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Useful information

Bus routes 427, U1, U3, U4 and U7 all stop at G N
the Civic Centre. Uxbridge underground station, \‘&/ a
with the Piccadilly and Metropolitan lines, is a ‘;%’F j
short walk away. Limited parking is available at \/)/>

the Civic Centre. For details on availability and _lé»
how to book a parking space, please contact

Democratic Services Fgpia St N

Shopging

P

Centre

Please enter from the Council’'s main reception .’"":\ EI'E::;;:E
where you will be directed to the Committee \'> ‘(‘%%
Room. An Induction Loop System is available for Lol

use in the various meeting rooms. Please CoNtact ... 2. e

us for further information. —

Muitsarane

ear park

Please switch off any mobile telephones and
BlackBerries™ before the meeting. Any
recording of the meeting is not allowed, either
using electronic, mobile or visual devices.

If there is a FIRE in the building the alarm will
sound continuously. If there is a BOMB ALERT
the alarm sounds intermittently. Please make your way to the nearest FIRE EXIT.
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Minutes

PENSIONS COMMITTEE

23 June 2010 fI\PILI DON

LONDON

Meeting held at Committee Room 3 - Civic Centre,
High Street, Uxbridge UB8 1UW

Committee Members Present:
Councillors Philip Corthorne (Chairman), Michael Markham (Vice Chairman), Paul
Harmsworth (Labour Lead), George Cooper and Richard Lewis

Advisory Members /Co-optee Members Present:
John Holroyd and Andrew Scott

LBH Officers Present:
Tunde Adekoya, Ken Chisholm, Nancy LeRoux and Nikki Stubbs

Also Present:
Valentine Furniss, John Hastings and Scott Jamieson

1. APOLOGIES FOR ABSENCE (Agenda Item 1) Action by

Apologies for absence were received from Councillor Duncan.

2. | DECLARATIONS OF INTEREST IN MATTERS COMING BEFORE | Action by
THIS MEETING (Agenda ltem 2)

Councillors Harmsworth, Cooper and Corthorne declared a personal
interest in all Agenda Items, in that they were all members of the Local
Government Pension Scheme, and remained in the room.

Councillor Cooper declared a personal interest in all Agenda Items, in
that he was a trustee of the CAB, and remained in the room.

3. MINUTES OF THE MEETING - 30 MARCH 2010 (Agenda ltem 3) Action by

RESOLVED: That the minutes of the Pensions Committee
meeting on 30 March 2010 be agreed as a correct record.

4. MINUTES OF THE MEETING - 14 APRIL 2010 (Agenda Item 4) Action by

RESOLVED: That the minutes of the Pensions Committee
meeting on 14 April 2010 be agreed as a correct record.

5. MINUTES OF THE MEETING - 13 MAY 2010 (Agenda Iltem 5) Action by

RESOLVED: That the minutes of the Pensions Committee
meeting on 13 May 2010 be agreed as a correct record.
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TO CONFIRM THAT THE ITEMS OF BUSINESS MARKED PART I
WILL BE CONSIDERED IN PUBLIC AND THAT THE ITEMS
MARKED PART Il WILL BE CONSIDERED IN PRIVATE (Agenda
Item 6)

RESOLVED: That:
1. Agenda Iltems 1 to 12 be considered in public; and
2. Agenda Items 13 to 15 be considered in private for the
reasons stated on the agenda. Members of the press and

public would be excluded from the meeting during the
consideration of these items.

Action by

PRESENTATION (PART II)

The Committee received a presentation regarding the transition update
from Mr Tarig Khalifa and Mr Craig Blackbourn from Nomura plc.
Members thanked Mr Khalifa and Mr Blackbourn for the excellent work
that Nomura plc had done.

RESOLVED: That the presentation be noted.

Action by

REVIEW OF PERFORMANCE MEASUREMENT OF THE FUND
(Agenda ltem 7)

The Chairman introduced the report which reviewed the fund
management performance of the London Borough of Hillingdon
Pension Fund for the quarter to 31 March 2010. Members were
encouraged that Hillingdon had outperformed against the WM average
by 0.05% and that the one year performance figure had outperformed
the average by 2.70%. It was noted that this was partly as a result of
the investments in equities which had performed well over the last 12
months.

The recent problems experienced by BP had resulted in a large
decrease in its share price. As approximately 15% of UK dividend
income in the last year had come from BP, it was unclear what the
income effect of recent events would be on the Hillingdon Pension
Fund.

RESOLVED: That the content of the report and the performance
of the Fund Managers be noted.

Action by

BUDGET REPORT AND OUTTURN (Agenda Item 8)

The Chairman introduced the report and noted that it supported good
governance for the Committee to receive regular updates on the
pension fund budget. Members were advised that the Committee
would receive a quarterly report.

The figures contained within the report had been based on a projection
on Hillingdon’s position in December 2009. The outturn for 2009/2010
had been better than expected and ensured that the Fund operated on

Action by
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the surplus generated.

RESOLVED: That the Committee note the budget outturn position
for the 2009-10 financial year.

EARLY RETIREMENT MONITOR (Agenda Item 9)

The Chairman introduced the report which summarised the number of
early retirements in the last quarter. It was noted that the figures were
well within the required parameters. Given the anticipated Government
funding reductions to local authorities, it was likely that there would be
redundancies made at the London Borough of Hillingdon and a
resultant increase in the number of early retirements. However, as the
Council had been under its 1% target for the last few years, the
authority had some leeway.

Members were advised that, although enhancements had been
removed from the scheme, the Committee had the ability to agree to
enhancements in exceptional circumstances.

RESOLVED: That the content of the report be noted.

Action by

10.

REPORT ON GOVERNANCE (Agenda ltem 10)

Consideration was given to the report which updated Members on
Pension Fund governance issues. The report also advised of a
recommended update to the Statement of Investment Principles (SolP)
and informed Members of training opportunities.

Officers reported that they would not be attending the LGC Local
Authority Pensions Summit in September 2010 due to the cost, in the
current financial climate.

RESOLVED: That Committee approve the revised Statement of
Investment Principles.

Action by

11.

PENSION FUND ANNUAL REPORT AND ACCOUNTS 2010
(Agenda Item 11)

The Chairman introduced the report and advised the Committee that
additional background information from Deloitte regarding the
2009/2010 Pension Fund Audit Plan had been circulated to Members
by email and tabled at the meeting.

It was noted that the Pension Fund had been audited in its own right for
the first time last year. As the Audit Committee had no working
knowledge of this area, it had been agreed that the Pensions
Committee would approve and sign off the Pension Fund Annual
Report prior to it being considered by the Audit Committee and then
released to external audit to undertake the annual audit of the
accounts. A report would be produced by Deloitte once it had
completed its audit. Members were advised that the external auditor’s
fee was paid from the Pension Fund.

Action by
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The CLG had been prescriptive about what was included in the Annual
Report. As it was quite large and complicated, it was agreed that, in
future, a summary would be produced so that the content could be
better understood by Fund members without having to read through the
main report. Both the summary and main report would be made
available in the public domain. Future consideration would be given to
how the Council communicated with its Fund members.

It was recognised that there was a need to strengthen governance
arrangements around the Pension Fund and that additional funding
had been secured for a post to support this need. This new post would
look to update policies as well as the information available on the
website and would work closely with the Council’'s Communications
Team. Work would also be undertaken to set up a Service Level
Agreement (SLA).

RESOLVED: That Committee approve the Pension Fund Annual
Report & Accounts for the financial year ended 31 March 2010.

12.

DISCRETIONS POLICY (Agenda ltem 12)

The Chairman introduced the report which recommended that the
Council’'s guidelines for the exercise of discretions under the Local
Government Pension Scheme (Benefits, Memberships & Contributions)
Regulations 2007 and the Local Government Pension Scheme
(Administration) Regulations 2008 be updated. This policy update
would ensure equal treatment of all scheme members, including
Councillor members, and would need to be published once it came into
effect.

It was believed that the proposal would not impact significantly on the
Council. Following the recent local election, three Councillors would
have fallen into this category. This would have equated to a cost of
approximately £10k.

RESOLVED: That:

1. the Council’s guidelines for the exercise of its discretion
under Regulation 30 of the Local Government Pension
Scheme (Benefits, Membership & Contributions)
Regulations 2007 in relation to Councillor members be
amended to allow the early payment of benefits without
reduction, from age 55, where, following an election, a
Councillor member has either lost his seat, been deselected
as a candidate by his party or chosen to stand down as a
Councillor;

2. recommendation 1 comes into effect from 1 May 2010; and

3. the Council’s guidelines for the exercise of all other
discretions under the Local Government Pension Scheme
(Benefits, Membership & Contributions) Regulations 2007
and the Local Government Pension Scheme
(Administration) Regulations 2008 remain as previously

Action by
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published.

13.

REVIEW OF INVESTMENT STRATEGY & INVESTMENT SUB Action by
COMMITTEE (Agenda Item 13)

This item was discussed as a Part 2 item without the press or public
present as the information under discussion contained confidential or
exempt information as defined by law in the Local Government (Access
to Information) Act 1985. This was because it discussed ‘information
relating to the financial or business affairs of any particular person
(including the authority holding that information) (paragraph 3 of the
schedule to the Act).

14.

RISK MANAGEMENT REPORT (Agenda ltem 14) Action by

This item was discussed as a Part 2 item without the press or public
present as the information under discussion contained confidential or
exempt information as defined by law in the Local Government (Access
to Information) Act 1985. This was because it discussed ‘information
relating to the financial or business affairs of any particular person
(including the authority holding that information)’ (paragraph 3 of the
schedule to the Act).

15.

CORPORATE GOVERNANCE & SOCIALLY RESPONSIBLE Action by
INVESTMENT (Agenda Item 15)

This item was discussed as a Part 2 item without the press or public
present as the information under discussion contained confidential or
exempt information as defined by law in the Local Government (Access
to Information) Act 1985. This was because it discussed ‘information
relating to the financial or business affairs of any particular person
(including the authority holding that information)’ (paragraph 3 of the
schedule to the Act).

The meeting, which commenced at 5.30 pm, closed at 6.47 pm.

This is a summary of the Pensions Committee proceedings. If you would like more
detailed information on any of the resolutions, please contact Nikki Stubbs on 01895
250472. Circulation of this decisions sheet is to Members of the Pensions Committee
and appropriate officers.
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Agenda ltem 5

REVIEW ON PERFORMANCE MEASUREMENT OF THE PENSION
FUND

| Contact Officers | | James Lake, 01895 277562 |

Papers with this report Northern Trust Executive Report
WM Local Authority Quarter Reports

Private Equity Listing

Private Equity reports from Adams Street and LGT
Advisor Investment Reports

SUMMARY

This report reviews the fund management performance for the London Borough of
Hillingdon Pension Fund for the quarter to 30 June 2010. The value of the fund as at the
30 June was £519m.

RECOMMENDATIONS

1. That the content of this report be noted and the performance of the Fund
Managers be discussed.

INFORMATION

1. The performance of the whole fund for the quarter to 30 June 2010 showed an
underperformance figure of 0.43% with negative returns of 8.24%, compared to the
negative benchmark 7.81%.

Performance Attribution

Q22010% | 1 Year % 3 Years | 5 Years Since
% % Inception %

Goldman Sachs (0.46) 1.78 (1.18) (0.57) (0.67)
UBS (2.25) (4.13) (2.76) (2.57) 1.00
Alliance Bernstein (2.65) (5.95) (6.77) - (4.12)
UBS Property (0.90) (5.56) (0.86) - (0.84)
SSgA 0.10 0.23 - - 0.13
SSgA Drawdown 0.13 0.42 - - 0.42
Total Fund (0.43) (2.28) (2.96) (2.07) (0.38)

2. The underperformance for the quarter was mainly due to the passive currency
effect and to a lesser extent stock selection. These factors detracted from
performance by 1.66% and 0.19% respectively. In contrast asset allocation had a
positive impact adding 1.39%. This theme continues in the one year figures with
stock selection and currency detracting, with asset allocation contributing to

performance.

PENSIONS COMMITTEE / 22 September 2010
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3. Alliance Bernstein returned a negative 15.05% against a benchmark of negative
12.40% underperforming by 2.65%. While no single stock had a large negative
impact, general stock selection in financials, materials and consumer discretion
detracted the most.

4. GSAM underperformed their benchmark by 0.46% returning 1.35% against their
benchmark of 1.81. Negative contributions from corporate selection in May and
June more than offset the positive contribution achieved during April. The main
detractors came from positions in financials and industrials.

5. UBS delivered negative performance of 14.05% underperforming their benchmark
by 2.25%. The fall in the BP share price accounted for nearly a third of the overall
UK market decline. Their overweight position in BP was therefore a major
contributor to the underperformance.

6. In terms of the property mandate Northern Trust and UBS report differing
performance figures showing 2.20% and 3.10% respectively against a benchmark
of 3.10%. The methodology applied by the fund manager allows for new money and
accrued income not received, to be included as flows and as such this has inflated
the performance figure compared to the custodian. In terms of performance within
the portfolio the best results came from Standard Life Pooled Pensions Property
Fund, UBS Triton Property Fund and Schroders Exempt Property Fund.

7. The requirement for SSgA as a passive manager is to replicate their performance
benchmark. Over the two funds there was outperformance of 0.10% and 0.13% on
the main fund and drawdown fund respectively.

Absolute Returns

Alliance GSAM SSgA UBS UBS
Bernstein (3 funds) Property
£000 £000 £000 £000 £000
Opening Balance 113,731 62,871 209,741 105,710 43,331
Appreciation (13,073) 775 (10,488) | (15,979) 489
Income Received 796 74 - 1,156 464
Investment/
Withdrawal (49,309) (332) (82,035) (507) (230)
Closing Balance 52,145 63,388 117,218 90,380 44 054
Active Management
Contribution (1,958) (288) 133 (2,132) (388)

8. The above table provides details on the impact of manager performance on
absolute asset values. The outperformance of SSgA had a positive impact on the
appreciation of holdings contributing £133k. In contrast the underperformance of
Alliance Bernstein, GSAM, UBS and UBS Property reduced asset appreciation by
£1,958k, £288k, £2,132k and £388k respectively. As the new mandates with
Marathon, Ruffer and Fauchier were not funded until the end of Q2 they have not
been included in the above.

PART | - MEMBERS, PRESS & PUBLIC
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9. At the end of June 2010, £29.61m (book cost) had been invested in private equity,
which equates to 5.70% of the fund against the target investment of 5%. However
this level still remains within the limits of the over-commitment strategy of 8%. In
terms of cash movements over the quarter, Adams Street called £701k with no
distributions whilst LGT called £600k and distributed £107k.

10. The securities lending activity for the quarter resulted in income of £59.4k. Offset
against this was £20.8k of expenses leaving a net figure earned of £38.6k. The fund
is permitted to lend up to 25% of the eligible assets total and as at 30 June 2010 the
assets on loan totalled £25.5m representing approximately 13% of this total.

11.For the quarter ending 30 June 2010, Hillingdon returned a negative 8.24%,
underperforming against the WM average by 1.44%. The impact of Q2 has
reversed a one year outperformance figure of 2.70% for Q1, to an
underperformance in Q2 of 0.57%.

Market Commentary

12. At the start of the quarter there was uncertainly within equity markets. Whilst mainly
positive economic data offered market participants encouragement over the health
of the world economy, this contrasted with investor concern on the unfolding
Eurozone debt crisis, with the latter proving to be the dominant force in market
direction. Several sovereign credit downgrades including Greece Spain and
Portugal unnerved investors and the EUR 750bn stabilisation package did little to
allay concerns. Uncertainties around execution and longer term implications of the
package only served to unsettle markets further.

13.Bond yields in leading countries fell during the quarter driven by two main factors.
Firstly the increase in risk aversion which led to a flight to quality and secondly bond
markets started to price in the possibility of a double-dip recession and lower
inflation. In the UK, bonds rallied on the new government’s emergency budget
which helped alleviate concerns over the UK losing its AAA credit rating. The focus
on risk aversion was evident in the increasing yield spread between corporate and
government bonds.

14.The UK commercial property market continued to gain in the second quarter of
2010 adding to the improvements at the start of the year. The forward looking real
estate derivative market deteriorated but still indicates further gains for the
remainder of the year.
FINANCIAL IMPLICATIONS
These are set out in the report

LEGAL IMPLICATIONS

There are no legal implications arising directly from the report

PART | - MEMBERS, PRESS & PUBLIC
PENSIONS COMMITTEE / 22 September 2010

Page 9



BACKGROUND DOCUMENTS

None
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PENSIONS COMMITTEE / 22 September 2010

Page 10



$A0IAIOS [eONATRUY 2% SN Juounsaau] Aq paredaig

Page 11

010 “121vnQ pug

Uopsuljil Jo YysnoLo0g uopuoy

uopsuljiy Jo ysnosog uopuoy

T
01N
=X wl



$A0IAIOS [eONATRUY 2% SN Juounsaau] Aq paredaig

uopsuljiy Jo ysnosog uopuoy

0107 “4234vnQ) pug

PSTLIL, WID)ION @

Iawrefdsiqg 144

SONISLIOJORIRYD) QWOJU] PaXI] JO AIBSSO[D) 1% 2
sonstvlorIERy)) AJnby Jo A1esso[n w
PIU0D or[NULIO ] YSIY JO AIBSSO[D) 187
oB[NULIO ] JSTY JO A1BSSO[D oy
syewIyoUSqg 8¢

xipuaddy

Q0UBWLIONJ pun,] JoJeuey 61
uoI139Yy Ag UOIIBIO[[V 19SSV 81
uonnqUNY [euoISay 91

Aybyq - swmoy jusuodwo) €1
90UBWLIONSJ pun,j paulquio)) 4|
100US oueRyg 11

Q0UBWIIOJISJ J9SBURIA] 29 SUISYOS 8
K1ejuomwuuo)) ue[q 9

MOTAIOAQ [BUOLBUIAIU] €

310ddY 9ADNIIXH

Page 12



¥ Jo ¢ o8ed

“Japenb puooas ay} 4o} (d99)
%Z- paulnjal xapul s}exiepy Buibiawg |QSIN 9S04 ejep sajes pue 00} a1ay} Jo paddoip ajel JuswAojdwaun ay) Awouods ueissny
ay) Bumiy saoud j10 ul doup e aydsaq "Jeah siy} %G 9 0} puedxa 0} }sedal0} S| JdS pue mo| pJodal e o} uiebe ||} ajel JuswAoldwaun
oy} se ||lom wuopad 0} senunuod [1zelg "Aey a1om SwWoo9|9] pue s9|dejS JaWNSUOD SAISUSJOP SI0W BU} 9SIM 10}09S "9[IyD pue niad
Ajgejou pawiopadino uiebe seninbe ueouswy une ‘peousuadxa UOIBUI By} JO SWOS dAdI[a) p|noys saoLd AJpowwod ul saulpep
juaoal ybnoyye ymolb [eqoib 0y iy [enusjod B pajunoosip SI0JSOAUI SB piey JIy alom sajoualind jayuely buibiswg pue Buionpoud
Apowwo) (dg9) %0L- peuinjas ueder xe oyloed BISY ISL1d 8yl pue gD 4o} (d99) %.'8- pauinjes ueder 3514 8yl LD 10}
pawljuod sem Awouods asaueder ay) Jo uoisuedxs %6’y ¥ "BUIYD WO} PUBWISP pue SN dU) WOy sSmau aAlsod yym sbujuies ul asu
B )Seda10} BJ0A0] "pal 8y} ul Ajwliy paulewsal os|e jng pouad yjuow ¢ ay} JaAo salesodwauod |je padduisino uiebe saninba assueder

‘0102 40 Jauenb puooss ay) JoAo
(d99) %¥'0L umop sem xapul SN 3S1d4 BUL “%SGZ 0-0 JO MO| S} ||e S} Je PBUIBUIEW SEm djel Jobie) spuny [eopa) 8yl “%/.'Z O} %E
W0l UMOP PasiAel SeM ddo Jopenb 1s| "1ipalo xe) Alesodws) 8y} Jo pus ayy Buimol|o} (psjoadxa Se) ||e) 0} PanuUiUOD SBWOoY JO S8|es
'sleak ¢ Jo polad e JsA0 }SO| UBSg 9ABY SO UKW g ‘8seaJoul 0} SaNUU0D jJuswAojdwaun g “Jses| paIsyns SWoos[e| pue sslljin
"ABleug pue sjeloueuld ‘sjedajey Ul Buiwod syeasjal }sable| 8y} (SOl SI0JO8S ||y "ONEIS %8| UE BUIUMO [|i}S S)IUM Uqz$ JO SSaOXd
ul 0} aul| siy} wouy yyold Juswulanob Buibulg 3o0)s dnolbiiD Jo ayouel} puodas e plos Ainseal} SN ayl ‘spodxe SN Jo ssauaAedwod
8y} Jnoge sulaouod pasidsul sey Jejjop Buosis syl ‘eoustabljjaq uesioy YUoN pue dn ues|o [ids j10 8y ‘Bunebpng juswulonob
ueadolng ‘sjuaAs [Bulelxa AQ peousnjiul 8Q O} SNUIUOD S}ONIBWNI0IS SN 'Z96] 8ouls uinjal Ae 1SIom s} paiayns 00G dBS oyl

', Je pabueyoun ajel ulew syl ya| g03 ayl "Bulied %z s,.903 8y} mojaq Buiurewsa.
‘9,9°L e ulebe dn Ae\ papus uonepul |dD auozoing ‘|ja} 8jed ayy Auewlss) ul ybnouyye %] 0L payoess mou sey pue auozoing
ay} ssosoe pasealoul JuswAojdwaun "pal ay) Ojul JayYUN) PaAOW S|EIoUBUI4 B|IYM SPO0S) JBWNSUO) pIp se ulebe |jom pawiopad
10}09S 9JBdY}|eaH 8y "0InT }eam ay} Wolj Jijauaq 0} anunuod spodx3 pajoadxa uey) Jomo| Sem SUBO| Yluow ¢ mau jo dn aye) sy} pue
903 9y} Wouy pamoLioq sueo| Jeak auo ul uqzyy ¥Yn3 Aedal o) pasedaid sjueq Q0L ‘L apisdn sy} uQ “palinbal abueyd jo Jusixs ayy
moys sue|d uononpai joyap 196png abnH ‘sieak o) ulyeans Buiso| }sabuol sy Buipus)xs suoje Aejy Buunp ¢ SN duU) SA %/ (194 04ng
a8yl ‘600z Buipus pip )1 se spedisjunod [euoibal wiopadiapun 0} Buinupuod (d99) % 1L~ pauinial xapul YN xa adoing 3514 8yl

“Jepenb puooes ay) Jano (dg9) %8’ L L UMop sem aleys ||y 3S1- @Yl ‘sunf ul %6’/ 0} 8sealoul jeuibiew
e pamoys JuswAojdwaun pue 9,/ °c 0} dn SEM U2JB|\ 10} |dY ‘|8A8] 10}08S Je }seq padie) pal ayj ul (s ybnoys ‘senijin sjiym Jauenb ayy
190 slawlopad 1siom 8y} jsBuowe atem seb pue (10 "%z'0 Wodj dn 9,¢°0 18 Ul 8wed 4do LD JO 8lewljse puooss sy "uonepyul buisu
10 Jealy) Buideslo ay) sydsep paulBjUIBW BJOM B)el }SBI8)Ul MO| PJodal 8y} pue Buises aAllB)jUBND "pJey 8ouUspiuUOoD JIY SuolN}ISUl
Jeloueul 01 doy sy Ul Buyjiesuoys ueq oy Auewuss) Ag uoisiosp ay] “Jepenb puooss ay) Jnoybnoiy pexiw 1exew ayy ya| sey adoing
puejulew wouy Buieuews juswipuas aAlebau se |jom Se ||Ids 10 8y} JO Yylewsye pue }a6png d1LouU0da aul-piey ‘JuswuIsAob uonijeod
Buinsua ay] "02IXa|\ JO 4N 8y} ul Apabely B 10 uozuoH Jejyemdsaq dg au) pue Apofew jybuno Ue JaAlBP O} UONDd|T [BlousD)
8y} JO BuN|ig) BY} ‘SUYIUOW ¢ }SE| BY} JOAO MM BU} Ul PSJEUILOP SABY SBUIPESY OM] "ZD J8A0 (3) %9°ZL- pauinias 001 3S1d 8yl

(d99) %6°2Z Ag mou ‘Jealk | Jano peaye sulewas ybnoyye L0z Z Jeuenb sano
(d99) %€’ L L umop sem pUOAA IS1H 8YL “[[em op 0} payoeq ||is ale sjaxlew Buibiawa oy} 0} syul| UM Saieys pajejal Saljipowwo)
‘louseq Jad z/$ 18 umop zO paysiuly |10 apnio Jo aoud ay] "eouno Jad QLz‘L$ Je yolely woly urebe dn sunp papus seoud pjoo
‘ymolb JBIp 8|gnop moys ulew 8y} Ul pue 3oe|q ay} ul Ajwdy s 8Je suinjal xapul [euolbal Jeak auQ "uoissaoal dip a|gnop e pioAe
M pJom 8y} jeyy Bunoipaud |ji3s aJe sisAjeue jsow ‘jey) ajdsaq “sojes swoy pue sainby juswAojdwaun gn Bunuioddesip jo doy uo gN
8y} pue euly) yjoq jo siojoas Buunjoejnuew ay} woly smau BuiAuom uo papus Japenb ay) -jenusiod sbujuies poob yym ssjuedwod
104§ 300]| SI0}SBAU| SE Z Jalienb ybnouy) panuijuod sey s)00}s Yimolb o} Yius a8yl %G 0 0} dn yoeq ajes jabie} sy Buiysnd ‘Ayjeas spiemoy
30Bq 9AOW 0} Yueq [eJjudd /o) }Sil} 8y} swedaq epeue) Jo jueg ayl 'S,APOO\ UM malnal 0} Juam [ebnjod pue yoyi4 Aq papesbumop
sem uledg se pasealoul ainssald ‘908819 Ul SBNSS] DILIOUOIS PBJUBINIOP ||oM 8y} BUIMO||0 *S8ILIOU0DS 8U0Z0INT JO Y)esy ayl Yim
paidnoooaid ateymAlans syexiew Ya| sey siaxew Aojjod uesedoing ysBuowie UOHEUIPIOOD JO XOB| \ "JB)SESIP 1XaU 8Uj) JO SPass 8y} MOS
pIN02 sajel }sa1aiul Mo| Jo polad papua)xa ay) pue }geq ublalenog Jey) Buluiem ay) pajelsyial SJUSWSJSS [BUOBUIBIU| 10} Yueg 8y
‘Awouooa |eqo|B ay} jo Buiieay ayy 0} |elonio aie euly) Ul YmolB panuiuod pue Jejjog SN 8y} jo yibuans ayy ‘Aienodss SN payunea
yonw Y "paJ dy} uj uinjas yjuow ¢ e bunsod xapul Jofew ajbuis A1ans yum Jayje} siaxsew Ajinba uass sey (|0z Jo Jopenb puooss syl

UoOpSUlIIH Jo Ysnoiog uopuoy 010 “4o1apnQ) pug

ISTLIT, WISYLION @

"9SIMIBUJO PIJE)S SSB|UN SWIB) 4g9) Ul 81 Suinjal Xapul ||y

Ll s Xt L - ase slEsoi BuifaEwa oo
sgl 5 a0g L. oL dr % 004 DIFy padoEa=d W g
TE 5 50l L3 -3 uodor e 4
P 55 £FL oLL- TFL- AN x3 adoung padoEazd 4
ze 1o 09T £n oL TELDLS BN vy 1 g
L3 T TET - LLt- AN =3 PO g
TE & &3 53 ©lL- POt g
58 175 1L 15 LL- UDUS My 354 g
slDa) siDa) D2 200 SLYUQng
and a3uylL SuQ 0L IDEL a3yl ™
—
25, SN2 IO UEWIICTTA ] o
(@)
©
o
siDE), 2y H === ADa), SUS alDdg oL D3 SYLUOL) SEdyl

1 1 1 Q0T

__1

il -

L‘L !.&o
+ wal

<4 W0

+ w0

i

ATOISTEL a0 UBUIIOLIS ]

(Jgoy un)sousunIogis, xopul Anb g



¥ Jo ¥ o8ed

(@sn) %L’ L- uinjas xapul puog ajelodion ajebaibby [eqoj9
leyde) Aejoieg ayy ajiym (QSN) %8 v PaUINidl Xxapul puog JA09) SN Nl @Y} ‘Jeuenb ayy Jo4 -00) Buimoliioq awi Japiey e pey
suoljelodiod SN ‘paJseos suoljeu ueadoing JBYI0 pue 829315 Ul S}s09 Buimouloq sy adoin3 ul saulom ygap ubialanos dn jo alels ay)
ypm [udy a3e| ul papus yibualis jeyl ‘600z Ul p1odas uo spuoq piaiA ybiy Joj suinjal [enuue }saq ay) papnjoul pue L0z Jo Japenb
1841 @y} ybnouyy 8oz Sle| wouy pajse| jey; Ajjes B panuiuod spuoq ajesodiod se ‘[lam pauado Jepenb ay] “lepenb puodss auy
Ul Weajs JOo N0 uel os|e sjexiew Jipalo ul Ajjel Buo| Jeak ay) ‘epis puoq ajesodiod ay) UQ "saunseal] Ul usAey Jybnos pue ssaninbe
1O P|OS SI0}SAUI SB ‘%,06°Z 0} UMOp Jauenb ay) pasoo palA Ainseal] Jeak g 8yl "saseyoind }osse aiow Japisuod o} (g00g douls
paseyoind spuoq payoeq abebuow pue Ainseal] Jo ugqpp9‘L$ awos) oljojuod puog s} ||9S 0} Usym WOlj PaAOW Ssey Sndoy DNOS U}
‘syueq pue sjoyiew jgep ubialanos s,2doing yjm suIS8dU0D BY} YIM pauiquio) ‘wnjuswow Buiso| aie saoiaies pue Buunjoejnuew
1ey) Bunsebbns sAanins pue JuswAholdwa mo| Ajpajoadxaun ‘ymoib qol Buijuioddesip — ejep 21WOU0DD Yeam pamoj|o) syl ‘aunp
ul Bunesw Bumes-ajed 1sa1sjul 8y) 18 %Gz 0-0 1e djel }ob6ie) ay) pjoy 0} sanuiuod (DINOL) @8niwwod uado aalasay |elepad SN ayL

"0L0Z 2O 10} (4N3) %E 0 pauInIal xapul

puoq ajesodio) syebalbby oing jeyde) Aejoueg syl pue (YN3J) %G'€ paunial xapul puog Jaos) ueadoin Nl 8yl ‘pus Japenb
1e 17'gZL 0} Buimouleu pue aunp jo Buluuibag ayy 18 /9°6€L O ybly B 0} ‘LD JO pud 8y} 1B £9'g/ woll Ajjeonselp uspim speaids
MES S10}J09S g SSOJOB Saljud apelb Juawisanul GZ| Jo aAnejuasaldal ‘xapul JAG adoing xxel| 8y] SI0}S8AU| 8|gnOJ} O} PANURUOD
BUIYD PUB SN BY} Ul SSauyeam dlwouodd jo subis ybnouy) ‘pajoadxs ueyl JoaMo| yonuwl Sem Syueq 0} PaIdyo SUBO| Yjuow 881y}
g03 mau jo dn-aye} 8y} Jey} smau Aq panal|al 819m SI0JSaAU| “aun( Jse| §03 8y} wolj pamoulog Aayy sueo| uoneladQ Buioueuly-ay
wJa) Buo sesh-| sy} 1o} uqzyya Aedas o) pasedaud syueq QgL punoJe Se plJOM 8y} PUNOJIE UMOP S}oXJeW-Y}0}s paysnd auoz-0ina
8} Ul Syueq JO Ujleay ay} Jnoge SaLIOAN POPISANS JOoU SABY SJEd) 9say} ajeolpul [|e ysu }nejap jsulebe aoueinsul Jo 3s09 Buueos
By} pue pung Jesak (| Uewla9) }ewyouaq ay} JOAO speaids puoq ‘speaids }palo ‘uledg pue [ebnuod ‘puelsl| ‘999815 — SalUN0D
|esayduad psj|es-0s 8y Ul }nejep jusulwwl Jo sies) wied o} padjay sey sjuswulanob ueadoing wodj abexoed sainsesw poddns
|eloueuly 8y} ybnoyyy ‘%0l MO| pJodas ay) Je alel Buloueuyss ulew sy} ulelulew o} sanunuod (go3) yueg |esua) ueadoln]
ay) AjBuisudinsun‘siayiew [eloueUl 8y} Ul 9WASY} JUBUILIOP B Ulewal 0} }8s s)00| adoin3 ul sisuo 1qap ubiaianos ay) 1ey) Buuspisuo)

(d99) %0°Z pauinias sjI9 UON Bullisls T BUl 8lium ‘Jopenb sy 1o} (dF9D) %S ¥ ¥e dn pasolo SHID H00iS IV 3S1d dUL "Aienodsl
ay} ul 9ol Aay e Aejd 0} spodxa jou 1oy Bupjoo| s}seoalo) ymolb N pajoedwi sey siyl "obe syuow om} 6'6G Ybly sauas sy}
wouy Ajdieys umop /°0G 1o [9A9] e Buipiodal ‘(JINd) xepul siebeuew Buiseyoind ay o} Buipiodoe aunp ul pamols sey ymmolb podxa
‘J9NOMOH "UOISS893l 8y} 8lojaq aouls uoisuedxa jsajse;} s ‘Jauenb puodss ay) ul 9%/ 0 Ag malb N By eyl parewnss (YSIIN)
yoJeasay |el00S pue d1Wouodg J0) Sjnjiisu| jeuoneN a8yl ‘suoiejoadxs Areuonejul bunio 9,6/ 0 0) 8sealoul ue Joj panbie (DdIN)
saniwwo) Aaljod Aieyauoly auy Jo saquiaw suo ybnoyye ‘uqooz3 e (4dv) Aljioe aseyaind 19ssy au) pue 9%,G°0 je pabueyoun ajel
aseq ay} 8Aes| 0} sanupuod (3og) pue|bul jo jueg 8yl "ZO JO Hels 8y} Je G S 0} pasedwod GE ¢ 1e aunp asofo 0} buiddolp spjaih
1edh 0| 8y} yum pajjes syib ‘serousbe Buijes ypald ay) Ag ||om paAaIsday “JuswuidsAob snoinaud ayy Aq paounouue Apealle uqg.3
8y} 9A0Qe ‘sIeak aAl Jxau a8y} Jano uqoy3 Jo Buiusyybny |eosyy Jou [euonippe Buipunouue uopoNpal JI0ep pajess|adde ue jo asiwold
SIy O} p|ay Joj[@ouey) ayl -uqogL3 e Ajuaund ‘yoiap }ebpng ay) aonpal 0} ABajels ay) pue aunp pugz 8y uo }ebpng Aouabiawa
3} Uo sem Japenb ayj Joano snooy sy} ‘Aepy AlJea ul SUO[}O8]8 SAISN|DUODUI Jajje 9oe|d Ul JUSWUISA0D UONI[BOD MaU B UM MM 8U} U]

‘salwou09s Buiblaws uaaup podxa ay) Joj suonedldwi aped) aAizebau aq |Im 818y} ‘I8)je} SaILIoU0dd padojanap
Jolew 8y} pinoys JanemoH ‘sjaxiew padojaAasp a8y} Ul Uey} }Sngod 8I0W S| YIMoub O1Wouods ‘uladuod e ale sajwouods Buibisws
8y} ul saunssald uoneyul buip|ing s|IYMy “SN U Ul 19x1ew Jnoge| ysibbnis ay) pue ymmoub saxeam jo subis Buimoib jo saipoadsiad
191016 By} ul usas Buleg mou aie Ay} Janemoy ‘paysiuiwip jou aAey syueq ueadoing jo Ayjibelsy ayy pue adoin3 ul jneep
199p UB18I9A0S JO ¥SU 8Y} INOge SBLIOAA 'SMO| JeaA 0} dwnis YN pue SN ay} ul spialA puod juswuianob Jeak-Q| }Jewyosuaq ay) mes
siyl ‘A1an0oa1 ojwou09a Jo aded ay) ul Buluayeam a1aAas e JO BUO 8q PIN0D 10Z 4O JeY puodas ay) ey} 1sabbns ‘AjiAljoe ojwouooa
10 siojeolpul Buipes| ul Saulj0ap pealdsapiM SE ‘S)aaM Juadal Ul pawnsal sey AWOU0Da PlIOM By} JO Y}eay a8y} Jnoge uldduod

uopsuljig Jo ysnoiog uopuoy 0102 “101401Q) puz

1SN, WIOYLION @

"9SIMIBUIO0 PBJe)S SSB|UN SWLIB} 499 Ul 81 suinjal Xapul ||y

o 4L arL ] &5 IDQOIS 195 W41
@ L'g L] L oL 1A 45 pEyUn 2Py 35 ]
[ & L) or Ll payun ==puJl 35 ]
&8 @ el LU [ ENDOLE M SIS - DLE T [ ]
S'F e o o e SIS CAL FL X200 e 35 ]
L foL L3 LS L SHIS "Il FL-5 X001 Mo 351 [ ]
B L'f L's &5 1 SLIS A S-ONOOUE Iy 35
e og e i B XIOUI HOOLS I 35 g
=18 =18 oa), 00 SYUC
a4H 2311 aug Ol Ioa) &3yl

%, STIIN}E] 20 B IIOTIaJ

Page 14

sDE) 20d A== A== NI dDa) aud 210g al 1023 SULUD 23Ul

W03

AT0YS T 90 WB IO

(g5 UT) 20UBWII0JIS ] EopUT SUWOIUT PoXE]



¥ Jo ¢ o8ed

S9OIAIBS [BONjAlBUY B YSIY Juswisanu| Aq patedaid

‘AloAioadsal %,0°¢- pue %z'0- ‘% ¢-

1B Ua A 8y} pue Jejjop ay} ‘Buisls snsiaon umop Jauenb ay) pepus 0ina ay] SI0}SaAUl paAsi|al pajoadxa Uey) JOMO| SEM
SyuBeq 0} PaISL0 SUBO| Yluow € gD3 pajiwijun mau Jo dn aye)} ay} Jey) SMau ay} JaASMOH "sueo| (Oy1 1) uonesadQ Buioueuyy
-ay wia] Buo uggyys Jeak-| 1saiy s, gD 8y Jouonielidxa sy} YIm papus Jalenb ay) Se pajsa) alem SaAIau 1ayle|\ ouel)
SSIMS 93U} SNSISOA MO| PJOJ3I B 0} pue 900z YSJBIA S2UlS awl} ISl Y3 104 0Z° 1§ Mojaq o} Bulje; ‘ainssaid Bujjjas asusjul Japun
awed 0Jnd 8y} 8ouanbasuod e sy ‘sdems }nejop }Ipaid pue }gap auoz-04nad Jo sadA} uienad Jo Buljjes Joys paisaodun ay
uo ueq Alelodwa} e asodwli 0} UOISIDAP [elaje(iun S ,AUBWIBS) AQ Pa)O0YS Jaypn) aJam sjayiew JanamoH “Buipuny pasu ybiw
1ey) slaquuiaw 0Jna Jayjo pue adaais) woddns 0} uqos /3 03 Buijunowe abexoed pie |eljuelsgns e Ae\ ul pasunouue N3 8yl
LD wouj pasea sey Aysuajul ayy ybnoyye ‘uoibal ay) ul sway) Buiyolelano sy} sulewal sisio jqap ubiaianos auoz-oina sy

"%1°G- 1B UB A BY} SNSISA umop pue ‘Ajaajoadsal 9,6°6 pue %t | Aq 0Jn3 pue punod
ayy Jsuiebe Buiuieb tapenb ayy pasolo Jejjop ay) ‘eyep bunuioddesip ay) aydseq -,sojed }saiajulbuisiiewlou’ *a104eq [04U0D
10 1IN0 S)o6 Uole|ul [IUN JIEM 1 UBD ©M, pUB SI8A008J A[|n} J8x)Jew Jnoge| 8y} [pun Jiem o) Ajgyijun si pe4 ay) ley) psjjeubis
sey ayueulag UewIIBYD SAISSOY [BJopa- JOASMOH ‘| 1 0Z O} Yoeq PaAOW SABY 8Sealoul Ue Jojsuonejoadxe pue %Gz 0-0 Je
play ajel j1ob.e) spuny jesspa) 8yl A Ul /29 WOUL §°ZS O} ||9) Xapul S} Wiy Yyoleasal e ‘pieog aouaiajuo) ayy Jad ‘sunp
ul Ajdueys pauloap osje aouapiyuod Jawnsuo) ‘udy wolj paddoup Apuesiyubis sjjoiAed (waej-uou) ajeaud sn ul ymoub jo
ooed ay| "aunf ul %6 9- AQ ouely SSIMS ay) isuiebe pajeioaidap Jejjop 8yl ‘01D 8y} Ul abnyal pailayald ay) se.dejjop SN 8y}
Buioeldal ouely ssIMG ayy yum ‘Japenb ayj ulJaiues uey) Alonooal a|ibely aiow e 0} pajuiod aunp Ul Blep JOASMOH ‘9998195
Ul SISLIO 8y} JO SalIeIOldUa( JBd|D Uda( SABY ‘USA pPUB DUBJ) SSIMS BU) SB UONS ‘SUBABY 8Jes [euOllipel) pue Jejjop SN syl

%98
Aq oin3 ay}isuiebe dn sem janamoy ‘9,8°9- Aq UB A BY) pue %1 |- Ag Jejjop SN 8y isuiebe umop Japenb ay) pasold Buluels
‘Rel\ sA AjpAailoadsal 'gG pue G° /G je Buipjoy ‘eunp ul Apea)s alom ||Nd UORONJISU0D pue Bulinjoeinuew ayy ajiym ‘AjAioe
1oyJew Buisnoy Buimols Jo smau Jybnouq Japenb ay) Jo pus 8y “uoissadal dip 8|gnop e Jo Joadsold ay} pasies os|e Ajuajsne
10 |9A8] 8y} ybnoyje sjexlew |eloueul pue sapusbe Bunel upalso yioq Agq paaiedal [|om sem 1abpng ayl "sieak oAl 1xau
8y} JAAO0 JUBWIUIBAOL) Inoge snolaaid ay) Aq ul pajjiouad Apealje ugg /3 8yl aaoge ugoy3 jo Buluaiybiy |eosy Jou [euoiippe
Buiounouue ‘aunp ul 186png Aousbiawa ue palaAlsp Joj|eouey) BYl “%E'E O %G'Z WOJy 8sol uoneloadxa uonejul yiuow
-Z1 s,011qnd 8y} psjeaAal aunp Ul ABAINS sepnyy UoHEU| S,J0g B8y} Iym ‘Aej 10} %p'S 18 Ul 8Wed |4 [enuue ‘%,(0°Z Jo
ajel 1obuey s,q0g ay} 0} pasedwo) ‘sysu uonepul Buisu 0} anp Iy %Gz 0 e Jo} Buinbie pajuassip Ajgejou aousjuag malpuy
Jaquisw OdIN ubnoyye ‘Bunssw (OdIN) espiwwo) Adljod Arejeuoly sunp (Jog) puelbuz jo sueg ay) je (3O JO uqo0z3
pue 9,G°0 Je ajel aseq) pabueyoun 1| sem Ao1jod ‘JusWUISA0B UOHIE0D Jeloowa( [elaql —oAJBAISSUOD B Ul pa)nsal pue
ainssaud Buyjjas Japun buipels Bumnd ‘426 d@oulsuswelded Buny 1sdiy 8y} palaAlidp Aey Ul US| [BIBUSS) BY} YN By} U]

7" 7€ Je Jopenb auy}
Jo pua ayj je Buisoo a1ojaq Aey piw 6/°G Je Bunjiead ‘yaiel Jo pus sy} Je G/ | Wolj 8s0l xapulAJ[IEIOA X|A SYL "epeue)
Ul 92UB18Ju0d OZ9 8y} Jo peaye Bulwi ayy Aq Auew Buisudins ‘iejjop SN 8y} 0} Iquiwual 8sauly) ay) jo Bad ay) Jo [eArowal
ay} sem salwouods Buibiawa ay} ul Juana Aay ayl ‘uoissadal dip ajgnop, [eqo|b e J0 SuI9oU0d pasiel Sey SaljuNod Auew
ur aoe(d Bupje) Buiusyybiy |BISH JUBUIWIWI YJIM PBUIGUIOD ‘S BY} WOJ) BlEp JILIOU0DD YEa)\ "S2UapRUOD }aylew a10)sal o}
salnseaw dljselp axe} 0} siayew Aoljod palinbal ‘uileds pue |ebnyod ‘Aje}| ‘puead] ‘@09al5) — saljunod jesayduad suoz-oina
urjneyap 1gap ubiaJaA0s JuaujWWI B} JOAO Sieay se ‘Japenb puooas ay) Ul S}exJew [ejoueuly 8Yj 0} paulnial A)|I}e|OA 819N

uopsujiy Jo ysnoiog uopuoy 0107 “121401 pug

ISNI, WIS )ION @

"9SIMIBY)0 PB).]S SSBjun SWLIB) Jg9) Ul 81 suinial Xapul ||y

Sog- 04E- SEFL- R L- s°1 IDIICR PUDIDST A
FeE- SR paTL- PEL- cap ICHIOP UDNDULSTY g
Fri- FOFL- SEOL- e FOL oUDY SRS g
LI'g-  £E03-  sFel-  LEDL- DEe- usd sssundor m
T sa gl ise cun® uoln uosdong g
LFE fd 0Fd FRE- REl- IDIIOP 554045 PRLUN gy
siDa), sIDa), oa), yoad SUYpUS
=AH S2ayl aSUd ol 1Da), S2ayl

o/ SUINIE Y ADUSIIND
azH an dHD LT 1na asn
I I I I T
] wET el 1 -
g EL- ool
wEF 0L T
1 -
To]
o
L wn @
[ ]
WES T w
WOl
B3} SUD - MEYT ADUSUnTD
azH an dHD LT 1na asn
1 1 1 1 il -
wEe -
1 s
wes |-
— — I—- w0
TIFET P
1 s
WES P
WEET 1 anl
sl

MEMSIY & - JEY T ATUSUN T

(IG5 W) S0 UBIIIOTIS, J ADUSIIND




SOOIAIOS [eonA[eUy 29 JSTY JuaumsaAu] Aq patedorg

'sIseq 9AlE[al & U0 syurod siseq 9g°()- JO doueuriofIodIopun ue 9,/ 7 ¢- "SA

%11t~ ¥e spuels mou urnjolr spunj ay3 uorydoour ooulg ‘sreak¢ pue | ‘sporrad own 193uo] oy
[[e I9A0 punj oy} Jo souewiojrodIopun oy} 10j 10308} 159331q 9[3uls Ay surewar (%/ ¢€-) 60 b
Jo doueunrojrodiopun oy 7, *(2401 € SA %0 7) JHewyousq 1ay) pauioyodiopun Axedord SgN

Kydoag S4N

0601°8 "SA %0¥ 6 Surunjal ‘ooueuiojradino

SI1 surelar SN ‘8861 1oquida( ul uondoour 9ouIg “SISBq SAIIR[AI € U0 A[9A1}0adsax

%9t - Pue 9,78 - ‘Aq suuojrodiopun 1a8euew oy} SIAG pue s1A¢ sporad awn 105U0] 9y} IAQ
‘0% 1§ €- Jo 2ouruLIojrodiopun

UE 0) 2INQLIU0D [[& (%76°0-) S[eIOUBUL] PUB (%€6°(-) SPOOD Jownsuo) (% e[ 1-) 218D YieeH
‘(%S € T-) SeD pue [I0 WO UONNJLIIUOD JANR[AI PAUIqUIOD ) Jedk [ Jo porrad 195uof 9y 1A
(%1€°0+) 210y Pue (24,01 0+) SUOIBOTUNUILIOID[D |,

(%L¥"0+) S[BLIOIRIN Olseq Ul sutes 1951J0 (%97"(0-) SPOOD IoWnsuo) pue (%74 0-)

sen) pue [IQ WOJJ SUOHNQLIUOD A3 JNq ‘SISSO] UONII[AS JJ0IS ) JO SWOS PIWAIPAI

jred U1 9,98°(+ JO UOIIBOO[[Y 19SSy "SIOJORIOP UTBW ) a1am (24, €S 0-) S[ernsnpu] pue (%19°0-)
a1eD) EdH “(%€6°0-) SeD PUE [10 (%96°0-) SIOIAIdS ToWNsuo) (%0 ¢-) UONIIASs J00IS U]
%0811~

"SA %GOt [- 2IeyS [[V dS.Ld oy pauroyrodiopun S ‘010 Jo I9irenb puoosss oy Suung

sdn

-9ouewojradiopun ojur uondasur oours pue SIAG

‘s1K¢ Jo sporrad awr 1a8uo] oY) Seip 03 sonunuod g( b pue g b usomiaq soueunIojrodIopun
JO uni oy} “10A9mMoH "porrad auwin 9)ep 03 JB3A 9y} 19A0 peaye APYSI[S Surewal puny Y[,
0418 JO JIBWYOUSq B SNSIOA 94,¢¢ [ Suruanyal ‘1eprenb smy) souewiojrodispun

0] PAUINIAI SYOBS UBWIP[OD) 90ULULI0JIddIN0 JO s1911eND 9AINO3SUOD INOJ IOV

SydeS uewWp[on)

‘sporrod own [[e 10A0 pouropradiopun AueoIusIs Junodoe Ay,

"SIeOA ¢ 1S O} I0A0 7 JO Ino spordd g 03 Junodde oy} Jo doueuniojrodiopun

) SPUAIXI SIY L, %G9 ¢- JO doURULIONdIOpUN UB POUINIAT 9OUBI[[Y Jo)enb oy) 10AQ

‘puowr | uey) 10Jeaid sporrad 103 Judsaid je ojqe[reaeun s1 uonnquye ‘SuLmionnsal porrod
PIW Yluow PIul SIY} JO 9sNeodd “SJeWYoudq 1Y} 91013} PUE 9JEPUBW JI9Y) JO UOHIULIP oy}
03 93UBYD B PUE 9JEPUBW JI2Y) JO AN[BA Y] JO %,0S JO UONONPAI B PRy SBY UId)SUIdg dJURI[[Y
URISWIdYG dURI[Y

IUBULIOLId J JISBURIA]

¥ Jo 9 o3ed
ISTLI], WIS LION] @

‘sporiod wio) Suo| pue 1I0YS [[B

I9A0 swrojradiopun pun, ay) ‘Appuonbasuo)) ‘sunjor 9ANe[AI 9A1}3oU SurAey se s19)renb

oAToM] )se] A unim sporiad u9) Jo uroped e Surmoys surewal pun, oy} ‘A[[eoLIOISIH

‘suorje[nored ueld (810} [[BISA0 )

Ul papn[oul SI Jnq ‘SISeq JUN0IJE [BNPIAIPUI UB UO 30UBWLIOJIad 10 PaInseaur J0u ST Yorgm
JUNOOOE UOT)ISURI} BINTHON 9} Ul UTBWAI IO polrdd Yjuou ¢ & Uey} SS9 10J P[oY IOIIXO
a1oMm s39sse orjoprod a3 Jo o6z Sururewar oy [, ‘syutod siseq €1 — [T JO oommg:ou:o&:om
ue paeuewt 9,6 €7 A[ym syutod siseq /8 — G Jo a3uel v £q pauniojrodiopund)
%5617 "swtod siseq (g7 1040 Aq paurojradiapun ‘orjojirod ay) Jo 941 | .mNDAMM

‘s1o3euBW 0M] ‘1911Enb Sy} Jo syuow ¢ [[ng Ay} 10§ sS3uIpjoy pey jey} siadeuew XIS Y} JO

SIOINQLIIU0D

oanisod urew oy} a1om (9,7 1°0+) SPUOY JUSWUIIAOL) Pue (% /1°0+) SHID PIBYUIT-Xopu]

“(%S7°0+) sennbyg asaueder yym ‘s10JnqrIuod dAne3au urew ay) urdq(%99°0-)

yse) pue (2,¢7 1-) senmbyg 3N ‘pouad IA] oy 10A0 SISBQ UONNALIUOD [[BISAO0 UB U()

"%C0" [+ PIWOSpal UOLBIO[[Y 19SSV "9 ¢S [~ JO UONDI[IS JI0IS PUE % [~ JO 1094J.
Kouo1mnd Aq UOALIP SI 9,06 [- JO douewiojrodiopun oy} 1894 | Jo porad 103U0[ 9y} 10AQ

109JJe 2AnIsod € panqLyuod J[e (%81°0+) PAYUIT-XPU] pue (%0€"0+)

spuog 91e10d10D) ‘(%€ 0+) YseD IIym ‘19)1enb sIy) punj oY) WoIj SI0}0RNIP JOSSE UTe
oy a1e (941 €°0-) 91eIsg 18y pue (%6L°0-) SonInbyg N ‘siseq UOIINQLIUOD [[BIOAO UR UQ
-goueuIojradiopun sioyrenb oy Jo oo1nos Arewrid oy) sem pue uonisod 9aneIoU B OJUI
yoeq puny oY) y3noiq ((%S+'0-) N X4 2dong pue (%¢L 0-) spuog e10dio)) %99'[-
J0 109139 Aouarmd aarssed o) ‘046¢ [+ SUOLS € PAINGLIUOD UOIILIO[[E Josse YSnoyy
"%18'L~"SA % 8- SUILIMAI (dANE[AI) %0~ Aq Jrewyouag ue|d [e10],

oy pauntojrodiopun uop3ul[Iy Jo ysnoiog uopuo| ([0 JO I91enb puooss ayj Jurm(g

JJUBULIOJII J SWIAYIS

uopSuipgy fo ySnosog uopuoy 0107 ‘421103 pug ! %
o1/ 0



v 3o L 93ed
SOIAIRG [RONATRUY 29 SR JUSUNSAAU] Aq paredalg PSTLI], WLIOULION] @

‘poriod ow} POUSLIOYS SIY) JOAO %9¢ (+ JO 9oUBUIO}AdINO AT R
& Surunjal uoyjeIejy Yim joedwr sanisod e pouInyar sunf g oy} uo uoyjeley Jo Surpunj oy J,

uoyjeaIey

-o1epuew s1yy 03 parjdde usaq sey sIewousq ou Jussaid 1y "9jep o3 porrad
SIY} JOAO 9,69°C- JO UINJOI INJOSqe Ue POUINIAI Sey ABJA Y187 9y} U0 JOjny jo Suipunj oy]

REIVLHY
(0]

(@)
‘91epuewt s1y) 03 parjdde uoaq sey yrewyouaq ou judsard ﬁ%m

"9)ep 0} poLId
oy} A0 94,67 (+ UO UINIAI QJN[OSqe Ue PIuIndl sey AN YiLZ oY) U0 DA Jo Surpuny oy
SPUIUNSIAUT DDAl

'sIseq
9ATJB[OI B UO JIBWOUq S} Jo peaye sjutod siseq ¢ mou s1 puny ayj pourad djep 03 uondoour
oy 10AQ “Ioyenb siyy sjurod siseq ¢ Aq dJewyousq sy pouwropradino Apysis punj oyJ,

umMopmeI(d voSS

‘(%¥0°0+) spuoq 9jerodio)) jo SunysromIono
oy pue (9%G0'0+) senmmbo I[N ur oouewuopodino oy wolyy Sumuoo doueuniojrodino
siy) Jo Ayofewr ayy ‘rojenb suypy syurod siseq [ Jo douewropradino JySI[s B pauImdl YHSS

VOSS

IUBULIOLId J JOSRURA

uopSuipgy fo ySnosog uopuoy 0107 ‘421103 pug ! .wc
2|/ 0



$A0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥ Jo 8 o3ed

PSTLIL, WID)ION @

ge 18

]
N 9°68¥3 :pu3 D e anjeA 1oxIe\ pund jeyql

umopmelq VoSS
V9SS

Auedoid sgn
uiejsulag sduel|y

san
SyoeS UBWIP|09

ToSeueN Aq

uonNqLIIU0)) IANIY

00'8€V°9Z oL 2/z'0z 0L0 0Lo 8G°0 890 §1'502°C 100 100 00°0- 100 G/'GS6°E c00 c00 140 1v'0

zhzeziLol 196019 800 80°0 €6°¢- Gy'e- 81'992'CE €00 €00 9V 6517~ LZvey'L- 00°0- 00°0- 160" 160~

€0°L€€'88€- 90°2G5°16- L0 Lc0- LG0 L€0 GZ'198'c0lL €20 ¥Z0 4" g’ 2T'GE9°00V- 06°0- 16°0- €'l ¢so

11'220°896°'L-  6%'880°022- €v'l- 9¢’}- ¢c0'G- 8¢'9- 29°G.1'90S- 960~ 06°0- 19°9- LG'/- 99'8GY'LE€L- 99°0- G9°0- ve'l- 68}

11°060'Z€L'T-  €6'LL9°0LET- 19T Yz 29V ZlL- 9GBYE'EEs- 0670 v8°0- €29 L0/~ TLOSE'LLO'L 860 160 6L Zvo-

0L'90L'882-  28'9/G'IGL-  ¥TO-  ¥TO- L 180 \Z1SL1ST WO L o- 600 2€0-  €6LeTiel  6L0 610 190 080
oL/9 wney  ulney Jewyoduag oljojHod oL/S uinyey uney  jewyouag oljojod oLy wney  unl@y ewyouag oljojHod

co%:f_mmoo uonpNgUIUOD  dAlB[BY  SS99X] uoiNQUIUOD  dBAlBIRY  SS99XJ uopNgUIUOD  BABeIdY  SS89XJ

By ARV AV By
uopsuljjig Jo ysnosog uopuoy 0107 “4210n puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥ Jo 6 o5ed

PSTLIL, WID)ION @

N 9°68¥3 :pu3 D 1e anjeA 19xIe\ pund [ejol

- - - - - - - - - - - - 696 v'ly uoyielely
6€0 440 90'8 81’8 ¢co €20 L0°¢ oce €10 €10 €0} 9Ll iy 9'0¢ umopmeiq <Omw40Iu
610 €¢0 L6l v6°61 80°0 80°0 14 o'e- L0 010 28'8- L8 €6l 9'96 <owmn%u
L9V 96°G- €06l LV'EL G9°0- 04°0- G0'8 ve'L 18°0- 06°0- oL'€ 0ce 006 4% fyadoid wmﬂmm
S6'v- 96°G- €€°0¢ 8EVL 6Ly 96°¢- €€°G- 62°6- c0e- G9'¢- ov'cL- G0'GlL- G9'0l L'es ulsjsuisg souelly
Lye- €Ly vi'ie L0'LL 00°¢- e8¢ GL'9- 16'8- va'c- vee 08°LL- S0'vL- 9v'8l ¥'06 san
9G'L Y 6G°€l 1€°G1 100 100 vZ's T Gv'0- o'0- 181 ge'l g6cl ¥'€9 Sydes uewpjoo

- - - - - - - - - - - - 00704 06 Jayny

- - - - - - - - - - - - 2h's 1'sz BANWON

- - - - - - - - - - - - 610 60 Sjusw)seAU| 9PN
uinyoy uney  ylewyousyg oljofod EN wney  yewyousag oljojod uinyey wney  ewyousag oljofod pund jo o, W3Fanepn

anne|ay $S90X] aneley $S90X] anjeley $S90X] JENTLET]
TOTeUEN Ag

. . . . . . . o o o . . . . uopBuliH
06'} 82T 0z €08l i’ €0’ 8e'l e L¥'0 €70 18°L ¥Z 8- 0000k 968 10 yBroiog uopuo
uinjey uini@y  ylewyouag oljojod uinyey uny  ylewyouag oljojuod uinjey wney  dewyousag oljojuod pund jo 9, wW3Ianepn

aAlje|oy SS90X3J aAlle|oy SS90X] aAle|oy SS90X] RENTEETI]
X e 0L SO
SuO T X 330 AUBULIOJID J dWYDS
uopsuljiy Jo ysnosog uopuoy 0107 421N puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t 30 01 93ed

PSTLIL, WID)ION @

N 9°68¥3 :pu3 21D je anjeA joxIe\ pund [ejol

9¢€'0 geo eee 18°C- 01/90/60 - - - - - - - - uoyjelely
620 zro 90'8 8’8 60/90/0€ - - - - - - - - umopmelq YOSS
LLo €Lo 1891 0021 80/} 1/0€ - - - - - - - - Y9SSo
98'0- €8°0- 12°¢- LL e 90/€0/1€ - - - - 96°0- 98°0- ¥6'6" 08°0L- Apadold mmsw_V
oL'v- zLy- 250 09°¢- 90/£0/1€ - - - - 16°G- 106G Lee- 80°6- uissuiag eouellly
€60 L0°) ov's or'6 88/ZHIIE ov'z- 18T ey 6Ll z8°¢C- 9/°¢- 0z'e- 96 - sarf-
€9°0- 190~ S¥'9 8.'S LO/ZLILE Z6°0- 160 128 0L2 60'L- 8L'L- o' zT . syoeg uewp|o9
- - - 69°¢C- 01/50/8¢ - - - - - - - - Jayny
- - - - 60/L0/1€ - - - - - - - - BINWON
- - - GZ'0 04/S0/12 - - - - - - - - sjuswlsaAu| 93N
uinjey uinjey  Ylewyouag Olj0ju0d aleq uin}ay uind@y Jewyouag Olj0j0d uinyay uiney  Jewyouag 01|00
oAle|9Y SS90XJ uondaou]  aAlePY S$S99X3 EYIEIEN| SS80XJ
TOSEUEN Ag
. . : . . . . ) . . . ) uopbul||i{
9¢°0 80 129 €8'G 16'1 10C 06'¥ €8¢ L0°€ 96'¢- 01~ 99t~ 10 yBnoiog uopuoT
uinjay uindy  ewyouag 0ljojuod uinyay uin}j@y Jewyouag oljoju0d uinjay uinj@y  Jewyousag Ol|0j0d
ETIEIEN| SS90Xg ETVILEIEN| S$S90X3 ETIEIENY| SS90Xg
deq oL STed X SIed A
QOEQQOQH 3ATT BRI AUBULIOJID J dUWIIYIS
uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo 11 93ed

PSTLIL, WID)ION @

0 9/5'052- LL¥'08- 0€'GlL €€6'18 Kesodwa) v9SsS
zL's §80°SC Lyl €69'G- 6ve'0e 500 z8e einwoN
69'6 zev'Ly €0v'L- G€8'8Y - uoyjesep

000} §56'8Y Syl v8Y'L- §62'0S - Jayny
6L°0 ¥26 14 226 - sjuswisanu] O8N
Ly 50902 Lve 620°L- 66'€ €6€°1C umopmelq V9SS
€L'6l €19'06 192'6- ges- 1861 SL¥'901 VOSsS
006 ¥S0'vY 14 68Y oee- 608 Lee'ey Auadoud san
5901 SvL'es 96/ €L0°€L- 60€'6Y- €z'le LeL'eLL ulajsuiag aduel|y
'8l 08€'06 961} 6.6'SL- 90S- €L'6) 0L2's0L san
G6'Cl 88€'€9 vL GL. zee- vLLL 12829 sydes uewpjo
00001 z85'68Y 181'C £G8'9p- Lo'e- 00001 §99'GES uopBul||iH jo ybnoiog uopuo
(000)3 (000)3 (000)3 (000)3 (000)3
anjep anjep
pung jo o, jaxe Buiso|n PaAIa0aYy awoou| uonerdaiddy juawisanu| }JaN pund jo o, jayey Buluado
voss| | san [ sues uewpoo [ fuadorg san [l
uiPsulag aouely H_ Jayny H uoyjele . Kresodwa ] YOSS T umopmeld VOSS [ | VOSS j

Ayadoud san . umopmelq yoSS H SJUSWISIAUT DRI u

(% v¥'¥) umopmeiq VOSS
(% 8v'6) Auedoig sgn (% 020) swuaunseAul o3

(% 08°02) VOSS
(% Lz'0L) uoyjelep

(% ¥50L) Joyny

(% 9r6L) san
(% €Z'LL ) uLlsuieg souel|ly
(% S9°€l ) syoes uewpjo9

poLId] JO puj ye SunySwAL

uopsuljiy Jo ysnosog uopuoy

(% 1€

(% 608) Auedoid san

'GL ) Aelodwa| vOSS

(% 66'¢) umopmelq VOSS

sdan T syoes uewp|o . uisjsulag souel||y [

(% 886lL) VOSS

(% v.6L) sAn

(% ¥2'1z) ueisuiag souelly

(% GL'LL) syoes uewpjo9

POLId{ JO JYSIDAA SuruuIgag

010C ‘4211010 pug

Page 21




¥t Jo 71 93ed

SOIIAIOS [EONA[RUY 29 YSIY JuounisoAu] £q paredoig

ISTLLL, WIDYLION] @

10e- | zzz- | 922- | vwz- | ocz- | €92- | 192 | ¥6°L- | ¥0'Z- | 9SL- | SO'L- | ¥2°0- |°eAnelay Ag €80 900 0c'L- L9'L- 082  CL'G-  ¥¥8- ¢0’L  09'LL €8¢ 16'9 187/ dewydusg
170~ 850 | 8L0- 600~ 8L0  ZLO- | 2l | LYO- | €6k L1 bTl- 28’0~ emerouwe [ 000 | ZVI- | Jv'e | LG | 818 | [69- | 998 | b2 | OV/L | 20 | 989 | vew pund [
0LZ0 0L 1D 60YD | 60EO 6020 6010 80D 80€O | 8020 80 LD 10O | L0 €O o 06D 0O 801D 8020 80ED 80YD 60LO 602D 60ED 60FYO OLID 0LZO voL-
0¢- 06
s ® - -
v 2 - 00
a R
S @ 05 I
T =
] o = =
= 00k
1l -
- _— = | - 00 06l
50 00¢
suinjoy aAlje|ay Buljjoy siea) 9aiyl suin)ay Apauenp Buijjoy sieap aaayl
Al
Al
285'687  (0003) enjeA 1oxse| buiso| omw
£G8'9f- Aooovm cO:m_ow‘_QQ,Q 129 06'tv 0L}~ L€'0C 8€’L- 18- J}ewyouag n.
rthN AOOOVM PaAIBOSY BWOOU| €8S €8'¢C 991~ €08l Lve ¥Z'8- pung .
. . nd !
1102 Aooovw JUSWI]SOAU| JON ajeq ol uohdaau| SIeaj aAl4 SIea\ dalyL Jea) auQ ajeq o] Jeap SUIUO 98Iy L Yo
G99'6eS  (0003) anjeA 1exe Buluado
G661-deg  eyeq@ uondsouj s
) un4 |e1o] Jo abejusals .
0001 pund [ejo_ J ) d I 00
8€°0- 95°0- oney edieys N %
660 palenbs ¥ 06
[10]
z8°e eydiy _E
oL elog 00l =]
8e'e- oley uonewo| 0
Gzl J013 Buppoel|
Lo'e- uinjay aAne|oY 00z
8¥'Gl 16'GL uonelneq pJepuers oez
0L} 99't- uINjey douBWIOHEd 92UBWLIOLId Ue|d |e21I0}SIH
y}ew,q pung SIB3L € - SO1SNEIS YSI
¢ S uopSuI[Iy Jo ySno.iog uopuoy
uopsuijjif Jo ysnoiog uopuoy 0107 “4210n puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo €1 93ed

PSTLIL, WID)ION @

€52 s s b 66°04- &L Wep.g 199 6L¢ 820 ez 80 €0 Wep.g
609 887 we ¥8 ek 28sh- ol 05} 19¢- 66" 2012 phl- 00Zh- und I
a)eq SIB9A 9AI4 SIBaA 92yl Iea\ auQ 9)eq 0L JBBA | SUJUOW S8yl a)eq SIB9A 9Nl SIBaA daIyL Jea\ auQ 9)leq 0L JBBA | SUJUOW S8yl
0] uondaou| 0] uondaou|
0'0¢- 0'Gl-
0°GL- 004~
. Oml
0ok
i I — #
0e - 00 -
et 0S T
00 3 5
. - oo 7
0% 06l
00l 002
05 0se
002 00
Lymby M xo adoany Lynby uvdLBWY YlION
N
)
995 069 920 Ve A e 88°0}- Wep.g 109 8r'e e iz s 08'k- Wep.g >
00§ 85°Y ele (Y3%4 0y 1zl pnd s 6bl 158- 79 668" sepl- puny I Q-
aleq SIBOA SAI4 slea ) 9aIy] JeaA 8uQ 9)eq 0] JBdA  SUWO| 881yL aleq SIBSA SAI4 sleaj 9aIy] Jea A 8uQ 9)eq 0] JedA  SUIO 881y]
0] uondaou| 0] uondaou|
0k 06k
0ok 00k
06 0'G-
] ] . :
. = . =
0G 3 06 3
0ol 00}
'Sl 0’6l
00¢ 00¢
0ge (14
£ymby seasadAQ £&ymby 30
uopsuI[ig Jo ysno.aog uopuo|
uopsuljjify Jo ysnoiog uopuoy 0107 421N puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo $1 93ed

PSTLIL, WID)ION @

e eyl 16§ sz Wep.g - - €0 0% 007 159 Wep.g
w9 9Ll 6§ ) ol - - w2 6282 o 92Tl und I
a)eq SIB9A 9AI4 SIBaA 92yl Iea\ auQ 9)eq 0L JBBA | SUJUOW S8yl a)eq SIB9A 9Nl SIBaA daIyL Jea\ auQ 9)leq 0L JBBA | SUJUOW S8yl
0] uondaou| 0] uondaou|
m 051
0¢
oY I 00
09 & #
| 0s o
. [ye] . 30
08 mf 00} m..
oor = oG =
0¢cl 00¢
. (114
0yl 0°0¢
09l 0'6¢
08l 0oy
JwIodu] PIXI] PIIOAA Aynby 19yaeA Suidrouy
<
N
)
98 sl 65 08'0¢ 59'l- Sv0)- Wep.g 80'- see 8L 250 5’ e Wep.g =
oL 611 ke €82 020 %6 pnd €10 e 08g- 8y0l 890 85'11- pund [l Q-
aleq SIBOA SAI4 slea ) 9aIy] JeaA 8uQ 9)eq 0] JBdA  SUWO| 881yL aleq SIBSA SAI4 sleaj 9aIy] Jea A 8uQ 9)eq 0] JedA  SUIO 881y]
0] uondaou| 0] uondaou|
002 0Gl-
00 00}
. 00l % oo %
0°0€ M I 00 M
00y L] - _
009 0%
009 00l
00L
008 06l
LAymby ueder X3 dyyoed vISY Aymbyq ueder
uopsuI[ig Jo ysno.aog uopuo|
uopsuljjify Jo ysnoiog uopuoy 0107 421N puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo §1 93ed

PSTLIL, WID)ION @

V6'L L¥0- 766 €06l S0'8 oL'e MepN.g . - 18°G 108 €8 19¢ 9l MepN.g .
'8 4 8¢Cl- 169 S6'L yAA4 pung . - 0e's Ll €8 Sl'e 180 pung .
a)eq SIB9A 9AI4 SIB9\ 8alyL Iea\ auQ 9)eq 0L JBBA | SUJUOW S8yl a)eq SIB9A 9Nl SIB9\ 8alyL Jea\ auQ 9)leq 0L JBBA | SUJUOW S8yl
0] uondaou| 0] uondaou|
0'Gh- 00
0o 1 ot
02
0S¢ = . =
o 0t 3
pa—— | 00 o 0¥ o
| = =
0 0
09
00}
0l
oSl 08
00z 06
Aeisy ey SHID PAYuUIT Xapuy
N
o
- - 108 8191 209 60¢C Men.g . - Gz's 168 129 89'G (474 Men.g . w
- - 9T €9'L) 68'G 8yl pung . - 097y Sv'6 169 09'¢ 0'¢ pun4 . o
aleq SIBOA SAI4 SIes A 9alyL JeaA 8uQ 9)eq 0] JBdA  SUWO| 881yL aleq SIBOA SAI{ SIesA 9alyL Jea A 8uQ 9)eq 0] JedA  SUIO 881y]
0] uondaou| 0] uondaou|
00 00
. o)
0y 0c
&= 0¢ &=
09
N 0
08 = 06 =
o _ 3
09
k4! 0L
(Uh4% 08
09l 06
08l oo
spuogqg Qaﬁhomhcmv Spuog JUdWUIIA0Y)
uopSuI[[IH JO Yysnoaog uopuory
uopsuijif Jo ysnosog uopuoy 0107 421N puz




$A0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo 91 93ed

PSTLIL, WID)ION @

810" Ge'0- G0'0 €10 000 G1'9- 0.'9¢ 62'8z  sie Bubisws 02°0- 81°0- 200 €0°0- 000 GL'9o- 1GO- 9z'zL- siexep buibiews
100~ 20~ 0c0 €00 000 lZ'¢ 08'0¢ €g'/c  uederxsoyoed eisy 20°0- €10 ¥0°0- L0~ 000 650 Sy olL- 76'6- | uederxooyioed eisy
GzZ'0 €00 190 10 000 ¥0'0-  2G0L  8¥0L Aunb3ueder 900~ 700~ €20 vZ'0- 000 zl'e- €18 8GLL- Aunb3ueder
80°0- 6L°0 600 Ge0- 000 99°L- LL'9¢ ¢0'v¢  Bdlswy YUoN S0'0 L1°0- GL°0 000 000 98'L- €€'0l- 00°¢ClL- eduswy yuoN
GL'0- (A4 c00 S0'0 000 8y'¢- LL'GL ¥8'2L  Mnxeadoing €0°0- 820 710 Gv'0- 000 SL'L- ZeyL- | Z8'SL- Mnxeedoing
€a'L- Ge'L- 440 60°0- 000 Y0V 14214 Gz9L Auinb3ayn 6.°0- 06°0- SL°0 70°0- 000 68°¢C- 08'LL-  Ge¥L- Anb3ayn
ov'L- 6°L- vl 89°0- 000 6.8l 6,81 Aunb3 70°L- 280" 990 180" 000 yeel- - ye'el- Kb
- - . - . . . ) uopBulH . . . - . . . . | UopBulH
06'L sl c0’'L vZ'L 0L0 06°'L Le0c €0'8lL JoyBnolog uopuo Ly0 610 6L 99°'L c00 L¥0 18°2 '8 10 yBnoIOg UOPUOT
uonnquUIU0)  UOIDBIBS | UOIRIO|Y 10843 JLLTIE] uinjey yew,q uinjey uonnquauoy  uoRdBAS | UOHEIO|Y 10343 343 uinjay jew.g uinjay
anfjery $o0lg jossy  fouaun)  Buibpay | eAnejdy anije|ay %008 jessy  fouauny  Buibpay | eAnejdy
g
g e
g d ©
3 a > g B
w — fee) a. ]
> g £ g g g [0}
z £ 2 = g : | f . & 1. % ¢ z o
: 2 . % ¢ 7 : : : 7 % oo § i & §F § 2 ¢ ¢ z
A c 7 ¢ i % S F L1 : FEi:iiigo; B
, , , , , , , , , , , , , L 00
06 00°¢-
~-00¢C L
— ov'i- - _ mm o 0
99°0- 00'}- — vLo- 00 zo'0- 90°0- £0°0- - [ -
LT 0o w0 6o s 00 Moo TN ao 500 e
- 000 Zro L00 €00 30 2r0 €50 00'}
00} .
00¢
00¢
00¢
00¢ 00y
00y
JB3 X U - uoNNQLIUO)) IANE[Y SYJUOTA] 1Y I, - UonnqLiuo)) IANedY
UOPSUI[[TH JO YSno1og uopuory
uopsuljify Jo ysnoiog uopuoy 0102 “12101Q) pug




$A0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

99°0-

100

€00

10

000

cLo

[4%Y)

uonnquyu0y
aAe|y

000

000

91°0-

G000

€60

000

€460

uoaajeg
%003

2¢s0-

000

900

810

€0°0-

80°0

G0°0

uoneao|ly
jossy

Gl0-

000

€10

10°0-

160~

¥0°0

Lv°0-

o943
fouaung

000

000

000

000

000

000

000

10943
Buibpay

610

¥¢0

€L}-

¥0°0-

Se'l

610

lee

winyay
aAlje|ay

€061

FAYR]

891

129

€LV

Yew,g

uopsuljjig Jo ysnosog uopuoy

610

¥¢0

16791

[4°%]

€9/

169

TAVA

uinjey

¥ Jo L] 93ed

use9 €90
Aynb3 ajeAud 100
sojejs] eay LE0-
SHIO paxuIT xspuj 810
sajesodio) 0g0
SpUOg JUBIUIBA0S) 710"
awoou| paxi4 0]
uonnqruoy
anedy
0107 “4214vnQ pug

000

000

G0°0-

100

890

100~

890

uonasjes
%003

¢so

100

Gco-

€¢0

Ggeo

€L°0-

cco

uoneao|ly
jossy

100

000

100"

S0°0-

€20

100~

v.0-

o943
fouaung

000
000
000
000
000
000
000

10943
Buibpay

€v°0-

¥¢0

19°0-

280~

09°0-

6€°)L-

88°0-

winyay
aAle|ay

oL'e

Y9l

60°¢

6v'v

Sv'e

Yew,g

PSTLIL, WID)ION @

€v°0-

¥¢0

yA4

180

8yl

Y0’

Gga'L

uinjey

Page 27

ysed

Aunb3 ajeaud
sajejs [eoy

SHIO payuIT xapu|
sojelodio)

SpUOg JUSWILIBAOD

awoou| paxi4




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

G8'¢c

100

vS'¢-

¢0'0-

6L°¢

90°}-

Lv'0

Y9l

68°¢C-

6L°L-

VL)

LEL

uoneineq
snoinsld

€601

9¢'S

¥6'8

8G°L

89°¢

89'¢

€9'G

06'¢lL

9011

¥8°9€

yewyousg
snoinsld

Lv'8

0¢0

197}

vy

Se'v

€0°)-

86}~

¢s0-

AR

8¢9~

ov'v

09°2-

uoneinsq
Jualng

€601

9¢'S

¥6'8

8G°1L

89°¢C

89°¢

€9'G

06¢l

9011

¥8'9¢€

yewyousg
Jualng

G8'¢c

100

66°L

vZ's

€Lcl

cso

Sy

ce's

¥9'¢

VoL

Ge'6

G1'8€

10
snoinald

Lv'8

0c0

98'8

69'6

6C°¢l

Gg'0

oL¢

9l'e

9€'¢

299

o'GlL

ve'6e

1o
juaung

uopsuljiy Jo ysnosog uopuoy

¥t Jo 81 93ed

000}

Used

Aynb3 ajeaud
sajejsy |eay

SHIO paxuIT xepu|
sajelodio)

SpUOg JUBILIBAOS)
sjexlep\ Buibiewy
ueder xa ojioed elsy
Aynb3 uedep
BOLIBWY YHON

)N X adoing

Anb3 yn

010C ‘4211010 pug

008 009 00% 00C 000

PSTLIL, WID)ION @

uonelraq snoinsld

009- 008

uonelraq juaind .

ysed

Aunb3 ajeAld
sajejs |eay

SHIO payuI xapu|
sajelodio)

SpUOE JUSWILIBAOS)

sjeylep\ Buibiew3

Page 28

ueder xa ol1oed eIsy

Ayunb3 uedep

eoUBWY YUON

N X8 adoing

fyunb3 N

£1033)18)) 19SSV Ag

uopSuI[[IH JO Yy3noaog uopuo|




¥t Jo 61 93ed

SOOIAIOG [BONA[RUY 29 STy Jusunsaau] Aq paredaig PSTLLY, I LION] @
16G- | 89v- | 99'v- | 16'€- | 20H- | 29e- | - - - - - - |onnerey AE EV0  8€0 0€6- €9l- 66~ €09~ /86~ 96 622C ¥6C L0'8 ObZl- dMewydueg
206 | 0Z)- | 9v0- | ¥E0- | 29h- | 620- | LLZ- | 166 | S80- | Lob- | 280- | G590 | eaneredwe| [l ZT0-  6Y0- 060L- 6L~ 68FL- 108 ¥LOL- 69L L81Z  I¥E  LL'9 SOGI- puny [
0L2O O0LLOD 60YD 60€ED 6020 601D 80FYO 80EOD 802D 801D LOVO LOEO L0€0 | [o¥D | 801D | 802D | 802D | S0FD | 601D | 602D | GOED | GOVD | OLID | 012D 002
09
061
0% - 00l
o & - - 0¢
o —— | 00
0 m N e
e 05 £
. — =
0¢ m 00l
- - oL 06l
00z
H = - | - [] 00
06z
SUIN}9Y aAne|9Y Buljjoy Siea ) 934y suin}ay AJayenp Buljjoy siea) aalayl
%
S¥1°ZS (0003) enjen 1exue BuisolD
mmo.m - Aooovm co:m_ow‘_ag,q Nm. 0 - _‘m.m. mm.om €e'G- ovr'Zl- jlewydusg o
96/ Aooovm PBAI0Y SWOOU| 09°¢- - 806~ 8E'vl 626~ G0'GlL- pung .
Cpp ajeq o] uondaou| SIeaj aAl4 SIea\ dalyL Jea) auQ ajeq 0] Jeajx SYJUO 9dJyL
60€'6Y (000)3 yuswisanU| JoN 00z
LeL'€LL  (0003) enjen 1oxen Buiusdo 0'G}-
900Z-/eN  ®}eq uondaou]
10l pun4 [ejo] jo abejuadlad 0ok
8¢°0- €90 oiey adieys 05 g
66°0 paienbg Yy . 00 w
28°G- eydly o' =
v0'L eleg -
2Lz oney uoewou| oo
A4 J013 Buppoel) 06l
16°G- uin}ay aAneey 00¢
AN ol'1z uonelneq pIEPUE)S o
Lee- 806 uinjey eduewIoped aoueWIONdd ue|d |e21I0)SIH
}ew,g pung SIB3L € - SANSNEIS SN

URISUIdIY dUBI[[Y

uopsuljjiy Jo ysnosog uopuoy 010 ‘4214010 pug




uopsuljiy Jo ysnosog uopuoy

3o 0T 38ed
SOIAIRG [RONATRUY 29 SR JUSUNSAAU] Aq paredalg PSTLI], WLIOULION] @
860 6L¢ 8c0 (1574 780 €e0l- Mep.g [4%4 - 00~ 9e'cC \ee 8801~ Mep.g
89 096~ 0eve Wi 90°Cl- pung . A% - €69 85°0C 8y'9- 0g°€l- pung .
ajeq SIBaA Al SIB8A 881y] B8\ 8UQ a]eq 0] Jeap SO daiy] aleq SIBaA Al SIBs A sely] B8\ 8UQ 8] 0] JBap SO daly]
0] uondaou| 0] uondaou|
0°GL- 0°GL-
00l- 00L-
[] s [] s
— -
0 5 [ 00 @
0s 2 0s &
oor =
. 0°0L
06l
002 0°GL
06z 002
00 0
Lmby vdrWY YlaoN £ymbyq seasrpAQ
o
(4p]
)
8c0 0L'g Gy’ LLSL 6601~ 4548 Jen.g w
9r'G- - 6911 AN 8Ly~ €L L) pung . LGy - L (1% ¢9'Gl- ¥8°0¢- pung . Q
sjeq e CIE SECI BB A BUQ 8)eq 0] Jeap SO 88y sjeq SIea oAl SECIM BB A BUQ 8)eq 0] Jeap SO 8auy]
0] uondaou| 0] uondaou|
00¢- 0°Ge-
0'SL- 00z
0°0L- -2 06L- &=
0 A4 A
[ ] 1 o0
00 3 oo 3
L
[] .
06l 0¢
00¢ 0°0L
LAymby 3 x9 adoanyg LAmby >0
UR)SWIdG dURI[[Y
010C “214vnQ pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo 17 98ed

PSTLIL, WID)ION @

680 1rsl 65 080¢ 59'l- S 0b- Wep.g
167 - pO'E- 6628 8Ly ek und I
a)eq SIB9A 9Nl SIBaA daIyL Jea\ auQ 9)leq 0L JBBA | SUJUOW S8yl
0] uondaou|
00¢-
00}~
- | o F
| D
T
. =
0oL 5
00z
0'0€e
0oy
Kby uedep x3 oyyed BISY
—
™
)
0Ll 828l 007 15'9- Wep.g 9%V~ see 8L 250 5’ e Wep.g >
6l1L - 095" 60'kb- pnd e - 592 1021 £5°0- 06°0- puny I Q-
aleq SIBOA SAI4 9)eq 0] JBdA  SUWO| 881yL aleq SIBSA SAI4 sleaj 9aIy] Jea A 8uQ 9)eq 0] JedA  SUIO 881y]
0] uondaou| 0] uondaou|
0k 06k
001~ 5'01-
[] 0
00 ) 06 )
s 7 . 2
00} W.. — 00 m..
(FTIE 05 "
00z
052 00l
0'0e 06)
0'se
0oy 00z
Lynby syavIe Surdsowy LAymby uedep
UR)SWIIY NDUEI[Y
€
uopsuljjify Jo ysnoiog uopuoy 010 “421101Q pug




b 30 7T 93ed
$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

PSTLIL, WID)ION @

Page 32

*d[qeIeArun s1 19).1enb s1y) 10§ uonNqLI)}Y JUNOIIE SIY) UT SISUBYD HILWYIUI(Q PUE IINJINIISAI dSa€] 3Y) 0) dn(

B3 X AU - UONNQLIIUO)) IANR[IY

SYJUOTA 991Y I, - UOINQLIIUO)) IADB[Y

U)SWIdG ddUBI[[Y

uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug



$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo €7 93ed

0€0- 00°0- 0€0- 00°0-  ®bueyox3zubleloy

8€'C v’z 8€'C v.'z  useo

651 00'S 144 000} 699 vL'yL  siuen bubiews

61°0- 00'S 98°0- 000l 18'¥ 71’6 ueder xa oyioed eisy

12C 052 60°¢- 00°Gl €S 16°LL  Aunb3ueder

6G) 061 L1 00'Ge 606l €8'¢C  EBOUAWY YUON

61°0- 00°SL 19°¢- 00°0¢ 18Vl €€/  Mnxeedoing

09°¢- 00°0S 160 ov' Ly 160 Aunbayn

uoneiAsg  Yewyousg — uoneinsq  yewyousg hly) 1o
SNOIABId SNOIABId juain)d juain)d SNOIABId juaung
uageInag omnald unnatiag EE:G.
006 00% 00€ 00C 00 000 00k- 00Z- 00€ 00
—_— Aunb3 yin
| )N xe adoing
I BaLIBWY YUON
| Ayunb3 uedep
L ueder X8 oljioed BISY
| SENLEIN mc_mv_mc._m
I ysen
abueyox3 ubiaio
£103318)) 19SSV Ag
uopsuljjify Jo ysnoiog uopuoy 010 “421101Q pug

PSTLIL, WID)ION @

UR)SWIdY dURI[[Y

Page 33




¥t Jo $7 93ed

SOIIAIOS [EONA[RUY 29 YSIY JuounisoAu] £q paredoig

ISTLLL, WIDYLION] @

60°L- | ¢80~ | /80 | 90'}- | 8€'L- | ¥€'C- | 8¥'C- | €0'L- | LEO- | 8C0- | 6C0 91’0 | 8Anedy A€

Sv'0- | 9¥°0 90 60°}L Go'e 16°0- | ¥S'€- | LLL- | 9¥'0- | Vb= | ¥20 | 02'0- enuey we [l

0L20 O0LLD | 60YD 60€ED | 602D 601D 80YO 80ED 802D 801D LOVO | L0 €O

4
L
|
uinad aalejad %

il | -
0l

suIn)ay aAje|ay Buljjoy siea A daayL

88¢°c9 (0003) enjen 18xJe Buiso|n
Gl. (000)3 uoneioaiddy
V. (000)3 panIe2oay awoou|
cee- (000)3 yuswisanU| JoN
1/8'29 (0003) enjeA 1exJep Buluedo
100Z-09Q eleq uondsou|
62l pun4 [ejo] jo abejuadlad
790 rAA0] oney adieys
260 palenbs ¥
LeL- eydly
90'L Elag
Gq'0- oljey uoneuwoju|
y1'2 Jousig Bupjoes )
60°L- uinisy aAlie|ay
259 €Ll uoneineQq plepuels
ov'8 rAAYA uinjay aduewlollad
Yew,q puny SIB3L € - SANSNEIS SN

uopsuljjiy Jo ysnosog uopuoy

8G'¢ Sy 8¥'0 GE€'L- 190 9€y  8¥C-  ¥EC 602 6.0 9€'¢e 181 Yewydusg
8¢e'¢C o'y 0.0 08L- 90L- 190 Le°¢- 9Y'S 9C'8 T 8¢ oo pung .
06D 0O 801D 8020 80ED 80YD 60LO 602D 60ED 60FYO OLID 0LZO
e
0z
- ] ]
A
A
T
or £
=
09
08
00k
suin}ay Apauenp buljjoy sieap 94yl
Al
Sv'9 128 or'8 6G°¢Cl vZ's 18'L J}ewyouag %u
8.'G 0L'L (442 1€°Gl gc's ge'L pung .
ajeq o] uondaou| SIeaj aAl4 SIea\ dalyL Jea) auQ ajeq 0] Jeajx SYJUO 9dJyL
B
0T
oY
09 &
=
08 =
3
00l
0z
0vl
09}
aouewlodd uejd |eo110)SIH

010C ‘1211010 pug

SYoeS uBWp[09)




b 30§ 95ed
SOIAIRG [RONATRUY 29 SR JUSUNSAAU] Aq paredalg PSTLI], WLIOULION] @

an
)
8.9 186 108 €8 19¢ 91 Jen.g 4% ¥9°€ €9'g 98¢l 16'G 681 Jep.g w
169 16'G 098 Ge'6 Y0y 91 pung . - - L'l 908l LS A pung . o
aleq SIBaA Al SIBs A 881y] B8\ 8UQ 8)eQ 0] JBaA  SYUO a1yl aleq SIBa Al SIBsA 881y] B8\ 8UQ 8] 0] JBaA | SYUO a1yl
0] uondaou| 0] uondaou|
0¢
0% b
. b 09 =
00l
2 08 &
) = . =
08l 3 00} 3
0ClL
002 0yl
0'9¢ 09}
08l
00¢ 00¢
SIS PAYuI] Xdpu] QWIOIU] PIXI PO

SYoeS uLewpjon)

uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t 3o 9 93ed
ISTLIL, IO LION @
Lv'e- 00°0¢ LL°C 00°0¢ 69°LC (N4 SHID PaNuIT X8pu|
100 100 100 100 UseQ dNBUIUAS B ysed
ov'e 0004 0.2 0004 ov'eL 0L2CL 8wIoou| pexi4
uoijelnag  ylewyousg  uojelnsq  lewyouag 1o hly)
snolAsld SnolAald juaung

juaingd SNoIABld juaung

uolelneq snoinsid

(o}

uoneIAs( JusLng . w
00°¢ 00¢ 00} 000 00}~ 00°¢- 00°¢- w

o
-
— 4seD oayluAg B yseo
] —
10)93S Ag

SYoeS UBWpP[0n)

uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug




¥t Jo L7 93ed

SOIIAIOS [EONA[RUY 29 YSIY JuounisoAu] £q paredoig

ISTLLL, WIDYLION] @

. . . . . . . . R . . - [onnerey ae - - - - - - 658~ 998 8.8l L¥E 689 78'8- Mewyoueg
Lo €0°0- | €00 10 100 Lo - - - - - - anneray e | i - - - - - - 89'8- 898 G6'8L 8E€'€ G8'9 cL'8 pung .
10§D L0%D 801D 80ZD S0ED 80YD 6OLD 60ZD 60ED 6OVD OLID  0LZD
0LZD | 0L LD | 60%D 60ED 602D 601D 80YD S0ED 802D 80 LD  L0¥D L0 ED o 00l-
Lo 0%
=
V- A 00
H B 2 - 5
| 0 @ 05
3 =
00 m oo
Vo 0l
20 002
suIn}ay aAne|ay buljjoy siea) daiyl suin}ay Apauenp buljjoy siea )\ 94yl
™
€19'96 (0003) @nleA 1oxie Buiso| . : . . %
192°6- (000)3 uoneioaiddy 1891 - - LL6) v§'z- z8'8- ewyoueg e
0 (000)3 PoAIOBY BWOU| 00°L) - - v6'61 av'z- zLe- pund
ajeq o] uondaou| SIea) anl4 SIeaj 9aly| Ieaj auQ ajeq o] Jeap SUJUO\ d3Jy]
Ges- (000)3 Juswysanu| JoN 004
GL¥'90L  (0003) anjen Joxte Buuado
800Z-AON  ®jeq uondaou| 0%
/6l pun4 |ejo] jo abejusdiad N 00
- oney adieys -2
- paienbg Yy 0 i
[10]
- eydly =
i e10q 0oL 3
- oney uonew.oju| sl
- 1013 Buppoel|
- uinyey aine|ay 0'0¢
- uoneinaq plepueis o
- uinjay souewJloped ajueuwlioliad ue|d |edll10])SIH
}ew,g pung SIB3L € - SANSNEIS SN
uopsuljjif Jo ysnoiog uopuoy 010 “421401Q pug




b 30 87 93ed
SOIAIRG [RONATRUY 29 SR JUSUNSAAU] Aq paredalg PSTLI], WLIOULION] @

126} 189 €90 6581 06'L 63’6 Yen.g . 88yl 0L'G G¥'S- LLGL 66°0L- A4 Yen.g .
1861 98l 06’} €96 pung . 8Lyl - - crsl 0’1 ervl- pung .
ajeq SIB9A 9AI4 SIB9A 981yL Jea\ auQ 8)e 0] JBSA | SUJUO|\ 88uy| ajeq SIEa A 9Al4 SIB9A 981yL Jea\ duQ 9)eq 0] JBSA | SUJUO|\ 981y|
0] uondaou| 0] uondaou|
00l- 0'Gl-
06 00k~
T— 00 = 0% ®
. o L
T 00 T
. = =
o = 0'S 3
00l .
00l
s Gl
00z 00
dyned M X3 ddoany
[e 0]
(4p]
0}
¥0'Sl 6L'¢ 820 (1%°14 ¥8°0 €e0l- Yen.g . 1091 8y'e €L'S yi'ie Gl'9- 081~ Yen.g . w
9l'sl - - 81'9¢ €80 ¥€0L- pung . 8291 - - 9Tl 109 9Ll pung . a
ajeq SIB9A 9Nl SIeaA 9aly] 1ea\ auQ 9)eq 0] JBAA  SUJUOJ 31y] ajeq SIB9A OAI{ NEEYETIN Iea\ auQ 9)eq 0] JBAA  SUJUOJ 3Jy]
0] uondaou| 0] uondaou|
06l- 0Gl-
00l- 00}~
06 .
06
- S O -
|| 4 00 &
0 I | =
= 0g =
oo~ =
. 00l
06
002 06l
052 002
00€ 0'6¢
eILIUWY PI0N Kymby >N

uopsuljiy Jo ysnoiog uopuo’y 010 “421101Q pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

uopsuljiy Jo ysnosog uopuoy

¥t Jo 67 93ed

PSTLIL, WID)ION @

a
O]
1z08 828 698 pLLE 002 159 Wewg >
b0 - - 9828 10T vy puny I -
aleq SIBSA SAI4 sleaj 9aIy] Jea A 8uQ 9)eq 0] JBAA  SUJUOJ 3Jy]
0] uondaou|
0°01-
— R
00b R
o
00z T
=
. 3
0°0¢
00y
008
009
SIDIBIA] SuIdIdUW

0107 “4234vnQ) pug

VOSS



$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t J0 0¢ 93ed

PSTLIL, WID)ION @

69¢l 809 ¥€'8 66'8 66°¢ iZN" Yen.g .
(VA4 - - €06 00y €Ll pung .
a)eq SIB9A 9Nl SIB9\ 8alyL Jea\ auQ 9)leq 0L JBBA | SUJUOW S8yl
0] uondaou|
004~
H RS
- 00 =
A
002 T
=
I
0oy
008
009
SILD paAUI] xopuj
o
0}
66'Cl ¥8'¢ 11§ 89l 009 96°'L Yen.g . €9 24" 198 L9 89'G 5144 Yen.g . w
6zel - - Gl'ol 16'G 96°'L pung . 609 - - 699 0L'G (304 pung . a
ajeq SIB9A 9Nl SIeaA 9aly] 1ea\ auQ 9)eq 0] JBAA  SUJUOJ 31y] ajeq SIB9A OAI{ NEEYETIN Iea\ auQ 9)eq 0] JBAA  SUJUOJ 3Jy]
0] uondaou| 0] uondaou|
ol o
- 0¢ 0l
(134 0¢
. & . -
09 ﬂ 0¢ w
08 W.. 0y W..
oo~ 0s =
0¢Ch 09
oyl 0L
091 08
08l 06
meaﬁhonhcmv Spuog JUdWUIIA0Y)
']
uopsuljif Jo ysnosog uopuoy 010 “421101Q pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

600
200
100
600l
Y00
100
200~
§0°0-
0L0-
¢8'6.

uojeineg  ewyousg
snolnsld

snoinsld

0€0 0¢0

000l
058
0S°L

00°v¥
00¢
00°LL
00°LL
00°LL

00001

uopsuljiy Jo ysnosog uopuoy

¥t Jo 1¢ dded

9z'0 000} 6070} 9z'0lL SHID pauIT xepu|
0c0 0S8 16’8 0.'8 sojelsodio)
¥0°0 05'} 1GL vS'L SpUOY JUBWILIBAOD
vZol 6070} vZolL aLwioou| paxig
Ge0- 0071 Y0'vy so'ey wopBury payun
10°0- 00°¢ L0°¢ 66'C Buibiew3 M-y 14
900 00'LL €601 90°LL drx oed eisy padojare@ M-V 14
10°0- 00'LL G601 €6°0L MNx 8doin3 pedojereq M-V 14
z10- 0011 0670} 880 BOLOWY YUON M-V Ld
05'6. 28'6. 05°6. Aunb3
00°00} 00°00} 00700} VoSS
uoneinsqg  yewyousg 1o 1o
juaung juaingd SNOIABId juaung
UoneIA8(Q SnolAsId uoljelIrs(q usung .
000 010~ 0c'0- 0€0- ov'o-
SYIO paxuIT xapu|
sajelodio)
spuog juswiuianos)
| wopBury pajun
BuiBiow3 M-y 14
drxoed eisy padojaasq M-V 14
— MNx adoing padojereg M-V L4
I EOUBLY YHON M-Y L4
VOSS
10)99S Ag
010T ‘1211010 pug

PSTLIL, WID)ION

Page 41




SOIIAIOS [EONA[RUY 29 YSIY JuounisoAu] £q paredoig

¥t Jo ¢ ded

ISTLLL, WIDYLION] @

- - - - - - - - - - - - |eAneldy Ae
€L'o 600 c00 GLo - - - - - - - - aAnedy e .
0LZD (0L LD 60O 60€D 602D 60LD 80YD 80ED 802D 80LD | L0YO | L0 €O

[] ,
00
00 =
a
10 -}
oy
10 =
a1
10 o
£
10 =
10
20

suIn)ay aAje|ay Buljjoy siea A daayL

L0€0  L0VD

8010 8020

65 y}iewyouag
SL'y

60 €0

20
9¢'0 144 9Ll
600 0L1D 012D

. 00

(414 €0l

80¢D 80YD 60LD 6020

MIERES

suin}ay Apauenp buljjoy sieap 94yl

puny [l

Al

yew,g

G09'0¢
374

0

620°L-
€6€'lC
600c-unr
(A4

pung

(0003) enje 1o Buiso|d
(000)3 uoneroaiddy

(000)3 panIgoay dWodU|
(000)3F JuBUSEAU| JON
(0003) enjeA josuep Buluado
ajeq uondsou|

pun4 |ejo] jo abejusaiad
onjey adieys

pasenbs Y

eydly

ejog

oley uolijew.olu|

Jousig Bupjoes )

uiniay anie|ay

uoleinsg pJepuels

ulnjey aouew.ouad

184 ¢ - SONSHE)S NS

908
8y'8

ajeq o] uondaou|

SIeaj aAlg

€0’}
9L’
SYJUO dauyL

00
H .

- 20'8 yiewyouag
- 8y'8

sIea) 9a1y]

L0°€
0og'e

lea) auQ ajeq o] Jeap

LIniae %

06
9ouBWL.IOLAd Ukl [e21I0)SIH

pund

>

all

uopsuljjiy Jo ysnosog uopuoy

010C ‘1211010 pug

uMopmeIq VOSS



SOIIAIOS [EONA[RUY 29 YSIY JuounisoAu] £q paredoig

¥t Jo g¢ 9ded

ISTLLL, WIDYLION] @

282 | S0Z- | vZz- | 69°L- | vO'Z- | 98°2- | SvZ- | 8¥'Z- | 64°C- | 882 | 9v'Z- | v6'L- |°eAneldoy AL 920 €80 88/ ¢€€l- L6~ 0€8- 806- 880l 8€cc Lv'S Zvr'9  08'LL- Mewysusg
vSZ- | 8¥0- | 96k | LSV | S6'L | 66k | G¥O- | 8L'E | 662 LEL- | 8vl- | G- |eanedwe [ 661 | 99°0- | 806~ | 8¢y~ | ce'o- | 118 | 0601 | VO'EL | OEZ | MWE | 16S | SOVL- puns [l
0LZD 0L LD 60YD 60ED 602D 60LD 80YD S80SO 802D 80 LD | L0¥D | L0 €O A0S0 | 20%0 | 801D | 802D | S0€D | S0¥D | 601D | 602D | 60ED | 60¥D | 041D | 0120
: 05l
0y~
0'e- 004~
0z = - - 0%
|
O o ] — - 00
- - - - ooe O 2
| 00 T 05 g
ol g 00 5
= b=
. 3
0¢ 06l
oe 00z
0 06z
SUIN}9Y aAne|9Y Buljjoy Siea ) 934y suin}ay AJayenp Buljjoy siea) aalayl
)
08€'06 (0003) enjeA 1oxse| Buiso| wg
66'G1- (000)3 uoneaiddy or's €Y 0z'e vi'1g Gl'o- 08'}1- ewyoueg e
9511 (000)3 POAIBOBY BUWIODU| or'e GL'L 96 10'LL 16'8- S0'L- puny [l
_ ajeq o] uondaou| SIea) anl4 SIeaj 9aly| Ieaj auQ ajeq o] Jeap SUJUO\ d3Jy]
905 (000)3 Juswysanu| JoN 0'Gh-
0L2°'G0L  (0003) enjeA 1exsen Buiusdo .
8861-080 @aleq uondaou| 00
g8l pun4 [210] Jo abejussiad 0
9¢°0- 9v°0- oney ad.eys . .
. - 0o =
960 palenbs Y e
L0 eydiy 05 g
. jun
80°L Elag 00}
29°0- oney uonewuou|
vy Jousig Bupjoes ) 05
292 uinjay aAneey 002
88/l G8'6l uoneineq plepuels ooz
0z'e 96~ uinay souewIopad aoueWIONdd ue|d |e21I0)SIH
}ew,g pung SIB3L € - SANSNEIS SN
uopsuljjif Jo ysnoiog uopuoy 010 “421401Q pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

uopsuljiy Jo ysnosog uopuoy

¥t JO ¢ 93ed

PSTLIL, WID)ION @

4

118

aeq
0] uondaou|

8y'¢

SIea oAl

LG
vl
sies A 9a1y]

Glo 081~ Jep.g
606" Leyl- pung .
8)eq 0L JBaA | SUJUOW d8ayL

Page

0°Gh-
00}~

00
0g

LInae %

00}
06l
002

0'6¢
£&ymby 30

0107 “4234vnQ) pug

Sdn



$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

¥t Jo ¢ dded

PSTLIL, WID)ION @

: . o . . . _ . "NIsQ . . ) i . . _ .. AueQ
6€°0- 000 6€0 000 000 88'¢C 88'C ) youg 3 usen 810 000 810 000 000 910 90" ) oug g ysen
€L°0 y¥0 620 000 000 86'6l 2891 104 n 610 8L0 000 000 000 S9'S 6Y'L- 10'¥
9€0 SLo 0c'0 000 000 Lol 1G9 19'8C  suojeounuIWodsjaL (0]40] 000~ (01400] 000 000 %00 gee- L€€- | suopedunwwiossle]
800 €10 S0°0- 000 000 €50 7€'6€ 60°0%  ABojouyos] 12°0- 810~ €00~ 000 000 L8 €L~ eev- GG/~ ABojouyos)
Ge'L- 6°0- L¥0- 000 000 ces- 6¢'¢C 6L~ seDRI0 Ge'L- €6°0- v o- 000 000 0€'g- ¢8'v¢-  18'8¢- se9RI0
290 960 S0°0 000 000 €9, €0°G¢E €E'Gy  siewsnpul Sv'0- 05°0- 900 000 000 G0'9- 9€" v~ GL°0L-  sfewsnpul
o A €6°0- 0C0- 000 000 8L~ Lv'0c /6°0L  ®1e) yesH 0€0- 19°0- 1€°0 000 000 9¢°G- 622 2G'/-  aleD ujesH
26°0- €60~ c0'0 000 000 GL'9- 18°0¢C 8C'Cl  sleueud 60" 8€°0- 910~ 000 000 0L¢- GL°0L-  /G'CL- sfeueuy
cco- 62°0- 200 000 000 9L'L- 66°€C 08l  s8dIAIeg Jawnsuo) 98°0- 96°0- 0L0 000 000 0g /- L 8- B60°GL-  SeIMBS JoWNSUo)
€6°0- 50~ 6€0- 000 000 0L'2- 78°LE 8%'CC  spoog Jawnsuo) 0 910~ 92°0- 000 000 66°L- ey o- 6Z°'Q-  Spo09 JAWNSUoD
Gc'o- €e0 850~ 000 000 Gc's LE'6€ 199y seusjep dlseq 190 710 yA A 000 000 98'L 96°'0¢- 8¥'6l- sleusiep diseq
02°0- 000 02°0- 000 000 SOVl - GO'pL  spund %o0}g uoWWI0) 020 000 020 000 000 00'9- - 00°9-  SPun4 }00)S UOWWOY
Lye- 80°¢C- 09°L- 00°0- 000 (3 4% 14274 L0°ZL  san ¥G'¢- ov'e- 980 00°0- 000 8¢ 08°'LL-  GO'¥L- san
uopnquiuod 1943 uoedoly  Aousung 1943 uinay Jlewyouag uiney uoynquiuod 10943 uonesolly  Aouaun) 10943 unjay y}ewyouag unay
EINETEN] uoNos|es 1988y anssed Buibpan EINETEN] anjejey uonos|es JERNSVE onIssed BuibpsH anjeey
0013 001
& &
- = . : ¢ F e - : g . : I % g
g = 5 g ) g g g & g H s g g = R ) g g g 5 g g s g
7 h 7 » 7 » < 7 w 7 » 7 @ 7 » o 7 » @« » 7 7 . 7 b 7 » 7 » < » 7 o« 7 @ » 7 » 7 » 7 » » 7 7 o
e O Sz m.m.
0 ¢
) 0¢
S el o _ 0c e} ¢l
26°0- £6°0- - 99:0- -
6c0- [ ] ] | - 0 | bs0- | o
— . | — X0 00 0 e L 50-
- 9€°0 80°0 I . N I — | | 00
€L0 c9'0 0l 80 6L'0 D 020 )
- 190 0l
Jea )\ auQ - uonnqlijuo) sAlje|ay SYJUOAl 34y 1 - uoijnqlijuo) aAlje|ay
€
uopsuljjify Jo ysnoiog uopuoy 010 “421101Q pug

Page 45




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

00
9c'e
¢6°0-
€'y
L€°0-
vl
280
96°€
VWA
[4%4
L9V~
09'v-
S0°€

uoneineq
snoinsld

€e'e
9.°G
9S°L
66°L1L
vi'L
S¥'.L
€6°¢C
88'6
6C’L1L
19°¢l

yewyousg
snolnsld

00¢

uopsuljiy Jo ysnosog uopuoy

¥t Jo 9¢ 93ed

S00 00 S0°0 Aunb3 ejeaud
160 9¢'c 1S0 "AUB(Q W8] HOoYS B ysed
€0 98¢ ov'e [ sannn
16V (2] 6L°0L €0'LL SuoledIUNWIWOo8|8 |
Gv°0- zLL Szl kAl ABojouyoa |
96°L L¥'GL L6l €711 seo B |10
800 992 96°L Sl'. s|euysnpu|
4 S8 oLl 6€°0L ale) yjeaH
9/.°8- 8€'€C 9€°GlL 44" s|eloueul
¥6°€ Sl ol 6LClL 6071 $80IAI9G JaWNSU0)
SSv- 0L 199 'L Spo095) Jawnsuod
08'¢- €q'LL 10’8 €L'L s[eule|\ oiseq
Gge'e go'e Ge'e spun4 20}S uowwo)
uoneinag  lewyouag 1o ity
juaung aun) snolnsld Juaun)
UoneIA8(Q SnolAsId uoljelIrs(q usung .
000 00°¢ 00°¥- 009 00°8-

fynb3 syeaud

"Ai8@ Wua] Hoys g ysen

saniun

SUOIJeOIUNWWO023[a |

- ABojouyos |

Se9 R 10

s|eusnpu|

3Ie] YjlesH

s|eloueul

S0IAI9S JAWNSU0)

SPO0C) Jawnsuo)

I s|eusjejy olseq
Spun4 %20}g uowwo)
10)39§ Ag
€
010C “214vnQ pug

PSTLIL, WID)ION

Page 46




¥t Jo L¢ 9Ted

SOOIAIOG [BONA[RUY 29 STy Jusunsaau] Aq paredaig PSTLLY, I LION] @
960~ zz0- | se0- | 950 | 690 @ 980 - - . - - - |onneiey Ag 0g'l- 0e8- 08¢ 0Z€ 0LS Ovel- 082 0€e 0Lz 06L 08% 0L’ jewyousg
[80- | €20 | vl'e-  2€0- | €00 | S20  S¥O0 | 960 | L€0- G80 | €80 50~ |oauery we [l €81 | ¥6'L- | 66c | OG'e- | 9e'6- | LO'EM- | JG7/- | 82 | L) | 98 | €0S | 02 puns [l
0LZD | 0L LD | 60%D 60ED 602D 601D 80YD S0ED 802D 80 LD  L0¥D L0 ED L0€0 | L0¥D | 801D | 802D | S0ED | 804D | €010 | 60ZD | 60€D | 60VD | 011D | 02D 0'Gl-
0y~
ge-
0'¢- 00L-
=
ST 0
1] .
0z T 06 =
§- @ - - - 2
~ 0'l- w . 00 m
R ] ]
N 0 .
- L 00 0%
G0
0l -
SUIN}9Y aAne|9Y Buljjoy Siea ) 934y suin}ay AJayenp Buljjoy siea) aalayl
<
¥S0'vi (0003) enjeA 1oxse| Buiso| _ : : . : wg
69 (000)3 uoneioaiddy 1€ - 6'6- €061 50’8 oL'e ewyoueg e
»op (000)3 POAIBOSY SO b - 08°04- 7El veL 0z'Z pund
djeq o :o_unmu: Sied) aAl slea ) 9all Jea) au djeq o] Jed, SYJUO[\ d3J
osz- (000)3 1UBLLISEAU] 18N g ol I A BNl A sa1y) A 3UQ QoL Jeap U sa1y) val-
Lee'ey (0003) enjeA yoxse BuluadQ
900z-1e  @jeq uondsou| 00k
06 pun4 [ejo] jo abejuadlad .
90°¢- L€¢- oiey adieys . =
980 palenbs ¥ mm " 7
vLe eydy s 5
880 ejeg -
0€°0- oney uoew.ou| 00}
98¢ J013 Buppoel)
96'0- uinjey aAnejey oSl
069 1G9 uofeineq pJepuels 00z
v6'6- 08°0L- uinjoy eouewIoMad 9ouewWLIOdd Uk|d |[EDLIO)SIH
}ew,g pung SIB3L € - SANSNEIS SN

Lfaadoxd S9N

uopsuljjiy Jo ysnosog uopuoy 010 ‘4214010 pug



b 30 8¢ 93ed
$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

spunj paouefed [V DEGSH 0001
KAaadoag S9N
Oreys [1V 4S14 0001

sdn
SIA +G payul] Xapu[ S.Ld 0°0€
JoNIBN peold Sulf1as TIN 0°0L
SYJdeS§ uswpjon
SuiSowg MV L4 001
uede[ x9 oyyroed eIsy padofoasg mv 14 001
ueder MV 14 0°G1
BOLIDWY YHUON MV 14 0°S¢
3N x9 odomyg padooasd MV LA 0°0€
UR)SUWIoY dUeIY

ardriAed L Ld 0°0S
SIID-UON DLS TN 0°0S

umopmelq vOSS

1D UON SUI[IA)S YOUAT [[LION §'8

$I00IS [[V SHID PIYUITT XdPU] JUSWUINA0D YsHLY VLA 001
mMOOHw :< m:_mu ﬁwﬁoﬁﬁo\wﬁoo HGOEED\VOO Qmﬁim VId ¢1
SurSrowy [V PHOM IV ISLA 0°¢

uedef xa uiseq oy1oed SLd 011

3N X2 adong plrom 4SLd 011

BOLISWY YMON PHOM HSLd 011

areys [V dS.Ld 0

VOSS

uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug

PSTLIL, WID)ION @

Page 48

xopu] A11adord S9N S01
SIA+G pauI'T Xopu[ S €S
(%S9°LT) +ST NID-UON F X0gI / (%S €"T8) SHID-UON F Xod! 6’8
J00IS [V ASLA 91
SuiSrowyg MV L4 L€
ﬁw&m_. X9 J1J10e(d ®BISY Uomoﬁo\/uﬂ MV AS1d L°¢€
ueder MV AS.Ld S°S
3N %9 odomyg pedofosdg MV dS.Ld 111
BOLIDWY YHON MV ASLd 6°TI
oreys [V dS.Ld 8°9¢

YIewyoudyg ue[d [BI0L



b 30 6€ 93ed
$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

PSTLIL, WID)ION @

Page 49

sjyIeN Suigowy [DSIN 0°S
uede[ x2 oyjroe eISY padofoasg MV 14 0°S

ueder MV Ld S'L
BOLIOWY YMON [MV Ld L1
3N %9 odomyg padoaasg MV 14 0°S1T

areys [V ASLd 0°0S
URISUIIY DURI[[Y

ylewyosuag SnoIAaid

uopsuljiy Jo ysnosog uopuoy 010 “421101Q pug



b 30 O 93ed
SOIAIRG [RONATRUY 29 SR JUSUNSAAU] Aq paredalg PSTLI], WLIOULION] @

“YIewWyouaq dY) ueyl d[11B[0A SSI] SI orjojyrod ayy sarpdwr ‘uInjal paisnlpe ysur ay) 10y3iy 9y} ‘onelr

QUO UBY) SSO BJOQ B IS[IYM ‘YIBWYOUIQ dY) UBY) d[1IB[0A 210w SI orjojyrod ayy sarjdwr auo UOIBWIOJUL AU} 12YSIY 9Y [ "uInjdr pajsnlpe ySILI JO dINSLIW B SI OJBI UONBUWIOJUL Y |
uey) 1918318 ®19q YV "9q [[IM B}aQ s o1joypr0od 9y) 19ySIy oY1 ‘YIBWYOUIQ Y} Ul SJUDWIAO W
0] 918 SUIN)AI S, 01[0J310d © QAIIISUIS dI0W Y [ "dWI) I9A0 AJI[IJB[OA S YIBWYOUIQ

oy o1 K&yiejoa s orjoyrod oy Surtedwod £q peje[nofeo st eyaq s, orfojrod ay g, (19K 10d suo1)LAISSQO JO JoquNu) A}IDIPOTIdJ d
SUONBAIdSqO JO JoqunN u SUOIJBAIJSQO JO I9qunN z
jo)IeW Y} JO 3so0y) (uimoyg
JsureSe uInjor yo ojer s, orjoj1rod € yo AJIANISULS dY) JO dInseowW — BJa g g NIBWYOUS g SNUIW UIN}dY OI[0JII0J) SUIN}AI SSO0XI JO 3TvIGAR O WYIIY yq
(uinjor AX0Id 991 YSIY SNUIW UIN}II OI[0J}I0 ) UINIAI SSOOXd OI[0J}10 g ?% sienbyg EREL BN
(wrmyar £xorg d /M x oney uonewWIOjU] = O3B UONBWIOJU] PISI[ENUUY
901, YSIY SNUIW UIN}OI YIBWYOUI ) UIN}II SSIIXO YIewyouag / 19)Ie A oy
¥ o
b AIdY M
sfenby —— =oney uonewIojuU]
44

ofjey uojewIojuj

.&%N:%NI:%C%NS o
YIewyouaq oY) Suryoen Apoexs O

st o1[0j310d 9Y) SSa[uUN ‘0197 UBY) 19183IT 0q SABM[B [[IM 10113 Suryoen oy "ylewyouaq O

®log oy} punoie suinjol orjojyrod ayy yo Ayjrqerres ayy 10ySry ay) ‘1orrd Suryoery ayy 1oysiy w

SY L "YIBWYOUdQ SIT sYoeI) 0I]0j110d B YOIYMm 0] 1UIIXD 9Y) SIINSBIW 10113 SUIYORI) dY LA

Ly ) - () K py

"SUIN}ArI SSAI9XI w~:>o_ﬂom Uur auop seqy 198euew 93 I9119q

oy ‘eydje o) 10yS1y 2yy — 1o8euew oY) Aq o1jojyrod ay) o3 pappe anjea 2y} st eydje oy (104 10d suoneAI9sqQO Jo 19qunu) A}IOIPOTIdd d
SUOIJBAIASQO JO IdqunN z
SUOI}BAIdSQO JO Iaquin N u
(urnjoy
JOdIeW ) JO 9SOY} NIBWYOUdE SNUIW UIN}OY OI[0JII0J) SUIN}OI SSOIXO JO 98BIOAR O} WPIIY AT
jsurede uinjol jJo dje1 s, o1j0j310d e Jo AJIAIIISUOS Q) JO 2INSBLIW — B)O g g I
(uIn)oy ylewyoud g SNUIW UIN}dY OI]0J110J) UINIDI SSOOXF ydq
(uinjor AX0Id 991 YSIY SNUIW UIN}SI OI[0J}I0 ) UINIAI SSOOXd OI[0J}10d ?%
sfenbyg I3y M
(urnjar £xo01g
901 YSIY SNUIW UIN)dl YIBRWYOUd ) UINIAI $SIOXD YIewWYoua g / 19yIe By
d M x ¥ o = 10110 Suryoen pasienuuy
sjenbyg EREL BN
Az
L 03 [=} 10§ - = ¥ 9
S -y K
x 14
¥ ¥ X
Tydiv T0II[ suIyoed ],

uopsuljiy Jo ysnosog uopuoy 0107 121400y puz




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

uopsuljiy Jo ysnosog uopuoy

¥t Jo Tt 93ed
ISTLIL, IO LION @

roner odieyg oYy 10ySiy ayy ‘orjoprrod ay) Jo A[IIBJOA U} JOMO] Y} ‘UINIAT USAIS © IO
"K311npe[oA Jo jrun 10d 9)BI 00IJ-SII 97} JOAO UINJAI SSOOXO Ay} saInseow oner adieys oy [

uoneIA9p plepue)s o1jojyrod pasijenuuy

UIN)AI JO 9)BI 99I1J-3SLI pasIenuuy

uInjai1 jo ajer (orjoyrrod) pasienuuy

sienbq

m@b
\a%

QQMN
ERELT VN

&Bb

"y - "¥)

oney odieys

1
‘yIewyouaq oy} Aq paurejdxe oq ues juswoAow s, orjojrod o) [[ 1ey) Suneorpur [ jo 21000
B IM (%001 03 0 10) [ 0} ( WOy SOTUBL dNSHEIS Y YL “JIeWYOUdq 3y} ul HnoEo\,oﬁ%

Kq paurejdxs 2q ued jey) juowdAow s o1joprod oyl yo agejusorad oy) 91 “YIRWOUI QT

a1 01 AJIANISUSS S, pUnJ Y3 JO 2INSBAW © SI pue uonenbs saoqe o) ur uInjal yrewyous b
oy} pue WINjdI o1joj3r0d dY) UGdIMIOQ JUIIOLFI-09 UOHIE[DII00 dY} JO duenbs ayy st Y oy L

SUOT}BAIISQO JO I9qUINN

(urmyar Ax01d 9014 YSIY SNUIW UINJAI O1]0J}110J) UINJAI $SOIXD 0OI]0J310]

u

.:m%

(urnyox Axo1g

9014 JSIY SNUIW UIN}OI NIBWYOU ) UINIAI SSOOXD yYIewyouag / I93Ie A Py
sienbq QIIY AL
14 14 1x 1x
[0 2O - ) Kl (Mg O - (M) Kl .,
(Ca e -y K ‘
parenbS-y

0107 “4234vnQ) pug




$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

-08eI10A9] TerouRUly AQ pojoedwul OS[e ST 9INSBAW

siy [, -orqeyoid usaq aaey jey) soruedwos ur pajsaAul st orjojirod oy jeyy sajesrpur
0¥ Y3y v Ainbo siopjoyareys sjr 03 Arpreqeijold s Auedwos e saje[o1 siy [,
:uonduosag

onjea yoog/soxe} 1oye syjord N

:uonenole)) [9A9 A)1Noog

Aymbyg uo umay

‘suone}oadxa oper

soes 0} 9011d JUSIPIP ALY SILISNPUL JUIIPIP St ‘Ansnpul Aq dn[eA [EUOHEUWLIOJUT
ul SOLIBA oInseawr s1y ] Aiqedjord pasoxduwr 10f renuajod oy ypim sy003s
panjeazopun Surpulj ur J0jedIpul JOY)oue Se SIY} osn s1ofeuew onje A surdrewt
1g01d mo] Suraey soruedwoo AJuapt 0) s1ogeuewt anjea Aq Aftrewrd pasn St SIy,
:uondrrosag

areys 1od soyes [enuuy/2o1d juarm)

:uonemole)) [9A9 A)1Moog

oney sa[es 0} 0L

"uone[no[ed o1[oj110d (10} Y} Ul PIPN[OUI [[1}S dJB IN[BA 0IOZ

& Suiaey s)001S "Auedwos pageraas] A3y e Jo oAnedIpur A[jensn st onjel jeyded
01 1g9p 28Ie] Y "pasn Furaq (3qop) 9FLISAI] JO JUNOWE Y} SAJBIIPUI SINSLIUL SIY ],
:uondrosaq

¥o03s pairajoid 1810y pue Aynbe uowuoo

1210} )P JO WINS/}SAIOIUI AJLIOUTW “S)IPIIO XE} ‘SOXe) PALISJOP ‘sanyfiqel] wid) Suo|
UONB[NO[B)) [9A9T AILINOAS

[ende) 01190q

uopsuljiy Jo ysnosog uopuoy

¥t Jo Tt 93ed

0107 “4234vnQ) pug

PSTLIL, WID)ION @

"S3003S onjeA
JO anqunje ue 9q OS[e ued SP[AIA PUIPIAIP YSIH "SPUSPIAIP BIXD AUk SUIpn[oul
‘Auedwioo e £q pred Suroq o1e SPUOPIAIP Jey} djel [enuUUE O} SIINSBIW SIY [,
:uonduosag

oo11d 3uIsO[0 Pud POLIJ/IedA [BISIJ JUALIND J0J PUIPIAIQ

:uonemole) [9A9] AJINJ9Y

PISIA puspiAlg

"PaN[eAIIPUN 9 0} PAISPISUOD SOE j00q 0} do1d

Y31y Suraey SYJ03S PIM ¢ oN[BA,, JO INSBAW B 3G 0} PAIIPISUOI A[[ensn ST SIy ],
:uonduosog

areys Jod anjeA j00q Ju9991 JSOJN/99L1d JUSLINY)

:uone[noTe)) [9A9 A0S

oney yoog 0} L]

*O1S1I9)ORIBYO

SIU} 9ABY 0} SIBAK QAIJ 1SB9] 1B J0J J1jqnd U29q 2ARY JSNW JJ03S Y "1010BJ )moIge
SB PamIIA A[ensn ST oInseoul SIY [, “o1jop1od 3y} Ul J00Is [[& JO SIBAK JAIJ ISE]

oY) I0A0 dJeI YpMoI3 oreys Jod Suruies [enuue oY) ul d3ueyd o3ejusdrod oy SI SIY ],
:uonduosag

QuoN

:uonenore)) [9A9 A0S

918y YIMOIN) oreyS Jod s3urureq Jed & ¢

"S)[00}S YIMOIS 9q 0} POIOPISUOD A[[ensn oIe

josIew Ay uey) 193813 o/d © oAy s)o031§ 1omod Furured s,Auedwod € 10§ Suiked
SI JOJSQAUI Uk JOonu MOy JO J0JedIpul [BUOIIPE) B SI Oljel s3uruies;aoud oy I,
:uonduosog

areys 1od Sutures sypuowr g urprel] ooud juorm)

:uone[no[e) [9AYT AILINJg

(8/d) oney sSurured/aoLg

Page 52



$SA0IAIOS [eONATRUY 2 SN Juounsaau] Aq paredaig

uopsuljiy Jo ysnosog uopuoy

¥t Jo ¢t 93ed
ISTLIL, IO LION @

“JSOMO] 9} SB ) Pue }saySIY oY} SB BEY [IIM 9POJ B SUFISSE pue Sansst puoq

oy} SOINJBAD S,APOOJA "IONSSI S,AJLINOJS € JO SSOUIYLIOMIIPIIO ) SJBIIPUL OS[Y
‘anss1 puoq e Jo aouewro)tod [rejuojod pue K9yes ‘Aijenb ayp Jo aanseawr e SI SIY ],
:uonduosog

Suney Aiend) ApooN

‘smo[j ysed [edrourid pue 3sa1diul pa3oadxa [[e pue anjeA

1O3JBeW JUSLIND O} SASN JeY) WINJRI JO JJel [BUIdUL Ue A[[eUSSd ST J] "AJLInjew
0} P[oY SI AJLINOJS JWOIUL PIXIJ € JI Poadxa ST 1By} UINOI JO 3. ) SI SIY T,
:uonduosag

ALmyejA 01 plotx

Page 53

‘uoneInp

OA1}OQJJ 9} UBY) onjeA JOYSIY B Ul S)Nsal A[[ensn SIY} PUe UOIBISPISUOD OJul
suonndo pappaquid jo j0eduil 9y} 9B} JOU S0P UONRIND AB[NEIRIA AL "SMO[J SBI
s,orjopod oy Jo 3d19991 03 owin 93eIoAR PAYTIoM A SB pAnduwiod ‘sajel JsaIoul
ur 93ueyo ® 03 AJIADISUAS S,01[0j310d SWOOUT PAXIJ B JO JBUWIIS [BOBWYIBW Y
:uonduosag

uonein( Ae[neoey

"Ajumyewr yoear 19Adu pue predoid ose saSeSjiow 3sow 90UIS SINLINIAS PIYIeq
o3e3yow pue soFeSrow 10§ 91 9FvIOAR PAIYIIOM ) asn [[Im SIdFeUBW ‘UY(O
‘orjop10d & UI p[oy spuoq [[e JO 9jep AJLINJew JY) 0} SIBIA JO JOqUINU 9FBIdAR O],
:uonduosag

KJLImjejn 03 SIed X

‘orjo5310d a3 10J 95eI10AE PoYSIoM AQUOW E SI ] "PUOQ B JO dJel }SOI0JUl PAjeIs oy I,

:uonduosag
arey uodno)

0107 “401101{ pug AR
A0 '.
=2



¥t JO pt 93ed

SOOIAIOS [eonA[eUy 29 JSTY JuaumsaAu] Aq patedorg

‘wredy drysuoneal Jsni], UIdYIoN Jnok joejuoo osed[d

910da1 S1Y) 03 $93B[A1 J1 Sk uoIr0aIIp J0 eiep Ajed pary) Surpiedar suorsanb aaey nok

J1 "uoneuLojur yons Aue Jo ssouojo[dwos 10 ssaurjown ‘Aoeinoose ayj 10J Arjrqisuodsar
OU SWNSS. ISNI [, UIYMON - UONIAIIP JudI[d uodn paseq pojiodar aSIMIdYI0

10 Paz1103918d U3q dARY KBl JBY) BIRp JO/puUk Blep Aued pIIy) WOy POALIdP

10 santed payy £q paaLiop ‘soned pay) Aq papraoid uorjeuliojul urejuod os[e Aew

j10da1 sTy T, “eyep Q[qe[reae 1soq Sursn paredaid uoaq sey 110daz siy) 1Byl 2JoU ISBI[J

(€ ZIe[NOIIO /WO IS UIAYIIOU" Mma//: Ay

99 ‘901)0U SIY} INOGE UOIJBULIOJUI

a1ow 10 ‘me[ Aq pasodur aq Aew jeyy sonjeuad Surproae jo asodind ot 103

IoAedxe) B Aq pasn 9q jouued pue pash 9q 0} PIPUIUL J0U SI I ‘SIAJIEUW XB) SUIIOU0D
juswiyoeye Aue J0 93essow Iy} Jey) JUNXS 3 0, :ADILON 0€Z IV INDUID SUI
‘Teaoxdde uopum Jorid sYOUAT [[LLIS]A INOYIM PAINQLISIP 10 ‘pasn ‘pardoo aq jou

Kewr soo1pUT YOUAT [[LLIS]N SU L "POAISSAI SIYSL [V PajerodIoou] s 29 Iouud, ‘90101
“YOUAT LIS ‘00T WSHAdo) ‘uorssturdd yiim pasn d1e S9IIpU] YouAT [[LUOJN Y.L,
“e1ep SuIA[Iopun Io soo1pu] S oy

Ul SUOISSIWO JO SI0119 Aue 10} Ajiqel] Aue 1doooe s10SuadI| 31 Jou S JOUIAN "SIOSuddI|
S} Jo/pue S 4 Ul 3S9A So9Ipu] gS.L 2Y3 Ul )Y [y "aSudol] Jopun gS, Aq pasn sI pue
PajWI souwll ], [eIouBUL] 9y PuUB J[d 2FuryoXy Y00}S UOPUOT JO JIew dpen & ST @ S.LJ

uopsuljiy Jo ysnosog uopuoy

0107 “4234vnQ) pug

PSTLIL, WID)ION @

‘Auedwo)
ISNI], UWISYMON 9U ], Aq Paje[no[ed o1om oney s3uruiey 9oL pue sSuruieq yse) 0} 9911
‘anfe A oog 03 9911 ‘P[OIA PUopIAL( 10§ 3dooxa synsar onsudioeIeyd Amba [DSIN [V
"SHQ[Y XapuJ d29S JO asn SIYIO IO S, JOQLIISANS M
uondAUUOD Ul safewep [enuanbasuod 1o jeroads ‘poa11pur Aue 10J 9[qel] 99 IS [[BYS
JU2A9 ou uf “osn Jo 9sodind rejnonaed e 10J ssaWy 10 AJI[IqRIURYOIOW 1O SAIUBLIEM AU
‘0) pojtwuI] jou Inq ‘Furpnjoul ‘sanjuelrem parduwr 10 ssoxdxs jou SOAIS J29S UOTIBULIOJUI
[ons Jo 9sn o) WO} PIureIqo s}nsaI Y} 10J IO SUOISSIWO IO SI011d Aue J0} o[qIsuodsar
j0U SI pue uoneuwIojul Aue Jo AjIiqe[reae 1o ssoudjodwos ‘Koenbope ‘Aoeinooe o
29juBIENS J0U S0P J29'S ‘SIAYI0 IO J9S ‘SA0IN0S J29S Aq JOLID [BITURYOIW IO UBLUNY
Jo Aipiqrssod a3 Jo asnesoq *J29S Jo uorsstuudd uopum Joud oy ym 3dooxe pejqryord
ST U0} AUe Ul SHQ[Y Xopu] S Jo uononpoiday] -ouj ‘soruedwio)) [[IH-MeINHO

oy} JO UOISIAIP ® SI (,d29S,,) suonerodiod Areipisqns s31 Surpnjour 1004 pue PIEpPUE)S P

"parerodioou] soJeI00SSY AIIYS[IA 29 ou] ‘Auedwio)) 29 sauof Mo SO0

O JNSSIXOPU] AIIYS[IA| SOUO[ MO Y} JO JUAJUO0D [ "9SN JOJ PASUIDI] UIq 9ABY vq@Da.M
QIYS[IA\ PUE SAUO[ MO Ud9MISq Judwdaide ue 03 juensind -ouj ‘Auedwo)) 29 souof
mo( Aq pajodjIews pue pAINGLISIP ‘PAJB[NI[BO IR JNSSIXIPU AIIYS[IA SQUO[ Mo YL

‘sogewep yons jo Arpiqissod

9} JO palnIou J1 uaAd (sygoid jsof Surpnjour) saewep I9yj0 Aue 10 [euanbasuoo
‘oanyiund ‘[eroads oaxrpur ‘poo11p Aue 10J AJ[IqeI] AUB 9ABY SUOIJBOIJISSB[O

SOID Aue 10 §OID ays Surrdwod 10 Sursjewr ur pasjoaur Ayred pay) Aue 10 sojerije 1oy
Jo Aue ‘q29S ‘TDSIA [[BYS JU2A9 ou ul ‘Furo3a1oy ay) Jo Aue Suniui] NoYIA\ "UOBOIJISSE[O
10 pIepue)s yons Jo Aue 0} 30adsax yyim asodind remonred e 10§ ssowiy

pue AI[IqeIueyoIowW ‘ssouajoduwod ‘Aoemooe ‘AJ[eUISIIO JO SONUBLIEM [[B WIR[ISIP
A1ssaxdxo Aqaroy sonred yons [[e pue ‘(JoaIoy) asn oY) Aq pauIe}qo aq 03 S}nsal

o} 10) UOI)BIIJISSE[O 1O pIEpUR)S yons 0 309dsar yyim suonejuasaidor 1o sonuelrem
parpduir 1o ssaxdxe Aue soxew suonesyIsse[d SHIH Aue 10 SHIH oy} urjidwoo

J0 Sunyew ur paAjoAul Ajred 1930 Aue J0U ‘d29S ‘TDSIN JOYIAN "SOLIBIPISqNS PaumMo
Aroym su pue uonerodio)) ISni], UIdYMON 9y ], Aq osn J0J pasuddl| SI pue (,d29S.,) U]
‘sotuedwo)) [[TH-MBIDIIA Y L, JO UOISIAIP € 5,100 2 pIepuels pue (,JDSIAL) U]
[euoneusiu] [eyde)) AojuelS ue3IOA JO djIew 901A19s B pue Apodoad darsnjoxo

ayy st pue £q padojaaap sem (,SDID,,) PIEPURIS UONLOIISSELD) Ajsnpu] [8qO]D YL



ssauisng e8NS 91e1sS v

SIOINYIS FONVINYOAAd NM

‘pajejs asIMIBYJO SSa|UN LOISIAIP Solffeuy Juswsanul JoelS ajejs ey} Aq peainos ale pajonb soisie)s Iy feus jew siyy buisn auoAue Aq usexe) jou 1o uaxe) uoloe Aue woly buisue ssoj Aue Joj Apqisuodsas ou jdaooe (Uoisinp sonfleuy
JuswSaNU| J9RAS BJEJS By} pue M Buipnjour) sejelye sy pue uoeiodio) jea4s ajels Ajuo sesodind uonewiojul [eseush 1oy si JusLINIOP SIY| 90U JnoyIm abueyd 0} Joafqns ale Juawnoop Siy} ul passaidxa suoluido Auy  sseusja|diod
10 Aoeinaoe sy 0} se ‘pajduw io Ssaldxa ‘AueLem ou S| ey} JUBLWINIOP Sy} Ul PAUIBILIOD UORBULIOUI 8Y) § O AJBINODE BU) 2INSUS O} SPEL Lidaq SABY SHOYS SJGeLOSEa) |2 Sl JUSSUOD Us)LM JOLd S NM INOYIM ‘BSIMIBLI0 J0 BuIpI0dal
‘Buifdooojoyd ‘feaiueyoau ‘ouoia)e ‘suesw Aue Aq Jo uoy Aue ul ‘papiuisues) Jo WajsAs [ensujal e Ul paiojs ‘paonpoidal aq Aew uopeayqnd siyp jo yed oN  "SSINISNSG 1FFHLS FLVLS e (WM.) OTd Auedwo) siexien pHoMm 8yl 0L0Z ©

