan $14.029.40
Rank in the Top 33% 13th 30th Sth Total Management Fees Paid: $50,692.68
Exceed 8% actuarial assumption v v v

MLCS st Quarter fee ‘ $7,448.35

12/31/06 value: $59,586,770; Basis Poinis: 5
{$59,586.770 x 0.05%) / 4 = $7,448.35

MLCS may also receive other compensation when ML products and services are ulilized. Management fee data is obtained from the
manager, the client custodian siatement, or directly from the ¢lient.

t
Many mulual funds offer a variely of share classas. Some may have expense ratios lower than those held in this porifolio.
1

gg Merrill Lynch \ "
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Public Fund Clients

FIRST QUARTER 2007

Perlods ended 3/31/07 Asset Allocation Diversificatlon* Rank
Rank QUARTER 1YEAR 3 YEARS CURRENT TARGET International Senall/Mid  Real Estate  kast Qtr
1 Net 2.7% 11.8% 11.4% B1/11/0i8 80/1C/10 v v v 1
2 2.2% 11.8% 10.2% 59/37/4 80/40 W 2
|ATU 1596 20% 11.2% 9.5% 68/20/378 G0/30/0/10 v v v 5]

4 1.8% 10.8% 8.5% 61/30/1/8 60/35/0/5 v v v 4

5 Net 1.8% 10.7% 8.5% 0/40/0 60/40 v v 19

& 1.9% 10.5% S.6% 832472111 65/25/0/10 v v ' 4

7 1.7% 10.5% 8.7% 6033215 60/30/0/10 v v v 7

8 1.4% 10.5% 5.3% 68/31/1 65/35 v v 14

g 2.7% 104% 9.8% 65/25/1/9 §5{25/0110 v v v 25
10 2.0% 10.3% 9.2% 68/20/2/10 T0/30 T v v 16
1 0.8% 10.3% 6.4% 67i321% 60/40 v v 40
12 Net 1.8% 10.3% 7.9% 61/38/0 60440 v v 33
i3 2.4% 10.2% 9.0% 64135/ 65/35 v v 37
14 . 1.8% 10,1% T.4% 60/30/10 50/50 v v 50
15 2.0% 10.1% 8.5% 66/25/9 60740 v ' 17
16 2.1% 10.0% 7.9% 67/30/3 80/40 v v 38
17 Net 1.6% 9.9% NA 55/45/0 50750 v o N
18 1.9% 9.9% 9.5% 68/25/2/5 60/30/0/10 v v v 27
19 2.3% 9.8% 9.3% 69/2712/2 85135 v v v 28
20 1.6% 9.8% 10.7% 68/25/7 70130 v v 3
21 2.0% 9.6% 8.7% 63/26/2/9 65/25/0M0 v v v 21
22 1.6% 9.7% B.8% 66/28/6 60/40 v 8
23 1.7% 9.5% 83% 21271111 62/30/0M10 v w .\ 48
24 24% 98% 8.5% 711281 65/35 v v 5]
25 1.3% 9.6% 8.4% 64/33/3 80/40 v v 6
26 1.7% 9.6% 8.5% 591341314 B0/35/5 v v v 44
27 2.0% 2.6% 8.7% 66/321 65135 v v 12
28 2.0% 9.5% 9.4% 59/3813 60/40 v &6
30 2.1% 95% 8.4% 63/35/2 60/40 71
31 2.1% 9.5% 8.4% 6313512 60440 70
32 22% 9.5% 9.8% 63/26/1/10 66/40 v v v 34
33 1.4% 9.5% 8.3% 72121 60/40 v v 23
34 1.7% 9.5% 8.0% 80/381 85/45 ¥ v 30
35 1.8% 9.5% 08.2% 70121527 S0/30/0110 v ' v 26
38 1.3% 9.4% B8.9% 6073515 60140 v 15
a7 1.8% 9.4% 8.8% 64/341 80140 o v 11
38 1.2% 9.4% B.4% 63/32/5 £0/40 24
35 1.5% 9.4% 8.7% 6813211 80740 v v 45
40 1.7% 9.4% B.6% B3/3314 60/40 v v 10
41 2.0% 9.3% 8.0% 851332 £5/35 v v c .62
42 29% 2.3% 8.7% 614381 60/40 v v 69
43 1.8% 9.2% 7.5% 7042812 65/35 v v 63
44 0.9% 9.2% 7.3% 60/36/4 60/40 v v 38
45 2.1% 9.1% 7.7% 7212513 70/30 v v 75