06l 981 bL- 6°0- 6°9- 8'9- 000l 0001 S13SSV Tv1O0L
6°'cC 9'8l 96 1’8 9'¢ e 69 1’9 ALd3d0O¥d V1oL
181 S8l 6°1- Sl- L1 S/- 1°€6 6°¢6 ALd3d0¥d-X3 TVL1O0L
- 0c - 6'C - 0~ 60 80 S8AljeUIBYY J8UI0
- 16 - 8¢ - ¥0- 6l Ll spung ebpaH |ejoL
- 0ol - (A - 0 v'e 0¢e Annb3 sjeand |eyo
- c'8 - 8¢ - 9°0- 1’9 9'G SAAILYNYEILTVY
¥0 €l Z0 €0 (0] €0 (184 L€ HSVO 1v.10l
- 66l - 8'9 €0 0c ¥'0 ¥0 SANOo4g a3700d
06 6 (V4 L€ L'l €l 0'S 9’ A3XNIT X3ANI
¥'Sl (A2 g8 S§'S 8'¢C 10" 9’ 61 SANO9 SY3SH3IN0
L9 Syl LS 6°G Sy * 4 Ll 801 SANog MN
- 8'¢cl - 'S - 6’1l 6'8L 8 /L SANO4g V101 ﬂw
L've L'€T €l- x4 G0L- viL- 60 0L MN X8 |eqo|9 Auw
YAV A 0C 8L g9 29 G'S 9'G sjoxley Buibiew3 o
gce vie x4 €0- 0°0L- ¥'8- 0y L'y (ueder xa) oyloed
G oL 6°¢ClL V'S 8'G 18- 8'8- 6°¢ 0y ueder
6'Gl YAVA 0'LL- G'6- vyl- v'el- 6'8 v'6 adoung
1'9¢ 0'9¢ 80 G0 €0lL- ¢0lL- 60l Vil eduswy ypoN
L've e've €l- L1 S'0oL- L'0L- [ 4> g'ge S31LIND3 SYISHIANO
L'he voc L'9- €9 8lL- L2l viz 8'8¢ S3AILINDI MN
8'¢€C - 6'L- - L'0L- Sl Ve e MN ONI d3700d 1vaoT19
8'eC §gce 6°1- 8¢ L°0L- 0LL- 0'¥9 8'99 S31LIND3 V10l
xapuj abeiany xapuj abelany xapuj abeiany (%) AINA (%) AINI

SUUO| 2} 3se]

ajeq 0} JeOA

J8)enp )seje]

J9yenp )sejer]

Ad0931VD

(%) SNYNLIY

(%) XIN L3SSV

0102/80/€0 - | @3epdn

0102 Z ¥314vNO

"WE/Z 993 40 anje ) 19)Je\ [B10} B UlIM Spuny 94 Uo paseq sI Atewwns Buimoljo} sy

ALIMOHLNY TVOO1 NM




This page is intentionally left blank

Page 56



/G obed

LONDON BOROUGH OF HILLINGDON ALTERNATIVE INVESTMENTS SCHEDULE AS AT 30 JUNE 2010

LBH PRIVATE EQUITY FUNDS

COMMITMENTS

CALLED TO DATE

DISTRIBUTIONS

NET CURRENT

BASE CURRENCY % of Fund % of Fund RECEIVED % of Fund INVESTMENT % of Fund
LGT CAPITAL PARTNERS
£ % £ % £ % %
000 000 000 000
Crown private Equity European Buyout Opport. 11,062 213 7,721 1.49 3,798 0.73 3,923 0.76
Crown Global Secondaries Plc (US$) 1,991 0.38 1,633 0.31 785 0.15 848 0.16
Crown Private Equity European Fund 4,049 0.78 2,442 0.47 113 0.02 2,329 0.45
Crown Private Equity European Buyout Opport. Il 8,098 1.56 2,389 0.46 0 0.00 2,389 0.46
Crown Asia-Pacific Private Equity Plc (US$) 1,991 0.38 1,011 0.19 115 0.02 896 0.17
Crown European Middle Market Il plc 3,239 0.62 615 0.12 0 0.00 615 0.12
Crown Global Secondaries Il Plc (US$) 1,460 0.28 182 0.04 0 0.00 182 0.04
TOTAL(S) LGT CAPITAL PARTNERS 31,890 6.14 15,993 3.08 4,811 0.93 11,182 2.15
ADAMS STREET PARTNERS £ £
Adam Street Partnership Fund - 2005 US Fund 9,290 1.79 6,596 1.27 467 0.09 6,129 1.18
Adam Street Partnership Fund - 2005 Non-U.S Fund 3,981 0.77 3,068 0.59 389 0.07 2,679 0.52
Adam Street Partnership Fund - 2006 Non-U.S Fund 2,986 0.58 1,860 0.36 156 0.03 1,704 0.33
Adam Street Partnership 2006 Direct Fund 995 0.19 863 0.17 15 0.00 848 0.16
Adam Street Partnership Fund - 2006 US Fund, L.P 5,972 1.15 3,571 0.69 156 0.03 3,415 0.66
Adams Street Direct Co-Investment Fund, L.P. 1,900 0.37 1,772 0.34 0 0.00 1,772 0.34
Adams Street Partnership 2007 Direct Fund LP 332 0.06 288 0.06 5 0.00 283 0.05
Adams Street Partnership - 2007 Non -US Fund 1,161 0.22 436 0.08 0 0.00 436 0.08
Adams Street Partnership - 2007 US Fund 1,825 0.35 773 0.15 32 0.01 741 0.14
Adams Street Partnership - 2009 US Fund 995 0.19 97 0.02 0 0.00 97 0.02
Adams Street Partnership - 2009 Direct Fund 199 0.04 55 0.01 0 0.00 55 0.01
Adams Street Direct Co-Investment Fund Il. 1,659 0.32 241 0.05 0 0.00 241 0.05
Adams Street 2009 Non-US Emerging Mkt Fund 199 0.04 12 0.00 0 0.00 12 0.00
Adams Street Partnership 2009 Non-US Developed Market 597 0.12 15 0.00 0 0.00 15 0.00
TOTAL(S) ADAMS STREET PARTNERS FUNDS 32,091 6.18 19,647 3.79 1,220 0.24 18,427 3.55
FUND VALUE 519,057
COMMITMENT STRATEGY 45,417 8.75%
TO ACHIVE INVESTMENT 25,953 5.00%
CURRENT INVESTMENT BOOK COST 29,609 5.70%
CURRENT INVESTMENT MARKET VALUE 29,402 5.66%
Fund Value as per NT Report (Excluding PE) 489.6
PE Investment (Market Value) 29.4
Total Fund Value 519.0

IRR

%
Jun-10

6.76
1.33
-4.56
-8.94
8.95
11.01
N/A

Mar-10

0.38

-0.05
-6.80
-2.37
N/A
1.14
-0.44
5.12
59.51
21.35
N/A
22.42
18.83
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London Borough of Hillingdon Pension Fund
Adams Street Partners Update: First Quarter 2010

Industry Update

In recent periods our quarterly letters have discussed the performance recovery across multiple private equity sub-classes. Improved
valuations and several successful IPOs and M&A events have benefited the returns of many portfolio companies and funds that we
invest in on our clients’ behalf. This improved performance continued in the first quarter of 2010. A substantial portion of these
positive returns can be attributed to the worldwide economic recovery since the first half of 2009, and its impact on the prices of
equities — public and private. Broadly speaking we can see, with a reporting lag, the reflection of public market movements within our
portfolio due in part to fair value accounting procedures, which in many cases involve the use of public market comparables. The
number of portfolio company sales or IPOs has been low from a historical context, so recent private equity returns have been primarily
driven by changes in unrealized valuations and heavily influenced by the performance of public equity market comparables. Beginning
in the 2™ quarter of 2010, we have seen a resurgence in global markets volatility primarily triggered by the European debt crisis which
has served to remind investors that the health of the economy remains fragile despite its improvements.

Portfolio Statistics as of March 31, 2010

Total Hillingdon Portfolio 02/2005 95% 59% 62% 0.92x -0.79% -3.23% -2.30%
2005 Subscription 02/2005 100% 71% 71% 0.96x 1.30% -3.23% -1.47%
2006 Subscription 01/2006 100% 61% 61% 0.87x -251% -6.37% -2.76%
2007 Subscription 01/2007 88% 43% 49% 0.96x 2.82% -3.17% -1.47%
2009 Subscription 01/2009 26% 8% 32% 1.02x 43.26% Too early | Too Early
Direct Co-Investment Fund 09/2006 100% 89% 89% 0.80x -10.09% -8.10% -7.06%
Co-Investment Fund Il 01/2009 100% 15% 17% 0.98x 15.68% Too early | Too Early

*Gross of client's management fees paid to Adams Street Partners, LLC. Internal rates of return are not calculated for fund less than one
year old; instead the return is the change in value over amount invested.

Note: The Private Equity Market represents the performance of the vintage years, based on data from Venture Economics, that are
comparable to those of the ASP vehicle. The Public Market is the equivalent return achieved by applying Hilingdon's cash flow s to the
MSCI EAFE Index.

Main Drivers of Performance

The 2009 subscription’s strong early performance is due to secondary partnerships which we purchased at discounts. For many, the
primary reason to add private equity to a diversified portfolio remains the potential for additional return relative to traditional asset
classes. Historically, the illiquidity premium required by private equity investors relative to public equity has been 300 to 500 basis
points per annum. In recognition of this, we regularly include as a component of our portfolio reviews the performance of each ASP
subscription year’s investments relative to that of a public market equivalent (PME). The PME is normally either the S&P 500 or MSCI
World Equity Indices, but calculated on a cash flow weighted basis. In other words, if one invests $1 into our program, we take the
same $1 and create a paper portfolio by investing $1 at the then current price of the corresponding index. If we distribute $1 from the
ASP program, then we reflect that in the PME calculation by selling $1 worth of units of the corresponding index at the new current
price. This methodology provides a dollar weighted comparison of investing in our partnership program versus investing in a passive
public market index. Through December 2009, Adams Street Partners’ more mature annual subscriptions from 1996 to 2004 have
outperformed their respective PME by 300 to 1100 basis points per annum since inception. While private equity has struggled from an
absolute return standpoint in the past decade, our actively managed portfolios have successfully added levels of value relative to the
public markets that are consistent with or surpass the risk premiums normally expected of the asset class.

Portfolio Outlook

Private equity performance in general over the last decade has clearly been disappointing. Adams Street’s performance during this
same period has been somewhat mixed. Our ten year annualized performance for all discretionary partnership investments through
December 31, 2009 was 7.7%. This well below our long-term absolute return expectation of 15%, but compared to most public indices
this represents out-performance of 700-800 basis points per year. Looking out over the next ten year period, we are optimistic that the
ingredients are in place to provide attractive performance on both an absolute and relative basis. In terms of absolute performance,
we believe the combination of less capital in the industry and an improving exit environment provides the back drop for better
investment performance. Further, we believe the private equity business model, which revolves around backing talented people,
finding less efficient markets and strong corporate governance, will continue to outperform public markets by a healthy margin.
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Investment Report: Q2, 2010
Market Summary

The second quarter of 2010 was characterised by weak returns from real assets (Figure 1).
The primary catalyst was a severe deepening of the economic and fiscal crisis in Europe. This
brought the return of systemic risk and this is never good for investments that depend on a
normal, functioning economy and financial system. No surprise then that government backed
securities and the $ - the classic defensive currency - saw strong gains. Property prices tend
to exhibit a lag on events and the rise in Q2 should be seen in that context. Most
impressively, corporate credit delivered positive returns as investors continue to crave secure
yield bearing investments.

Long Gilts 8.5%
UK Equities -11.8%
Global Equities -10.8%
Commodities -10.4%

Property

$ (TwiI)

AA' £ Corporate

0,
Bonds 2.5%

Source: Datastream -16%  -12% -8% -4% 0% 4% 8% 12%

Figure 1: Market Performance - Q2, 2010 (total return)

Since the end of Q2, the picture has changed (Figure 2) albeit at the time of writing risk
markets have started to settle back. Stability in Europe - delivered largely by an immense
support package by the ECB, EU and IMF, saw concerns over a generalised implosion ebb
away. In their place we have seen issues, of a more cyclical nature, arise involving the US.
The economic recovery of 2009/10 appears to be faltering.

Long Gilts
UK Equities 71%

Global Equities

Commodities

$ (TWI)
AA' £ Corporate 1.5%
Bonds
Source: Datastream 0% 2% 4% 6% 8%

Figure 2: Market Performance - end June to 13" August
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Market Observations

We remain in an economic and market environment for which there is scarce precedent in
living memory. The journey back to normal conditions remains challenging.

Figure 3 once again highlights that slope of the US yield curve (a proxy for all others) is
incredibly steep but has started to exhibit ‘natural’ flattening. The current steep slope usually
portends of economic strength and developing pressure on inflation which encourages central
banks to respond by raising official interest rates. Yet policy rates, across the major
economies, remain at emergency levels — with no immediate sign of changing. Flattening of
the yield curve without any move higher in official rates will be very bad news for pension
schemes as liability values increase sharply without a corresponding improvement in
economic conditions.

3

2 |

A

OVAV\/JJVNW
Source: Datastream

1 L
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Figure 3: US yield curve (ten-year yields less two-year yields, %)

Once again, asset markets are seeing investment performance polarise - all risk assets rising
together or falling together; this is one reason offered why the performance of hedge funds
has been disappointing recently. The ‘safety vale’ in such situations is often found in the
foreign currency exchanges. Figure 4 highlights this effect; currencies are exhibiting, by their
standards, large swings. These oscillations in relative competitiveness are partly the response
of policy direction - currency debasement being an explicit objective - and are never
constructive for industry — no one likes instability.
Source: Datastream

10% mQ1 Q2 mJuly
5%
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-10%
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Figure 4: Change in selected trade weighted currency indices

If yield curves continue to flatten as described then stresses and strains within the financial
economy are set to continue; wild currency swings will persist.
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Commentary

One of the many intriguing features of the current market environment is that equity risk
premiums (ERPs) remain very elevated. UK ERP is where it was last August and US ERP
where it was in April 2009. The market is struggling to come to terms with an environment
where it is possible that risk premiums remain elevated, at least compared to the norm of the
last two decades or more.

One factor driving this may be the ongoing involvement of the government, broadly defined,
in financial markets: $15 trillion of money printing, Government spending and guaranteeing
that has been thrown at the financial crisis and its aftermath. Indeed, one reason for the
recent decline in bond yields is a widespread view that the next stage in the battle is for
“"QE2" to be unveiled by the Fed - see insert. QE is sparking a vigorous debate about whether
it will lead to inflation or will be powerless to stop deflation. Both inflation (persistently above
4% or so), and deflation are very bad for asset prices. If the market is convinced that QE will
produce only one of those two outcomes then it could be raising risk premiums even as asset
prices rise.

Other government interventions are likely to be unwelcome. During the time of the Asian
financial crisis, Malaysia went down the route of capital controls. By some measures, the
policy worked. Malaysia had a relatively shallow recession and it was one of the first Asian
economies to emerge from the crisis. There has to be some concern that if there is further
turbulence in markets, that some form of protectionist response, perhaps impeding the free
movement of capital, is possible. There have already been several random rule changes
imposed on markets at various points in the last two years, the latest of which was the ban
on naked short selling by Germany at the height of the sovereign crisis in May.

The market is aware that the banking industry, broadly defined, is under threat from
increased regulation. The US Congress has passed a Finance Bill that overhauls regulation of
Wall Street. Basel 3 waits in the wings and the “one-off” bonus tax in the UK looks like
becoming a semi-permanent feature of the tax base.

We are a long way from the one-way trade from the early 1980s onward where de-regulation
and liberalisation were the desired policies of governments around the world. It would seem
likely that the shift back toward more regulation and less liberalisation could also be a multi-
year process. The hangover from the Great Recession therefore retains considerable policy
uncertainty.

The other “secular” feature is the increased recognition that emerging markets have an
increasingly important role to play in the global economy; note the move from the G7 being
the primary discussion forum for global policy makers to the G20. This has implications for
setting asset prices. It used to be the case that the US economy was a proxy for the world.
With well over a hundred years of uninterrupted data, it was relatively straightforward to
develop a reaction function to US dataflow and policy that was rooted in what had worked in
past cycles.

This is the first cycle being driven by more than just what is going on in the US. Emerging
equities have been outperforming the developed world since November 2008. It may well be
that given the relative growth profile and the relative health of the banking systems in the
two complexes, ‘emerging’ should trade on a par with ‘developed’ but, by definition, emerging
markets do not have rich histories of data. They are not markets where policy makers have
decades of experience of transparent policymaking. Many of them have an attitude to the rule
of law that is less than robust. And most of them have dataflow that leaves much to be
desired. The ability of the Chinese to produce a GDP growth rate for Q2 two weeks ahead of
the US, and to never have to revise that growth rate, being but one example of the opaque
nature of emerging market data.

For the above reasons at least one of the hangovers from the Great Recession and financial
crisis is therefore likely to be elevated risk premiums. That could be an ongoing depressant
for markets even without the much feared double-dip recession.
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Insert: QE2

Quantitative easing has become a natural part of the investment lexicon during this financial
crisis. Hitherto the object of ridicule in western economies, it has been fully embraced by
even the most conservative of central bankers. That said, all those active have put their
programmes on pause in recent months. The rapid turnaround in asset markets since March
2009 had encouraged the view that quantitative easing would not return. However, investors
have begun to fixate on the likelihood and implications of any resumption of quantitative
easing (generally referred to as QE2). As arguably the most dramatic form of monetary
policy imaginable, it should be taken seriously.

A policy of deliberately seeking to enlarge the quantity of money in the system - quantitative
easing or QE represents the attempt to, quite literally, lead investors to buy assets other
than bonds. Central banks achieve this through buying bonds in the open market. When
short-term interest rates are zero, the cash received from the bond sales, needs to find a
home elsewhere; few investors can hold a yield-less asset for long.

QE broadly has the following aims:

1. to elevate asset prices - it should be noted that the Deputy Governor of the Bank of
England specifically highlighted, in 2009, this as a key rationale behind the QE
programme operated in the UK;

2. to induce a positive wealth effect on both companies and individuals

by capping real bond yields and narrowing credit spreads which helps to improve housing
affordability

4. to make it easier for governments to borrow to expand fiscal policy — acting as a buyer of
last-resort, the central bank stops private sector investors demanding higher yields in a
manner that might lead to a premature tightening of fiscal policy;

5. to lower the value of the currency - leading to improved external competitiveness and
encourage exports.

The overtly stimulative nature of QE would naturally, and normally quickly, generate
profound inflationary pressures if implemented in a properly functioning economy. The
advent of QE is an admission that conventional policy efforts either have been exhausted or
have much diminished effectiveness. Without question it reflects a situation where the risks
associated with genuine price declines or deflation are significant.

One of the weaknesses of QE is that central banks cannot rely on the sellers of bonds to go
ahead and purchase other assets; in the first instance, they are more likely to go and buy
more bonds, safe in the knowledge that there is a buyer willing to pay an even higher price.
Therefore, it can take some time for the cash to filter into other assets. Given the potential
for leakage, quantitative easing has to be administered in huge quantities - it is widely
accepted that, should the US proceed with a full resumption of QE, then the authorities will
need to purchase $1 trillion of bonds.

The sheer scale of these numbers stretches the minds of many and makes any reversal
highly problematic. For example, the US government already owns (or under-writes) 70% of
US mortgages. If it were to turn a seller of such securities, potential buyers would evaporate
and the market distortions would be immense.

Against this backdrop, and with the UK, US and others having already applied QE1, investors
will likely see any resumption as proof that the underlying health of the associated economy
is much worse than even the bears fear. At this time, you would get short odds on QE
returning in the UK, US, Japan and Europe; its one thing fearing the worst, its quite another
to learn that things are worse than you feared.
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Strategy Guidance

The Pension Fund is inherently ‘long’ risk assets. On this basis, any assessment of unexpected
events is best biased to the negative.

1.

Notwithstanding the rise in equity markets that had taken place, we have not yet
extricated ourselves fully from the severe global economic slowdown foretold by a raft of
leading economic indicators in 2008/9. Sentiment rallied strongly off the lows last year but
has been jolted by the re-emergence of the Credit Crunch at the sovereign level.
Alleviated only by a huge emergency support package, investors have enjoyed a reprieve.
However, as recent weakness in the US has shown, job creation is extremely weak in the
developed economies. The replacement of systemic issues (Europe) by cyclical issues (US)
is not without severe risks. A renewed US downturn would inevitably generate a negative
feedback onto Europe that would limit the ability of Germany in particular to be strong
enough to support the beleaguered southern European states.

As highlighted earlier, movements on the foreign exchanges are likely to remain
accentuated as national contrasts form a greater part of investor thinking; the € fares
badly in any such assessment. The currency of choice (within the developed nations)
remains the US$ but it too is not without its challenges. Fiscal retrenchment will limit the
ability of £ to move higher but £ remains a more attractive currency than the €. The
recommendation to hedge out € exposure remains in force (ideally into $s)

Risk mitigation strategies will likely prove crucial in the months ahead, as we are not yet
“out of the woods”. The investors remain poorly positioned to absorb any fresh decline in
assets markets; a sharp rise in liability values is however the more immediate threat. A
severe (25+%) sell-off in financial markets is unlikely but the consequences will be more
severe simply because of the poverty of remedial policy options. Government bonds are
becoming too expensive to hold on any grounds other than risk mitigation; there are
better ways off defending portfolios.

Despite suggestions to the contrary, official interest rates are set to remain low for some
time. Longer dated, forward rates are set to fall further and offer the PF protective
potential (risk mitigation). Markets such as Australia and NZ provide the best
opportunities. Option strategies may prove an effective means of acquiring protection.

Prudence requires that systemic and economic fractures must still be examined for their
possible (negative) impact on the PF. Possible areas of specific concern are listed below.

e A strong move towards greater protectionism still cannot be discounted.

e Higher commodity prices threaten, once again, to depress disposable incomes and,
combined with persistently subdued economic growth, threaten to foster an
environment typically characterised as ‘stagflation’; this is a poor backdrop for
investing generally but specific asset classes, e.g. commodities, can be attractive.

e Led by moves in developing and commodity economies, risks surrounding extrication
from the current emergency monetary policy setting are growing, indeed as the insert
discusses, the problems are likely to be compounded.

In the face of these risks, the case remains that policymakers will do whatever necessary
to rebuild confidence and avoid a sharp economic recession. Against this backdrop risk-
free inflation protected assets are ideal if priced attractively. Unfortunately, UK index-
linked stocks are very richly priced. Other, more attractive, index-linked markets exist.

The multi-year outlook remains that of a broad but ultimately trend-less, trading range for
equity markets. Timely, though ideally infrequent, adjustments to the broad asset
allocation may be considered; ‘contingency’ cover will be important.

The Panel should not underestimate the scope for extreme currency volatility in the
extended period ahead. These moves represent both risk and opportunity to the pension
fund; risk should be avoided and opportunities harvested. Re-specification of the Fund’s
approach to currency risk is essential.
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Investment Report for the Quarter ended 30" June 2010

Market Commentary

The course of equities during the quarter proved to be highly volatile as markets both in the
UK and globally were pushed hither and thither by a combination of rapidly moving and often
highly conflicting influences. By the end of the quarter the especially adverse headwinds
overwhelmed the fewer positive tailwinds and, as the return table below clearly shows, all the
principal equity markets suffered without exception. By contrast, it was heartening that fixed
interest returns were broadly positive as investors sort the haven of less risky assets which
provided a measure of succour to the battered portfolios both of institutions and private
shareholders.

Index returns expressed in sterling

Quarter
Indices ended
30" June
2010
%
Equities
Emerging Markets MSCI Emerging Markets Free -7.0
Japan FTSE Developed Japan -8.7
North America FTSE North America -10.3
Asia/Pacific FTSE Developed Asia Pacific (ex Japan) -10.4
UK FTSE All Share -11.8
Europe FTSE Developed Europe (ex UK) -14.3
Fixed Interest
UK Gilts FTSE British Government All Stocks 4.5
Corporate Bonds Merrill Lynch Sterling — Non Gilts All Stocks 2.0
UK Index Linked FTSE British Government Index Linked Over 5 1.6
Gilts years
Property IPD 4.8*
Cash Merrill Lynch LIBOR 3 Month 0.1

* Return for 3 months to 31% May 2010 (latest available)

Currency Movements for quarter ended 30" June 2010

Currency | 31st March 2010 | 30'" June 2010 | Change %
USD/GBP 1.517 1.496 -1.4
EUR/GBP 1.121 1.221 9.0
USD/EUR 1.353 1.225 -9.5
Yen/USD 93.440 88.490 -5.3

Within the return table it is scarcely surprising that Europe (-14.3%) was the obvious laggard,
principally due to concerns over the very future of the Eurozone and the much publicised
fiscal deficits of some of the smaller European countries, especially Greece. UK (-11.8%)
continued to be bedevilled by debt problems at all levels. Political worries also abounded in
the run up to the General Election. Asia/Pacific (-10.4%) was troubled by the possibility that
the pivotal economy of China might be slowing down at last. Japan (-8.7%) continued to be
worried about the ability of its new Democratic Party to take sufficiently imaginative steps to
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begin to solve the long term deflation situation which has almost become an endemic
condition in Japan. Even the return for Emerging Markets fell 7.0%, but that was really
because they were infected by the thought that even their robustly growing economies would
be affected by a lower global demand for their exports on which they are still quite reliant.

Overall returns in the Fixed Interest sub sectors were helped by their presumed attraction as
a form of insurance and sanctuary in the most turbulent and volatile background that affected
other asset classes. Property continued to recover from its pronounced down cycle,
especially in the UK. Advantage began to be taken of increasingly attractive prime quality
valuations.

Within the currency world it was the strength of sterling against the Euro (+9.0%) that was
so marked and also the recovery of the US dollar (+9.5%) against the Euro. Movements
directly attributable to the Eurozone’s well publicised fiscal deficit and economic woes.

This was a particularly eventful quarter when equities and other asset classes had to contend
with a combination of especially adverse factors. The principal negative factors which
continued to inflict damage on the markets were those that have existed for some time
namely:-

¢ Not a day went by without further detracting news and adverse comment regarding
the most worrisome fiscal indebtedness of the Eurozone nations together with their
respective financial structures. The worst situations were clearly in the south of the
Eurozone namely in Greece, Portugal and Spain who all suffered from weak GDP
growth and high rates of unemployment. The better placed Eurozone members
continued to be France, Germany and the Nordic region.

e Within the UK, the event of greatest influence was of course the General Election on
6™ May and the run up period to that day. A real political fever prevailed with the
media taking full advantage and predicting a wide spectrum of likely outcomes. In
the event, the return of a coalition government has proved to be a calming influence.
So far, the early honeymoon period of the coalition has gone surprisingly well with no
apparent major disagreements.

e In the period leading up the UK’s general election it was a well known fact that the
country’s fiscal deficit was proportionally the second highest in the European Union.
At one time it was estimated to be a staggering £168B. All parties, of whichever
political hue, acknowledged this fact and that, post the election, this appalling deficit
could only be reduced by a programme of tax increases and most severe cutbacks in
public expenditure. In reality the time for this emergency process is now and
already the new coalition government has unveiled its plans in that regard. One
thing is an absolute certainty and that is no person or household will be unscathed by
this process as the harsh remedial medicine contained in the Emergency Budget
takes grip. The bottom line is quite clear. It will take at least a three year grind to
meaningfully reduce the deficit. It will indeed be a period of great collective
austerity to pay for the past years of profligacy.

e The apprehension that the weaker economies with high fiscal deficits would suffer a
double dip recession.

e External market influences included the intransigent situation in Afghanistan, the
seemingly never ending Israeli/Palestinian deadlock and the worrisome regime in
Iran with its nuclear threat Although most of these confrontational factors have
over time, become discounted in the market place, they are capable of flaring up at
any time and therefore have to be most carefully watched.
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It is an undeniable fact that governments and central bankers of the most indebted
nations, particularly in the Western Hemisphere, are constantly wrestling with their
respective debt problems. However, the proverbial silver cloud against this worrying
background has undoubtedly been the continuing low level of interest rates which it
has become vital to maintain in order not to snuff out fragile rates of economic
growth as nations continue to struggle to recover from the malign effect of the sub
prime disaster which plumbed its depth in the 2007/2008 era. It is worth recording
just how low interest rate levels still are, vide:-

%
Bank of England 0.5
European Central Bank 1.0
Switzerland Zero to 0.75
Federal Reserve Board Zero to 0.25
Japan 0.10

The maintenance of such low interest rates should help both consumers and
corporations.

The BP oil spill saga will most likely run and run just as the Exxon Valdez incident did
back in 1989. Certainly the aggressive rhetoric of President Obama and Congress
has not helped. It seems clear that they are both politicking ahead of the mid term
elections in November. Of immediate impact is the suspension by BP of its dividend
for 2010 and the $20B subscription to a fund specifically to pay for the spillage and
all the litigious claims which will inevitably come. The dividend suspension will have
a marked effect as it is generally estimated that the BP dividend accounts for some
one sixth of the UK'’s total dividend income. It therefore follows that both private
and institutional investors will be severely disadvantaged, particularly pension funds.

e Despite the world’s financial problems it is encouraging that the Organisation for
Economic Co-operation and Development (OECD) has lifted its estimate of global
growth for 2010 to 4.6% from 3.4% and for 2011 to 4.5% from 3.7%. A major
contribution to this of course comes from the stronger growing economies of the
Eastern Hemisphere. The OECD sounds a warning that growing deflation
provides a risk.

e Stock markets are anxiously waiting to see how the world banking system is to
be reorganised in order to protect nations from the financial mayhem of the last
three years. Apart from special taxes on banks it does seem likely that, over
time, banking activities may be split between investment banking and retail
banking, similar to the laws that used to prevail in the USA under the Glass
Stiegel Act. Certainly the activities of banks are going to be most stringently
monitored and regulated from hereon. Stress testing is just a start. Itis
encouraging that, within the UK, responsibility for the banking system is now
entirely that of the Bank of England. That is how it should be. Thus avoiding
the tripartite system (Treasury, Government and Bank of England) that proved so
slow and inept at the time of the financial crisis. The changes will take time to
unfold, but the result will surely be a more highly regulated, transparent and
safer financial system with much lower levels of leverage and also improved

liquidity.
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UK

Positive Influences

The mood from the factory floor and the manufacturing industry is, on the whole,
more optimistic than the seemingly constant economists’ gloom.

There is to be a new budgeting watchdog called the Office for Budget Responsibility
“to provide independent economic and borrowing forecasts for the Government”.

On 19" May the Bank of England held interest rates.

In the quarter to 30" April 2010, 31,038 new houses were registered, a substantial
74.0% increase on a year ago.

New car registrations were 11.5% p.a. higher in April.

Unemployment fell by 34,000 to 2.47M people in the quarter to 31% May. For the
month of May the unemployment rate inched lower to 7.8% from 7.9% in April.

There is no shortage of international companies wishing to get close to the embattled
BP, not the least of which is Petro China, that country’s largest oil and gas producer.

Within the Emergency Budget of 22" June, the Office for Budget Responsibility
forecast that GDP would grow 1.2% in 2010, 2.3% in 2011, 2.8% in 2012 and 2.9%
in 2013. The Budget also estimated that CPI would fall to 2.7% by the end of 2010.
Additionally, it forecast that the percentage of unemployed people would fall from
8.0% in 2010 to 6.1% in 2015/16. It was also announced that there would be a
levy on bank balance sheets by January 2011, that corporation tax would be cut by
1% over the next 4 years taking it down to 24% by 2014/15, that VAT would
increase to 20% from the current 17 2% from 4 January 2011 and that the rate of
CGT would rise from 18% to 28%.

The Office for National Savings reported that public sector net borrowing was £16.0B
in May versus consensus estimates of £18B.

The Chancellor George Osborne announced that the FSA would be abolished with a
commensurably sweeping increase in the powers of the Bank of England. The
principal new remit for the Bank of England is to prevent a build up of risk in the
financial system in addition to the Bank’s monetary policy roll.

Retail sales in June advanced by a resilient 1.0%, the strongest increase for a year.

Negative Influences

The British Bankers’ Association said that lending to financial companies in April fell
by £1.1B.

The fiscal budget now stands at a mammoth £156B.
On 1% June such was the concern over the leakage from BP’s Macendo deep water oil
well in the Gulf of Mexico and its damage to the eco system that the company’s

shares traded 13% lower on the day. It was feared that BP might default on its
debts. Additionally, the Obama administration was pressurising BP not to pay
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shareholders a dividend before the total cost of the oil spill clean up could be
estimated.

e On 10" June the Bank of England left interest rates unchanged.

e  Whilst the purchasing managers index increased fractionally in May to 55.4 from the
55.3 level of April, this was a lesser figure than the market had been expecting.

e In the first quarter of 2010 the deficit in goods and services reached £9.7B from the
£8.7B in the previous quarter. The principal excuse for this deterioration was the
weakness in demand from the Eurozone, the UK’s biggest trading partner.

e CPI inflation in June was 3.2%. This compares with the government’s target of
2.0%. Inflation was affected both by the high price of oil and also January’s VAT
rise from 15% to 17.5%. A year ago Mervyn King (the Governor of the Bank of
England) had been forecasting inflation of only +0.7%!

e In the first quarter of 2010 there were a record 35,680 insolvencies.

e The overly aggressive rhetoric being used against BP by President Obama is no doubt
spurred by November’s mid term elections. His recent hostile attitude is scarcely
likely to improve Anglo American relationships at this critical time. Perhaps Obama
should recall that the sub prime and consequent financial banking disaster was
spawned in the USA. Two can play the international blame game!

e The International Monetary Fund estimates that the UK GDP growth rate will be
1.2% in 2010 and 2.1% in 2011 versus the government’s estimate of 2.3%.

e The National Institute of Economic and Social Research estimates that GDP grew by
0.7% in the second quarter of the year.

e The new Office for Budget Responsibility (OBR) forecasts that the overall fiscal deficit
for 2010/11 will be £155B down from original estimates of £163B.

e The Fitch rating authority reduced its BP credit rating from AA to BBB.

e BP announced, in the aftermath of the oil spill and pressure from the US government,
that it would suspend its dividend this year and pay $20B into a ring fenced account
to be phased over 4 years specifically to clean up the damage as a result of the spill.

e Industrial production receded 0.4% in May against estimates of +0.4%.

e The Government decision to switch from using RPI to CPI when updating the value of

private pension payments has caused a stir in the fixed interest markets where the
prices of index linked bonds fell.

North America

Positive Influences
e  Construction spending grew by 2.7% in April.

e On 1% June the Bank of Canada raised interest rates by a %% to 2%, the first rate
increase since July 2007.
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e The Commerce Department reported that retail sales advanced by 0.4% in April.
This was twice the economists’ consensus estimate.

e The unemployment rate for June eased back to 9.5% from May's 9.7%.

e Headline inflation decreased to 3.2% p.a. in June (May 3.4%).

On 23" June the Federal Reserve Board (FED) kept interest rates unchanged.

Negative Influences

e The trade deficit in May was $40B, little changed from April and March.

e  President Obama ordered all 33 deep water oil rigs in the Gulf of Mexico to halt
drilling. Indeed, he proposed a 6 month moratorium on offshore drilling. This will
certainly impact both economic growth and also job creation. Ready access to
energy has always been so vital to the US economy and has been considered
somewhat of a divine right by the population.

e The Commerce Department revised the first quarter 2010 GDP growth rate from
3.2% to 3.0%. This compares with economists’ estimates of 3.4%.

e Existing home sales dropped by 2.2% in May whilst new home sales fell by 32.7%,
the lowest level since records started in 1963.

e The FED reduced its estimate of GDP growth in 2010 to 3.0 — 3.5% from its previous
April estimate of 3.2 — 3.7%.

e June retail sales fell a further 0.5% from May’s slide of 1.1%. This was worse than
forecast.

e The Institute of Supply Management'’s index of non manufacturing business
decreased to 53.8 in June (May 55.4).

e The Conference Board’s confidence index fell dramatically to 52.9 in June from 62.7
in May. This was a much steeper fall than expected due to the state of the economy

and the labour market.

e The National Association of Realtors announced that pending house sales collapsed
by 30.0% in May against economists’ estimates of a 12.5% fall.

e The Institute of Supply Management’s manufacturing index declined to 56.2 in June
against May’s 59.7, a much larger drop than expected.

e The US labour force shrank by 652,000 in June, the second largest monthly fall since
1995.

e Durable goods sales fell by 1.1% in May.

e Housing starts fell by 5.0% in June.
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Europe

Positive Influences

On 10™ May the European Union and the International Monetary Fund announced a
€750B rescue plan to help the most indebted nations within the Eurozone.

On 13" May Portugal introduced an emergency tax on wages and profits to help
tackle the nation’s budget problem.

On 27" May the Spanish parliament passed an austerity package. Not before time.

On 10" June the European Central Bank (ECB) left interest rates unchanged. The
ECB'’s governor announced unlimited 3 month loans to last to the end of 2010 in an
attempt to encourage banks to meet their customer financing needs.

On the whole, corporations in Sweden, Finland and Norway have exhibited robust
earnings growth, outperforming most other European countries.

Several Eurozone countries have now imposed a ban on short selling programmes.
These bans were initiated by Germany, especially in regard to Eurozone government
bonds.

There are now, at last, some signs that Portugal and Spain are introducing
emergency measures to improve their finances.

In a great austerity drive Spain cut civil service pay by 5% to help reduce the
country’s budget deficit.

China’s State Administration for Foreign Exchange, which manages the country’s
currency reserves, stated “Europe has been, and will be, one of the major markets
for investing China’s exchange reserves”. Similar backing for the Euro was also
stated by the Kuwait Investment Authority and South Korea.

The Eurozone is conducting stringent stress tests on 91 banks focusing upon balance
sheet strength.

Trichet, head of the ECB, stated “a double dip recession is not at all what we are
observing”.

Angela Merkel, the German Chancellor, announced an additional €80B of public
spending cuts.

German industrial production increased by 2.6% in May in part due to strong demand
from China.

German exports expanded by a marked 9.2% in May.
German engineering orders in May advanced by a prodigious 61.0%.
At the EU Summit meeting on 17" June there was a call to impose a general levy on

European banks to ensure that they contribute to the cost of overcoming the
financial crisis.
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e Spain is to reform its rigid labour market and is to publish stress test results on its
banks. At last a step in the right direction.

e France is to increase its retirement age from 60 to 62.

Negative Influences

¢ Hungary’s economic condition became increasingly weak with the previous
government having manipulated the official macro economic data. Rather like the
Greek government.

e The Cajasur savings bank failed and its control was passed to the Bank of Spain.
There are 45 such banks most of which are involved in Spain’s ailing property
market.

e Eurozone banks have become increasingly reluctant to lend to each other for fear of

the counter party risk. As a result there has been a relentless rise in 3 month
EURIBOR, the rate at which European banks charge each other for lending in Euros.

e France’s purchasing managers’ index for May eased back to 55.8 against 56.6 for
April.

e On 31% May the ECB stated the Eurozone financial sector and economy are facing
“hazardous contagion” from the region’s debt crisis and forecast €195B in bank write
downs this year and next.

e The Fitch rating agency down graded Spanish debt from AAA to AA+.

e Germany’s ZEW index of investor confidence slumped to 45.8 in May (April 53.0).

e To underline the seriousness of the Eurozone situation the German Chancellor,
Angela Merkel, said “what is at stake is no more and no less than the future of
Europe, and with it the future of Germany in Europe”. This statement was made in

the Bundestag regarding support for Greece’s drastic 3 year austerity programme.

e There are clear signs that the German Chancellor Angela Merkel’s coalition
government is showing further weakness.

e 0On 26" May a German 5 year bond auction failed, clearly demonstrating investor
apprehension.

e German industrial orders in May fell by 0.5%, in marked contrast to the rise of 3.2%
in April.

e German unemployment rose to 7.7% in June from 7.5% a year earlier.
e  Eurozone unemployment fell by 6,000 in April, the first drop for 2 years.
e Angela Merkel, Nicolas Sarkozy and Silvio Berlusconi find themselves in an

increasingly parlous state with their respective electorates. This is partly due to the
harsh measures they have been enacting to bolster their economies.
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Japan

Positive Influences

The annualised rate of GDP growth for the first quarter of 2010 was revised up to
5.0% p.a. from 4.9% p.a.

On 4™ June Naoto Kan was elected the new leader of the Democratic Party after the
resignation of Yukio Hatoyama as prime minister who had failed to live up to the
electorate’s high hopes for him. Mr Kan’s leadership style is allegedly more dynamic
than his predecessor. It is to be hoped that he and his party will be able to enact
the essential strong measures which are so urgently needed to address Japan’s
economic woes.

On 16™ July the Yen surged to its highest level of the year against the US dollar.

Exports fell by 1.2% in May (April +2.3%)

Asia/Pacific

Positive Influences

The Chinese government hinted that, through its State council, property taxes would
be reformed in order to cool down the developing property bubble.

China has agreed to spend £16B building oil refineries and other petroleum related
infra structure in Nigeria in order to boost its reserves of crude oil.

China’s exports at +48.5% in May were much higher than estimated.

China’s trade surplus in May was $19.5B compared with only $1.7B in April

On 19" June China announced it planned to introduce more flexibility into its
exchange rate. It therefore seems likely that the currency peg between the
renminbi and the US dollar will be broken. This announcement was cleverly timed, a
week ahead of the G20 summit meeting.

Singapore’s first half 2010 GDP growth rate was a stupendous 18.1% p.a.

The Australian economy added 45,900 jobs in June well ahead of estimates of
15,000.

On 11" June the New Zealand central bank raised interest rates by %% to 2 34%.

On 27" June the Reserve Bank of India raised interest rates by %% to counter rising
inflation (10.2% in May).

In the first quarter of 2010 India’s GDP grew by 8.6%.
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Negative Influences

Australia announced plans to impose a 40% tax on the profits of resource
companies. Subsequently this proved to be a contributing factor in the replacement
of the hitherto popular prime minister, Mr. Rudd.

In China the purchasing managers’ index of the Chinese Federation of Logistics and
Purchasing fell to 53.9 in May from 55.7 in April, reflecting lacklustre demand from
domestic and foreign markets.

China’s rate of GDP for the second quarter of 2010 fell to +10.3% (first quarter
+11.9%).

China’s industrial production in June was 13.7% p.a. down from 16.5% p.a. in May.
The purchasing managers’ index in Korea for June decreased to 53.3 (May 54.6)
whilst that of India receded to 57.3 in June from 59.0 in May. China’s purchasing

managers’ index for June fell to 52.1, down from 53.9 in May.

India’s industrial output in May increased by 11.5% p.a. compared with the April rise
of 16.5% p.a.

Tensions between North and South Korea were further inflamed when the North
Korean navy torpedoed a South Korean ship.

Conclusion

To an extent the dismal returns of the reported quarter to 30" June 2010 go some way to
discounting all the many uncertainties which currently prevail in the market place, and it goes
without saying that it is investor uncertainty, both institutional and private, that is continuing
to negatively influence most asset classes. So when will the clouds of gloom part to produce
a better market background in which equities, in particular, can recover their losses and once
again make worthwhile advances? The answer appears relatively simple. That is to say the
following will need to happen:-

Banks to be restored to a measure of health with genuine stress tested stronger
balance sheets. No more debt ridden skeletons should fall out of financial
cupboards. This will be especially pertinent within the weaker Eurozone countries
like Greece, Spain, Portugal and Ireland.

Corporate earnings statements will need to reassure shareholders that their
respective dividend streams will be maintained and preferably increased. They will
also need to reassure that earnings will not be too badly impacted by the current
recessionary background and that dividend levels can be maintained or even
increased.

It will be important for governments and central banks to demonstrate that they are
enacting the remedial medicine so badly needed, in the Western Hemisphere
especially, to resuscitate economic growth and to thereby improve the morale of
banks, industrial companies and consumers. Most vitally, it will be essential for
banks to be more prepared to lend to those companies and individuals whose
spending is an essential stimulus to national economic growth.
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e That governments are seen to take proactive measures both to stimulate current
levels of economic growth and, at the same time, to ensure that inflation rates will be
kept under control. This will be a difficult tight rope walking test which will probably
result in pre-emptive increases in interest rates from the present record low historic
levels. Such interest rate increases are likely to be incremental and modest.

e The most critical ingredient of all will be that it can be clearly seen that at last the
current horrendous levels of fiscal deficits are being meaningfully reduced by timely
actions by respective governments and central banks.

e It will be necessary for sufficient liquidity to continue to be injected into the financial
system to provide the essential life blood on which consumers, economies,
corporations and most asset classes are so reliant.

e And finally, that the threat of a double dip recession in the principal industrial
economies can be removed to the relief and comfort of all investors. Rather than a
double dip, it seems more likely that economic growth in the Western Hemisphere
will be positive, but somewhat anaemic. On the other hand the economies of the
Eastern Hemisphere should continue to demonstrate strong growth, but at a lesser
pace than in 2009.

If sufficient progress can be made to achieve the above supportive conditions then, and only
then, will equity markets breathe a collective sigh of relief and start to make up for so much
lost ground. Fixed Interest markets will, as they usually do, continue to focus manically on
the rates of national inflation, central bank action and other macro economic data. For this
reason, fixed interest returns between now and the year end could be somewhat lacklustre,
despite the attraction of this investment class as a safe haven. In general, central bank
interest rates are likely to remain very low especially in the UK and USA. Only in the
Asia/Pacific region could they increase to any extent. It therefore follows that returns on
deposit cash will likely continue to be miserably low.

With regard to other asset classes; Hedge Fund of Funds, Global Tactical Asset Allocation and
Currencies are likely to continue to struggle due to the common problem that there is still too
much correlation amongst most asset classes. Therefore there are less anomalies of which
to take advantage. However, opportunities exist within private equities as liquidity improves
and the secondary markets appear increasingly attractive. Infrastructure also benefits from
better liquidity and growing demand for its wide spread of underlying sectors such as:- road
and bridge tolls, airports, utilities (especially water management), airports, prisons, hospitals
and oil terminals. Opportunities also exist within commaodities, but because this is a
relatively volatile asset class a longer term view is necessary. It is worth re-emphasising
that, in the longer term, alternative asset classes have a real role to play in a pension fund
and an amalgam of these classes should serve to reduce the portfolio’s long term risk. The
caveat is that their performance attribution has to be most carefully monitored. Certainly to
a much greater degree than the classic asset classes of equities, fixed interest and property.

In sum, despite the current collective gloom, it seems reasonable to suggest that for 2010 as
a whole equity returns could be in the high single digit area. If that is achieved it would
come as a relief to many and a distinct surprise to some of the current doomsayers and
overly pessimistic media and financial journalists.

Valentine Furniss
257 July 2010

11
Page 79



This page is intentionally left blank

Page 80



Agenda ltem 6

EXTERNAL AUDITOR REPORT on the PENSION FUND ANNUAL
REPORT and ACCOUNTS

| Contact Officers | | Nancy le Roux, 01895 250353 |
| Papers with this report | | None |
SUMMARY

The attached report summarises the findings of the External Auditor on the audit of the
2009/10 Pension Fund Annual Report and Accounts. The report is in draft pending the
conclusion of the audit. It is expected the audit will be largely complete by the time the
committee meets and a verbal update of the final outcome will be given at the meeting.

The auditor has indicated that it is expected that an unqualified opinion will be given on the
Pension fund statements and will be issued by 30 September 2009.

RECOMMENDATIONS

To note the auditor’s findings and to approve the Annual Report of the Pension
Fund.

BACKGROUND

1. The Council as an administering authority under the Local Government Pension
Scheme Regulations is required to produce a separate set of accounts for the
scheme’s financial activities and assets and liabilities.

2. The contents and format of the accounts are determined by statutory requirements
and mandatory professional standards as established by the Chartered Institute of
Public Finance (CIPFA) in their Statement of Recommended Practice (SORP).

3. The Pension Fund Accounts were subject to a separate audit by the Council’s
external auditors, Deloitte LLP, which must be completed by 30 September 2010.

4. Whilst Audit Committee formally approves the Council’s Statements of Accounts,
which incorporates the Pension Fund Accounts, the Annual Report requires the
approval of Pensions Committee. This report was also taken to Audit Committee on
21 September 2010.

International Standard on Auditing Report 260 (ISA 260)
5. The ISA 260 requires that auditors should communicate to elected members
matters of governance that arise from the audit of the financial statements. These

cover:

o Key audit risks
e Accounting and internal control systems
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6. In addition, the Auditor requires a “Representation Letter” to be signed by
management and the Committee. The contents of this letter are set out at Appendix
3. The letter has to include representations from management on matters material
to the statement where sufficient appropriate evidence cannot reasonably be
expected to exist.
COMMENT ON THE CONTENTS OF THE REPORT
7. There were no audit adjustments to report.
Accounting and internal control systems
8. During the audit, Deloitte identified two areas of improvement in relation to the
internal control system, relevant to the pension fund accounts. Management has
agreed with the recommendations which are discussed in Section 2 of the report.
FINANCIAL IMPLICATIONS
The financial implications are contained within the body of the report
LEGAL IMPLICATIONS
The legal implications are mentioned within the report.

BACKGROUND DOCUMENTS

None
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Deloitte

Report to the Audit Committee and Pension
Committee
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Executive summary

We have pleasure in setting out in this document our report to the Audit Committee and Pension Committee for the
year ended 31 March 2010 for discussion at the meeting scheduled on 22 September 2010. This report summarises
the principal matters that have arisen from our audit for the year ended 31 March 2010.

This summary is not intended to be exhaustive but highlights the most significant matters to which we would like to
bring your attention. It should, therefore, be read in conjunction with the report and the appendices thereto.

Key findings on In our audit plan we identified three key audit risks in relation to:

ENGNETE GEGLRILGTE o calculation of contributions in light of there being more than one admitted body;
matters

o the calculation of benefits given the complexities of calculating retirement, ill health
and death benefits as a result of changes introduced in 2008; and

e the valuation of private equity.

We carried out testing in line with our approach set out in our Audit Plan and there
were no exceptions to report to you.

Audit status The audit is substantially complete, and subject to the finalisation of the following:
e completion of internal review processes;

. review of final draft of financial statements;
e representation letter (Appendix 3); and

e update of post balance sheet event review.
We will report to you orally in respect of any modifications to the findings or opinions
contained in this report that arise on completion of these matters.

On satisfactory completion of the outstanding matters, we anticipate issuing an
unmodified audit opinion on the truth and fairness of the financial statements.

Identified Audit materiality has increased to £7.1m from £6m (2009 £6.4m) as set out in our Audit
misstatements and Plan. This is to reflect the final outturn for the year ended 31 March 2010 as opposed to
disclosure the materiality determination forecasted result.

deficiencies There were no uncorrected misstatements or disclosure deficiencies.

Accounting and During our audit we observed two areas of improvements in relation to the internal control
internal control system. The following have been discussed in detail in section 2:

systems e  Control process for authorising the posting of journals; and

e Regular review of Fund Managers internal control reports.
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1. Key audit risks

The results of our audit work on the key audit risks are set out below:

Contributions

Risk Contributions are a material income stream for the Scheme and in view of
the complexity introduced by the participation of more than one employer,
together with changes made to the Local Government Pension Scheme in
April 2008 which mean that members pay different rates on the basis of
their pensionable pay, we have identified this as a specific risk.

Response We have performed the following testing to address the specific risk:

0 design and implementation of key controls were tested by discussing
with the pensions team the controls around contributions and testing
and that they were in force during the year. No issues were noted;

o detailed testing, by selecting a sample of employees and recalculating
the employee and employer contributions to ensure these are in
accordance with the contribution rates in force during the year.

o analytical review was performed to get assurance over the
completeness of contributions. We built an expectation for the
employer and employee contributions based on the 2009 contributions
and adjusted for pay rises, change in member numbers and
contribution rates. The difference between our expectation and the
actual contributions fell within our tolerance level.

Our testing proved satisfactory.
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1. Key audit risks (continued)

Risk

Response

Changes were made to the Local Government Pension Scheme from April
2008 which introduced complexities into the calculation of retirement, ill
health and death benefits.

In respect of benefits in retirement, benefits are accumulated on two
different bases for service pre and post 1 April 2008; the calculation of the
pensionable pay on which benefits will depend may be varied by the
individual opting to take account of pay earned in any of the 10 years prior
to retirement and individuals now enjoy greater flexibility in their choice of
the mix of pension and lump sum.

In respect of ill health and death benefits, the calculation of the pensionable
pay on which benefits will depend may be varied by the individual opting to
take account of pay earned in any of the 10 years prior to retirement. Some
administrators may not have retained all the necessary records.

The following tests were performed to address the specific risk around
contributions:

o testing of design and implementation of key controls over benefits. This
involved identifying key controls in place to ensure the accuracy,
completeness and validity of benefits through discussion with the
pension administration team and testing to ensure in force during the
year. No issues were noted;

o analytical review was performed over pensions payments by building
an expectation for 2009 based on the 2008 pension paid and adjusting
for pension increases and change in membership numbers. This was
compared to the actual pension paid in the year and the difference
between the two was within our tolerance level; and

o for a sample of pension and other benefit payments, we performed
detailed substantive tests on their benefit calculations and compared
these calculations to the Scheme rules. Member files were reviewed to
verify the necessary documentation for the sample chosen. No
exceptions were noted in the sample tested.

Our testing proved satisfactory.
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1. Key audit risks (continued)

Private Equity

Risk The Pension Fund makes some use of investments in unquoted investment
vehicles. A number of such investment vehicles have suffered significant
losses over the last two years.

Private Equity (PE) funds are complex to value and given the lack of
marketability and externally available information to value them their
valuation includes an element of judgement on the part of the fund
manager. These investments form a material balance within the Pension
Scheme accounts and therefore the valuation of PE funds is regarded as a
risk area.

Response Our key audit procedure for testing PE funds was to request direct
confirmations from all fund managers and custodians and to obtain and
review AAF reports relating to internal controls in place at fund managers
and custodians.

We also performed the following detailed procedures:

0 understood the pricing methods adopted for the PE investments and
assessed whether these were appropriate;

o obtained the fund manager’s audited financial statements at 31
December 2009 and statements as at 31 March 2010 and understood
the movements between the two dates;

0 values as at 31 December 2009 and 31 March 2009 were compared to
custodian valuations to gain further assurance over the valuation; and

0 year end investments are in line with the Statement of Investment
Principles.

As a result of our testing we have concluded that the PE valuations
included in the financial statements are not materially misstated.
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2. Accounting and Internal Control
Systems

Journal Issue:

Authorisation During our audit we noted that there is no formal process for reviewing or authorising
journals before they are posted and where such reviews do take place, there is no
evidence of review. This increases the risk that unauthorised or incorrect journal may be
processed and these will not be detected in a timely manner.

Recommendation:

Although there are mitigating controls in place we recommend that management introduce
a formal process in the reviewing and authorisation of journals. We recommend having
authorisation limits for various personnel depending on the value of journals.

Management response:

We are developing a system where journal entries will be automatically sent to managers
for authorisation. Therefore this control will be implemented going forward.
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2. Accounting and Internal Control
Systems (continued)

Review of Fund
Managers’ internal
control reports

Issue:

From our review of the fund managers’ internal control reports, we noted some managers
had a high level of control deficiencies. For each deficiency, a response has been obtained
from management setting out the reason for the failure in the control and the remedial
action taken to address the matter. Based on our discussions with management, it does
not appear that the Pensions Committee has assessed the impact, if any, that the
breakdowns in these controls may have on investments held by Hillingdon Pension
Scheme.

Recommendation:

Demonstrating strong governance is an increasing area of focus by Audit Committees. We
recommend that the Pension Committee perform due diligence on the investment manager
internal control reports and request that the fund managers report back to the Committee
on the impact that the deficiencies noted had on the Scheme. The Pension Committee may
wish to supplement these reviews with visits to each of the key investments managers,
such as SsgA and UBS.

Management response:
We agree with this recommendation and will add to the Pension Committee workplan.
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3. Other matters for communication

As part of our obligations under International Standards on Auditing (UK & Ireland),
we are required to report to you on the matters listed below.

Independence We consider that we comply with APB Revised Ethical Standards for Auditors and that,
in our professional judgement, we are independent and the objectivity of the audit
engagement partner and audit staff is not compromised.

If the audit committee wishes to discuss matters relating to our independence, we
would be happy to arrange this.

Non-audit services We refer you to our report on London Borough of Hillingdon where we have provided
further information about our non-audit services to the Borough.

An analysis of Pension Scheme fees earned by Deloitte in the period from 1 April 2009
to 31 March 2010 is included in Appendix 2. We have not received any non-audit fees.

M UEURIEIRICUEEIC M We consider that there are no additional matters in respect of those items highlighted in
on Auditing (UK and our publication “Briefing on audit matters” to bring to your attention that have not been
Ireland) raised elsewhere in this report or our audit plan.

Liaison with internal The audit team, following an assessment of the independence and competence of the

audit internal audit department, reviewed the findings of internal audit. There were no areas

where we needed to adjust our audit approach as a result of the findings of internal
audit.

L CONG I CEENE LGOI A copy of the representation letter to be signed on behalf of the Committee has been
attached to this document. Non-standard representations have been highlighted.
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4. Responsibility statement

The Audit Commission published a ‘Statement of responsibilities of auditors and of audited bodies’ alongside
the Code of Audit Practice. The purpose of this statement is to assist auditors and audited bodies by
summarising where, in the context of the usual conduct of the audit, the different responsibilities of auditors
and of the audited body begin and end, and what is expected of the audited body in certain areas. The
statement also highlights the limits on what the auditor can reasonably be expected to do.

Our audit plan has been prepared on the basis of the Code and the Statement of Responsibilities, copies of
which have been provided to Boroughs by the Audit Commission, and our audit work carried out in
accordance with these documents.

The audit may include the performance of national studies developed by the Audit Commission, where the
auditors are required to follow the methodologies and use the comparative data provided by the
Commission. A responsibility for the adequacy and appropriateness of these methodologies and the data
rests with the Audit Commission. The audit may also include reviews such as this report which address
locally determined risks and issues the scope of which is agreed with management in advance of the work.
In this case it is for management to determine whether the scope is adequate and appropriate to their needs.

While our reports may include suggestions for improving accounting procedures, internal controls and other
aspects of your business arising out of our audit, we emphasise that our consideration of the Pension
Scheme’s system of internal control was conducted solely for the purpose of our audit having regard to our
responsibilities under Auditing Standards and the Code of Audit Practice. We make these suggestions in the
context of our audit but they do not in any way modify our audit opinion which relates to the financial
statements as a whole. Equally, we would need to perform a more extensive study if you wanted us to make
a comprehensive review for weaknesses in existing systems and present detailed recommendations to
improve them.

Any conclusion, opinion or comments expressed herein are provided within the context of our opinion on the
financial statements and our conclusion on value for money as a whole, which was expressed in our
auditors’ report.

We view this report as part of our service to you for Corporate Governance purposes and it is to you alone
that we owe a responsibility for its contents. We accept no duty, responsibility or liability to any other person

as the report has not been prepared, and is not intended, for any other purpose. It should not be made
available to any other parties without our prior written consent

Deloitte LLP

Chartered Accountants
Birmingham

September 2010
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Appendix 1: Analysis of professional fees

The professional fees earned by Deloitte in the period from 1 April 2009 to 31 March 2010 are as follows:

2009/10

£

Fees payable to the company’s auditors for the audit of London Borough of Hillingdon Pension Scheme
| accounts _ ] 38,000
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Appendix 2: Representation letter

(Client's Letterhead)

Deloitte LLP
4 Brindley Place

Birmingham B1 2HZ

Our Ref: GM/HP/GK/2010 Date:

Dear Sirs
London Borough of Hillingdon Pension Scheme (the “Scheme”)

This representation letter is provided in connection with your audit of the financial statements of the scheme
for the year ended 31 March 2010 for the purpose of expressing an opinion as to whether the financial
statements are true and fair, in accordance with the Code of Practice on Local Authority Accounting in the
United Kingdom 2009 in respect of the financial transactions of the Pension Scheme during the year ended
31 March 2010, and the amount and disposition of the scheme’s asset and liabilities as at 31 March 2010,
other than liabilities to pay pensions and other benefits after the end of the scheme year.

We acknowledge as members of the London Borough of Hillingdon our responsibilities for ensuring that the
financial statements are prepared which give a true and fair view, for keeping records in respect of active
members of the Scheme and for making accurate representations to you.

We confirm, to the best of our knowledge and belief, the following representations.

1. All the accounting records have been made available to you for the purpose of your audit and all the
transactions undertaken by the Scheme have been properly reflected and recorded in the accounting
records. All other records and related information, including minutes of Officer and Committee
member meetings, have been made available to you.

2. We acknowledge our responsibilities for the design, implementation and operation of internal control
to prevent and detect fraud and error.

3. We have disclosed to you the results of our assessment of the risk that the financial statements may
be materially misstated as a result of fraud.

4, We are not aware of any significant facts relating to any frauds or suspected frauds affecting the
Scheme involving:
(i). management;
(ii). employees who have significant roles in internal control; or
(iii). others where the fraud could have a material effect on the financial statements.
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10.

11.

12.

13.
14.

15.

16.

17.

18.

19.
20.

We have disclosed to you our knowledge of any allegations of fraud, or suspected fraud, affecting
the Scheme’s financial statements communicated by members, former members, employers,
regulators or others.

We are not aware of any actual or possible instances of non-compliance with laws and regulations,
the effects of which should be considered when preparing financial statements.

Where required, the value at which assets and liabilities are recorded in the net asset statement is,
in the opinion of the Authority, the fair value. We are responsible for the reasonableness of any
significant assumptions underlying the valuation, including consideration of whether they
appropriately reflect our intent and ability to carry out specific courses of action on behalf of the
Scheme. Any significant changes in those values since the balance sheet date have been disclosed
to you.

We confirm the completeness of the information provided regarding the identification of related
parties, and the adequacy of related party disclosures in the financial statements.

We have made enquiries of any key managers or other individuals who are in a position to influence,
or who are accountable for the stewardship of the Scheme and confirm that we have disclosed in the
financial statements all transactions relevant to the Scheme and we are not aware of any other such
matters required to be disclosed in the financial statements, whether under Statement of
Recommended Practice — Financial Reports of Pension Schemes (revised May 2007) (“Pensions
SORP 2007”) or other requirements.

We confirm that the financial statements have been prepared on the going concern basis. We do
not intend to wind up the scheme. We are not aware of any material uncertainties related to events
or conditions that may cast significant doubt upon the Scheme’s ability to continue as a going
concern. We confirm the completeness of the information provided regarding events and conditions
relating to going concern at the date of approval of the financial statements, including our plans for
future actions.

You have been informed of all changes to the Scheme rules during the year and up to the current
date.

We have not commissioned advisory reports which may affect the conduct of your work in relation to
the Scheme’s financial statements.

No claims in connection with litigation have been or are expected to be received.

We have no plans or intentions that may materially affect the carrying value or classification of
assets and liabilities reflected in the financial statements.

There have been no events subsequent to 31 March 2010 which require adjustment of or disclosure
in the financial statements or notes thereto.

There have been no irregularities involving management or employees who have a significant role in
the accounting and internal control systems or that could have a material effect on the financial
statements.

The pension scheme accounts and related notes are free from material misstatements, including
omissions.

The Scheme has complied with all aspects of contractual agreements that could have a material
effect on the financial statements in the event of non-compliance. There has been no non-
compliance with requirements of regulatory authorities that could have a material effect on the
financial statements in the event of non-compliance.

The Scheme has satisfactory title to all assets.

We have recorded or disclosed, as appropriate, all liabilities, both actual and contingent.
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21. No transactions have been made which are not in the interests of the members of the Scheme
during the Scheme year or subsequently.

22. All trades in complex financial instruments are in accordance with our risk management policies,
have been conducted on an arm’s length basis and have been appropriately recorded in the
accounting records, including consideration of whether the complex financial instruments are held for
hedging, asset/liability management or investment purposes. None of the terms of the trades have
been amended by any side agreement and no documentation relating to complex financial
instruments (including any embedded derivatives and written options) and other financial instruments
has been withheld.

23. We confirm that the Pension Scheme Annual Report is compliant with the requirements of
Regulations 34(1) (e) of the Local Government Pension Scheme (Administration) Regulations 2008
and related guidance.

24. We confirm that the information that is contained within the Pension Scheme Annual Report and

Accounts for the year to 31 March 2010 is complete, accurate and consistent with the information
that is contained within the Accounts.

We confirm that the above representations are made on the basis of adequate enquiries of other officials of
the Scheme (and where appropriate, inspection of evidence) sufficient to satisfy ourselves that we can
properly make each of the above representations to you.

Yours faithfully

Signed on behalf of the London Borough of Hillingdon
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Appendix 3: Draft Opinion

Independent auditor’s report to the Members of London Borough of Hillingdon

We have audited the pension scheme accounting statements for the year ended 31 March 2010. The
pension scheme accounting statements comprise the Scheme Account, the Net Assets Statement and the
related notes 1 to 17. The pension scheme accounting statements have been prepared under the accounting
policies set out in the Statement of Accounting Policies.

This report is made solely to the members of London Borough of Hillingdon in accordance with Part Il of
the Audit Commission Act 1998 and for no other purpose, as set out in paragraph 49 of the Statement of
Responsibilities of Auditors and of Audited Bodies prepared by the Audit Commission. Our audit work has
been undertaken so that we might state to the Authority those matters we are required to state to them in an
auditors’ report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Authority, as a body, for our audit work, for this report, or for the
opinions we have formed.

Respective responsibilities of the Director of Finance & Resources and auditor

The Director of Finance & Resources is responsible for preparing the pension scheme accounting
statements, in accordance with relevant legal and regulatory requirements and the Code of Practice on Local
Authority Accounting in the United Kingdom 2009: A Statement of Recommended Practice. In preparing this
pension scheme accounting statements, the Director of Finance & Resources is responsible for:

e selecting suitable accounting policies and then applying them consistently;

¢ making judgments and estimates that were reasonable and prudent;

e keeping proper accounting records which were up to date;

e taking reasonable steps for the prevention and detection of fraud and other irregularities.

Our responsibility is to audit the pension scheme accounting statements and related notes in accordance
with relevant legal and regulatory requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the pension scheme accounting statements give a true and fair
view, in accordance with relevant legal and regulatory requirements and the Code of Practice on Local
Authority Accounting in the United Kingdom 2009: A Statement of Recommended Practice, the financial
transactions of the pension scheme during the year and the amount and disposition of the scheme’s assets
and liabilities, other than liabilities to pay pensions and other benefits after the end of the scheme year. We
also report to you whether, in our opinion, the information which comprises the commentary on the financial
performance included within the Pension Scheme Annual Report, is consistent with the pension scheme
accounting statements. That information comprises the Management Report for the year ended 31 March
2010.

We review whether the governance compliance statement published in the Pension Scheme Annual Report
reflects compliance with the requirements of the Local Government Pension Scheme (Administration)
Regulations 2008 and related guidance. We report if it does not meet the requirements specified by the
Department of Communities and Local Government or if the statement is misleading or inconsistent with
other information we are aware of from our audit of the accounting statements. We are not required to
consider, nor have we considered, whether the governance statement covers all risks and controls. Neither
are we required to form an opinion on the effectiveness of the Authority’s corporate governance procedures
or its risk and control procedures

We read other information published with the accounting statements and related notes as described in the
contents section and consider whether it is consistent with the audited accounting statements.
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Basis of audit opinion

We conducted our audit in accordance with the Audit Commission Act 1998, the Code of Audit Practice
issued by the Audit Commission and International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts
and disclosures in the pension scheme accounting statements and related notes. It also includes an
assessment of the significant estimates and judgments made by the Authority in the preparation of the
pension scheme accounting statements and related notes, and of whether the accounting policies are
appropriate to the Authority’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
pension scheme accounting statements and related notes are free from material misstatement, whether
caused by fraud or other irregularity or error. In forming our opinion we also evaluated the overall adequacy
of the presentation of information in the pension scheme accounting statements and related notes.

Opinion
In our opinion:

e the pension scheme accounting statements and related notes give a true and fair view, in accordance
with the Code of Practice on Local Authority Accounting in the United Kingdom 2009: A Statement of
Recommended Practice, of the financial transactions of the Pension Scheme during the year ended 31
March 2010, and the amount and disposition of the scheme’s assets and liabilities as at 31 March 2010,
other than liabilities to pay pensions and other benefits after the end of the scheme year; and

e the information given in the commentary on financial performance included within the Pension Scheme
Annual Report is consistent with the pension scheme accounting statements.

Gus Miah (Engagement Lead)
For and on behalf of Deloitte LLP

Appointed Auditor
Birmingham, UK

Date
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Deloitte refers to one or more of Deloitte Touche Tohmatsu (‘DTT’), a Swiss Verein, and its network of member firms, each of which is a
legally separate and independent entity. Please see www.deloitte.co.uk/about for a detailed description of the legal structure of DTT and

its member firms.
Deloitte LLP is the United Kingdom member firm of DTT.

This publication has been written in general terms and therefore cannot be relied on to cover specific situations; application of the
principles set out will depend upon the particular circumstances involved and we recommend that you obtain professional advice before
acting or refraining from acting on any of the contents of this publication. Deloitte LLP would be pleased to advise readers on how to apply
the principles set out in this publication to their specific circumstances. Deloitte LLP accepts no duty of care or liability for any loss

occasioned to any person acting or refraining from action as a result of any material in this publication.
© 2010 Deloitte LLP. All rights reserved.

Deloitte LLP is a limited liability partnership registered in England and Wales with registered number OC303675 and its registered office at
2 New Street Square, London EC4A 3BZ, United Kingdom. Tel: +44 (0) 20 7936 3000 Fax: +44 (0) 20 7583 1198.

Member of Deloitte Touche Tohmatsu
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Agenda ltem 7

PENSION FUND BUDGET 2010 - 2011

| Contact Officers | | Nancy le Roux, 01895 250353 |
| Papers with this report | | None |
SUMMARY

At Committee in March 2010, Committee approved the budget for 2010 — 2011. This report
provides an update at the end of quarter 1 against that budget.

RECOMMENDATION

1. It is recommended that committee note the budget position as at 30 June
2010.

PENSION FUND BUDGET 2010- 2011

As explained in the March report, preparing a budget for the Pension Fund is complex and
the investment areas are very difficult to predict given that they are subject to the vagaries
of investment markets. Investment income and investment management fees are also
unpredictable given that they are based on investment market performance which is
largely outside the control of the Pension Fund. Therefore, budgets for the Pension Fund
are prepared which make no forecast for the change in market value of investments, as
this element of the budget is not one that can be predicted with any level of certainty.
Budget monitoring is therefore based on Surplus/Deficit from Operations” however it
should be noted certain items within this section can also be difficult to predict and are
therefore subject to large variances.

At this early stage of the year, it would not be appropriate to include a forecast year end
position as retirement experience is not constant throughout the year and so a period of 3
months is insufficient to predict experience for the rest of the year. Also at this stage it is
unclear how the council’s cost saving measures may impact on the pension fund. A year
end forecast will be worked up for the half year position as at the end of September.

FINANCIAL IMPLICATIONS

As part of the governance responsibilities for the Pensions Committee they are required to
approve and monitor an annual budget for the Fund. The management of the Pension
Fund, including the setting of the budget, ensures that the Pension Fund is managed in an
efficient and cost effective way. Poor management of the finances of the Pension Fund
would lead to increased costs which would need to be reflected in higher contributions
being paid by employers in the Pension Fund.

LEGAL IMPLICATIONS

There are no legal implications in this report.

PART 1 — MEMBERS, PRESS & PUBLIC
PENSIONS COMMITTEE / 22 September 2010
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London Borough of Hillingdon
Pension Fund Budget 2010 - 11

2009-010| 2010-11 | 2010-11
Actual | M3 Actual | Budget
Member Income
Employers Contributions 21,448 5,400( 21,558
Employees Contributions 8,310 2,004 8,253
Transfer Values Receivable 4,057 807 3,906
Net Member Income 33,815 8,211| 33,718
Member Expenditure
Pension Payments (22,025) (5,711)| (22,115)
Lump Sum Retirement Benefits (4,602) (2,122)| (4,526)
Lump Sum Death Benefits (503) (426) (639)
Refunds of Contributions (7) (3) (8)
State Scheme Premiums (2) 0 (3)
Transfer Values Payable (4,557) (1,347)| (5,547)
Net Member Expenditure (31,696) (9,609)| (32,838)
Net Member Surplus 2,119 (1,398) 880
Administration Expenditure
Pensions Administration (402) (128) (538)
Miscellaneous Costs (126) (1) (55)
Investment Administration (171) (47) (172)
Net Administration Expenditure (699) (176) (765)
Surplus/Deficit from Operations 1,420 (1,574) 115
Returns on Investments
Investment Income 11,066 2,235] 10,549
Change in Market Value of Investments 136,635 (48,630) 0
Management Fees (2,090) (31)] (1,989)
Irrecoverable Withholding Tax (171) (76) (221)
Net Returns on Investments 145,440 (46,502) 8,339
Net Surplus in Period 146,860 (48,076) 8,453
Fund Value B/fwd 417,430 564,290 564,290
Fund Value 564,290 516,214 572,743
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Agenda Iltem 8

Retirement Performance Statistics and
Cost of Early Retirements Monitor

| Contact Officers || Ken Chisholm, 01895 250847 |
| Papers with this report | | nil |
SUMMARY

This report summarises the number of Early Retirements in the first quarter.
Additionally it gives an update on the current situation on the cost to the fund of early
retirements.

RECOMMENDATIONS

That the contents of the report be noted.

EARLY RETIREMENT PERFORMANCE STATISTICS

At Committee Meeting on 25" June 2008 it was agreed that as there was no statutory
requirement to report figures against the previous BVPI 14 & BVI 15 targets, local
performance indicators would be recorded and presented to Committee.

New performance indicators relevant to the revised Performance Indicators will be
reported in all future reports to the Committee.

Number of Cases in the first quarter of 2010/11

The table below shows the number of employees, by category, whose LGPS benefits
have been put into payment:

Redundancy Efficiency lll Health Voluntary
over 60

2006/2007 14 2 6 36
2007/2008 19 3 24 29
2008/2009 26 0 12 37
2009/2010 16 0 13 31
Current year

Quarter 1 2 0 2 12

From 1% April 2008, employees retired on the grounds of permanent ill health, will be
subject to the “New Scheme” assessment by the Occupational Health Practitioner.
There are 3 tiers of enhancement, and theses are:-

PART 1 - MEMBERS, PRESS & PUBLIC
PENSIONS COMMITTEE 22 September 2010
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e There is no reasonable prospect of the employee obtaining gainful
employment* before reaching normal retirement age (age 65). In these cases
service is awarded up to age 65

e The employee cannot obtain gainful employment* within a reasonable period**
of leaving local government employment***, it is likely that they will be able to
obtain gainful employment* before their normal retirement age (age 65). In
these cases 25% of their potential service to age 65 is awarded.

e The employee may be capable of obtaining gainful employment* within a
reasonable period** of leaving local government employment***. In these
cases no additional award of service is applied. The benefits payable are
subject to the individual undergoing a medical review after 18 months to
ascertain whether the medical condition is such that the employee is still
unable to perform the duties of their previous employment. The maximum
period that a third tier pension may be paid is 3 years. When the 3 year period
has expired the pension will cease. Upon the employee attaining the age of
65, the pension is brought back into payment.

Note: * gainful employment is defined as paid employment for not less than 30
hours in each week for a period of not less than 12 months.

** reasonable period is defined as 3 years.

*** the term local government employment is used to indicate that the employee

a member of the Local Government Pension Scheme, not that they work for a
local authority.

The Local Government Pension Scheme Regulations 2008 introduced a protection
for employees aged 45 and over who were members of the LGPS as at 31%' March
2008. The protection ensures that any benefits paid as the result of ill health
retirement are at least the same level as any potential benefits under the new
regulations.

EARLY RETIREMENT COSTS MONITOR

As a result of a key recommendation by the Audit and Accounts Commission, local
authorities were advised to calculate and monitor early retirement costs as they
occurred within the LGPS between formal triennial valuations.

The Audit Commission recommended that each administering authority should ask
their actuary to provide them with methods for determining early retirement costs.
Our actuary, Hymans Robertson, consulted with other actuarial firms to agree a
national approach. Our software provider subsequently programmed this into our
‘Axis’ pension system. As a result, the costs to the fund are automatically calculated
each time an early retirement is processed.

This authority took the decision, in agreement with the fund actuary, to increase the
employer’s contribution rates as prescribed in the last valuation by 1%, effective from
1 April 2008, to meet anticipated early retirement costs. This 1% employer’s
contribution is locked in to the rate until March 2011.

PART 1 - MEMBERS, PRESS & PUBLIC
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This report is brought to committee quarterly to report on how the actual costs of
early retirements compare to the 1% employer payment, over the 3 year valuation
period.

MONITOR

Detail for Valuation Period 01.04.2008 to 31.03.2011

Capital Cost of early Payroll Total | Cost as a % of
retirement to the fund payroll
2008/09 879,902 111,300,000 0.80
2009/10 501,559 111,600,000 0.45
Quarter 1 2010/11 19,224 120,655,000 0.02

FINANCIAL IMPLICATIONS

The cost to the pension fund of early retirements on the grounds of ill health, is
recorded by the pensions section, and reported to the scheme Actuary. The cost
includes the benefits being paid before the employees normal retirement date and
any period of service awarded. Depending on which Tier the retirement falls in to,
determines the length of service to be awarded. Details of the service to be awarded
against each Tier are shown above. All Employers within the fund have a notional
budget built in to their Employers Contribution Rate to fund ill health retirements. If
the notional figure is exceeded, this will result in an increase to that Employers
Contribution Rate, at the next valuation of the fund.

LEGAL IMPLICATIONS

There are no legal implications arising directly from this report.

PART 1 - MEMBERS, PRESS & PUBLIC
PENSIONS COMMITTEE 22 September 2010
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Agenda ltem 9

Pensions Administration Performance

| Contact Officers || Ken Chisholm, 01895 250847 |
| Papers with this report | | nil |
SUMMARY

This report summarises the key work areas of the pensions administration section.
The targets shown are within the nationally agreed targets for England and Wales.
Full year performance data is included in the Annual Report for the fund. All data
shown is extracted from the Pensions Administration System and monitored on a
monthly basis.

RECOMMENDATIONS
That the contents of the report be noted.
KEY PERFORMANCE INDICATORS - quarter 1 - 2010/2011

Area of Work Target | Number Percentage Total
(Days) | processed within Target Cases
within target

Transfer in quote 5 5 50.00 10
Transfer in Actual 5 29 87.88 33
Transfer Out Actual 9 21 100.00 21
Transfer Out Quote 5 21 72.41 29
Refund 5 14 87.50 16
Estimate of Retirement Benefits 10 153 93.29 164
Actual Retirement Benefits 5 73 83.91 87
Condolence Letter 2 27 96.42 28
Letter Notifying Dependants Benefits 5 9 100 9
Deferred Benefits 10 102 99.02 103
Answer General Enquiry Letter 7 162 100 162
Benefit Statement Enquiry 10 1 100 1
Admit new entrant 20 253 98.83 256
Additional Service Purchase 10 0
Total 870 94.67 919

FINANCIAL IMPLICATIONS

The costs to the pension fund of all early retirements are monitored. Early
retirements at the Council’s discretion are reported to Committee on a quarterly
basis. As part of the valuation, all employers within the fund have a notional budget
built in to their employers contribution rate to fund ill health retirements.

LEGAL IMPLICATIONS

There are no legal implications arising directly from this report.

PART 1 - MEMBERS, PRESS & PUBLIC
PENSIONS COMMITTEE 22 September 2010

Page 109



This page is intentionally left blank

Page 110



Agenda ltem 10

GOVERNANCE ISSUES

| Contact Officers || Nancy Leroux |
| Papers with this report | | None |
SUMMARY

This report is to provide an update on Pension Fund Governance issues and is mainly for
information.

RECOMMENDATION

1. That the contents of the report are noted

2. That Committee discuss whether to progress the request by Stockley Academy to be
represented on Committee.

3. That Committee approve the extension to the existing pensions administration system
contract for a further two year period.

INFORMATION ITEMS
1. Scheme Consultations

Public Sector Pensions and the Local Government Pension Scheme are currently subject to
an independent review by Lord Hutton. The independent Public Service Pensions
Commission will undertake a fundamental structural review of public service pension
provision and is due to issue its final report prior to the 2011 Budget. The commission is due
to produce an interim report in September 2010 ahead of the Spending Review. At the time
of writing this report the details of this interim report are not yet available. It is envisaged that
major revisions to the LGPS will be one of the outcomes of this review.

2. Valuation Update

Officers had an initial meeting with the fund actuary on 8 September to discuss the initial
findings of the 2010 triennial valuation exercise. Based on the current scheme, the initial
results indicate a funding level considerably lower than in 2007. Discussions are ongoing in
agreeing the assumptions to be used in the valuation and so the final results will not be
completed for several months. Indeed, dependent on the timing of the Hutton Review, the
final results could be substantially different from the initial results. In addition the change from
RPI to CPI for the basis for future public sector pensions’ increases could have a sizeable
impact.

3. Request from Stockley Academy for Representation on Committee
Officers have received a request from Stockley Academy to be permitted to have a

representative on Pensions Committee. They have made the request to enable them to have
better accountability for their funding.

PART 1 - MEMBERS, PRESS & PUBLIC
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4. System Contract Extension

The contract for the pensions administration system (AXISe) is due to expire on 31
December 2010. However, due to the impending outcome of the Hutton Review and the
potential resulting regulatory changes, it is difficult to go to tender when the system
requirements are unknown. Therefore, on the advice of the Head of Procurement, officers
have been requested to seek approval from Committee to extend the current contract for a
further two year period.

Following a review of the contract, the Head of Procurement advised that Clause 14 of the
contract was effectively an "evergreen" clause that allows the license to continue as long as
the agreement has not been terminated. Therefore, there is no duration to this agreement.
Should we wish to end it we either use the provisions of termination related within the
contract or give 12 months notice.

5. Future Member Training and Development Events

The following training events are available for members to attend

DATE EVENT LOCATION RSVP By
October and | Employers Organisation - Central London ASAP
November Fundamentals
7 October UBS First Steps 21 Lombard Street ASAP
London
15 October M&G UK Company Financing London — venue tbc ASAP
Fund AGM
21 October UBS Second Steps 21 Lombard Street ASAP
London
4 November | CIPFA Pension Network Annual | Gt Russell Street 14 October
Conference London
10 November | Northern Trust UK Pension Fund | Ave Maria Lane 21 October
Forum London
11 November | UBS Third Steps 21 Lombard Street 22 October
London

PART 1 - MEMBERS, PRESS & PUBLIC
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