46 1.2% 2.1% 71% 49/51/0 40/60 55
47 1.2% $.1% 7.6% 49/51/0 50150 v 42
48 1.8% 8.1% 7.6% 6336/ g0/4C v v €8
49 2.9% %1% 9.9% 721261 65/35 v v 51
80 Nat 2.0% 9.0% 8.7% 59/29/4/9 60/40 v v ' 48
51 1.7% 9.0% 8.3% 67/31/2 60/40 v v 52
52 1.0% 9.0% 8.4% B80/2913 60/40 v 20
53 1.5% 8.9% 8.1% B84/33/3 65(35 W v 36
54 1.3% 8.9% NA 57/35/8 606/40 v 43
55 1.9% 8.8% 7.6% 6713211 65/35 v v 72
56 1.5% 8.8% 6.7% 65/3312 §5/35 v v 59
57 1.8% 8.8% 7.9% 66/21/210 60/30/0/10 v v v 66
58 1.5% B.8% B.1% 62/38/0 5050 v 54
59 1.6% 8.8% 6.8% 83/35/2 85/35 v v B
80 1.4% 8.7% 8.4% 61/35/4 65/35 v v 32
61 1.9% 8.7% 8.4% 6143712 80/40 v v 61
62 Net 1.8% 8.7% 8.2% 568/39/8 55/45 v v B4
63 1.8% 8.7% 7.5% a7132n 60/40 v v 73
64 1.8% 87% 83% 8113772 60/40 v v 65
65 22% 87% 1.8% 851341 60/40 v v 77
66 1.8% 8.6% ?.5% 871321 60140 v v 74
67 1.4% 8.5% 7.7% 45/3312 60/4G v v 79
68 Net 1.8% 8.5% NA 69/31/0 0130 v v 22
69 2.1% 8.5% 9.2% 681217419 B5/25/0/10 v v v 57
70 1.9% 8.5% B8.7% 69/24/116 60/30/0/10 v v v 76
T 2.1% 8.3% 7.4% 66/31/3 66/40 v v 83
4 1.6% 8.3% T 4% 64/35/% B5/35 v v _ 8o
73 22% 8.2% 8.2% B83/35/2 65/35 v v - 67
74 1.6% 8.0% 7.8% 68/29/2 60/40 W v 49
75 1.4% 7.9% 5.9% 65/32/3 65/30/5 a7
76 1.0% 7.6% 6.5% 61/36/3 50/50 v v 84
7 1.6% 7.2% 7.6% 6313412 80/40 v a5
78 NA 60/40 v v 4%
79 NA 60/30/0140 v v v 13
20 NA 80/40 v v 78
ai NA 65/36 v 18
a2 NA 80/40 v v 89
a3 NA 60/40 v v v B8
84 NA 60/40 v v 35
a5 NA 65/35 v v 82
86 NA 65/35 v 4 47
ar NA 65/35 v v g1
a8 NA 60740 v 53
as Nat NA 60/40 v v 86

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

Net = net of management fees ¢

= commitled

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 valuations due to capital gains or losses, dividends, interest or other income are included in the calculation of returns. Al 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
aliocation and other investment policies were made by the client. While Merrfll Lynch pravides recommendations and choices regarding suitable investments, not all clients take these
recommendations or select from the choices offered,

5. Porifelio returns are generally shown before the deduction of investment advisory fees. Investment advisory fees (when reported to Merrilt Lynch) are treated as a portfolic 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 reporis, Merrill Lynch refies upon the data supplied by the clients’ custadian. 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 perfarmance evaluation data contained in the Merrill Lynch Asset Information Measurement (AIM) report, which is available in its entirety upon
request. This Surmmary 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.

1

%Memli Lynch i "




