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Community Foundation of Tompkins County
Asset Allocation


As of March 31, 2011


Fixed Income: 
22.9%


(Target: 24%)


Cash: 0.6%
(Target: 0%)


Overall Portfolio


Equity: 65.6%
(Target: 65%)


Real Return 
Assets: 10.9%
(Target: 11%)


Fixed Income: 
22.9%


(Target: 24%)


Cash: 0.6%
(Target: 0%)


Overall Portfolio
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Community Foundation of Tompkins County
Asset Allocation


As of March 31, 2011


Large Value:
5.2%


Mid Cap: 10.1%
(Target: 10.0%)


Small Cap: 7.7%
(Target: 7.5%)


Micro Cap: 7.6%
(Target: 7.5%)


Developed: 6.6%


Equity Portfolio


International: 17.5%
(Target: 17.5%)


Large Cap: 51.9%
(Target: 57.5%)


Large Value:
5.2%


Mid Cap: 10.1%
(Target: 10.0%)


Small Cap: 7.7%
(Target: 7.5%)


Micro Cap: 7.6%
(Target: 7.5%)


Developed: 6.6%


Value: 2.1%


Small Cap: 2.5%


Emerging
Value: 3.7%


Emerging SC: 2.6%


Equity Portfolio


International: 17.5%
(Target: 17.5%)
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Community Foundation of Tompkins County
Asset Allocation


As of March 31, 2011


Domestic 
REITs: 34.5%


Treasury 
Inflation-


d


Real Return Asset Portfolio


Domestic 
REITs: 34.5%


International 
REITs: 10.9%


Treasury 
Inflation-
Protected 
Securities: 


54.6%


Real Return Asset Portfolio


REAL RETURN ASSETS: A portion of the portfolio is invested in real return assets. These types of
investments are utilized to hedge against the risk of inflation and have historically been beneficial as
part of a diversified portfolio. Real return assets tend to exhibit a positive correlation to inflation and
thus help preserve and enhance the future purchasing power of the portfolio.
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Barclays Aggregate Index


As of March 31, 2011


Credit Quality S t B kd


Index Statistics  


Average Credit Quality: AA
Duration: 5.1 years
Average Maturity:  7.3 years
Yield to Maturity: 3.1%
Number of Issues: 7,989


AAA
77%


AA
5%


A
10%


BBB
8%


High 
Yld/NR


0%


Credit Quality


Corporates
19%


Treasuries/
Agencies


45%


Mortgage-
Backed/


ABS
36%


Sector Breakdown


Index Statistics  


Average Credit Quality: AA
Duration: 5.1 years
Average Maturity:  7.3 years
Yield to Maturity: 3.1%
Number of Issues: 7,989
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01/01/11 04/01/10 02/13/07
to 03/31/11 to 03/31/11 to 03/31/11


Portfolio Value (start date) $5,863,951.17 $4,852,283.03 $2,666,367.95 


Contributions 201,488.69 937,700.91 3,665,888.43 


Withdrawals (39,083.79) (316,270.16) (886,024.66)


Net Realized Gain/Loss 0.00 23,264.85 (223,722.41)


Unrealized Gain/Loss 228,530.70 659,810.10 722,065.60 


Net Interest/Dividend Income 16,491.31 114,589.35 326,803.17 


Portfolio Value on 03/31/11 $6,271,378.08 $6,271,378.08 $6,271,378.08 


Total Investment Gain/Loss $245,022.01 $797,664.30 $825,146.36 
          (After Fees)


Portfolio Return 4.18% 14.33% 12.87%


Weighted Benchmark ReturnA 4.41% 14.43% 11.70%


 
Community Foundation of Tompkins County


Performance Report


Through March 31, 2011
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01/01/11 04/01/10 02/13/07
to 03/31/11 to 03/31/11 to 03/31/11


Equities


S&P 500 5.9% 15.6% 0.4%


S&P 400 Mid-Cap 9.4% 27.0% 23.8%


S&P 600 Small-Cap 7.7% 25.3% 13.4%


MSCI EAFE International 3.4% 10.4% -9.9%


Wilshire 5000 6.4% 17.7% 3.8%


Weighted Equity BenchmarkB 6.1% 17.5% 3.8%


Portfolio Equity 6.1% 18.1% 4.2%


Real Return Assets


Wilshire Real Estate 6.7% 24.4% -21.3%


Barclays TIPS 2.1% 7.9% 32.1%


Consumer Price Index (CPI) 1.5% 2.7% 9.8%


Portfolio Real Return Assets 3.4% 14.9% 14.7%


Fixed Income


Barclays Aggregate 0.4% 5.1% 27.3%


Portfolio Fixed Income 0.3% 5.1% 27.8%


 
Community Foundation of Tompkins County


Comparative Performance


Through March 31, 2011
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Endnotes


AWeighted Benchmark is comprised of 35.75% S&P 500, 6.5% S&P 400, 13% S&P 600, 9.75% MSCI EAFE, 5% DJ Wilshire 
REIT, 30% Barclays Aggregate from inception - 12/31/07,  39% S&P 500, 9.75% S&P 400, 6.5% S&P 600, 9.75% MSCI EAFE, 
5% DJ Wilshire REIT, 30% Barclays Aggregate from 1/1/08 - 11/30/10, and 37.4% S&P 500, 6.5% S&P 400, 9.7% S&P 600, 
11.38% MSCI EAFE, 5% DJ Wilshire REIT, 30% Barclays Aggregate from 12/1/10 - present.


BWeighted Equity Benchmark is comprised of 55% S&P 500, 10% S&P 400, 20% S&P 600 and 15% MSCI EAFE from 
inception - 12/31/07, 60% S&P 500, 15% S&P 400, 10% S&P 600, 15% MSCI EAFE from 1/1/08 - 11/30/10 and 57.5% S&P 
500, 10% S&P 400, 15% S&P 600, 17.5% MSCI EAFE from 12/1/10 - present.
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Community Foundation of Tompkins County
SRI Account


As of March 31, 2011


Fixed Income: 
29.7%


(Target: 30%)


Cash: 1.1%
(Target: 0%)


Overall Portfolio


Equity: 69.2%
(Target: 70%)


Fixed Income: 
29.7%


(Target: 30%)


Cash: 1.1%
(Target: 0%)


Overall Portfolio
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01/01/11 04/01/10 01/31/07
to 03/31/11 to 03/31/11 to 03/31/11


Portfolio Value (start date) $1,363,850.80 $1,323,356.41 $730,662.31 


Contributions 4,709.03 4,945.75 718,600.18 


Withdrawals (10,341.65) (69,738.01) (273,824.07)


Net Realized Gain/Loss 2,308.14 12,373.51 (51,138.91)


Unrealized Gain/Loss 42,409.30 106,628.08 174,029.37 


Net Interest/Dividend Income (599.66) 24,770.22 104,007.08 


Portfolio Value on 03/31/11 $1,402,335.96 $1,402,335.96 $1,402,335.96 


Total Investment Gain/Loss $44,117.78 $143,771.81 $226,897.54 
          (After Fees)


Portfolio Return 3.23% 11.42% 7.78%


Community Foundation of Tompkins County
SRI Account


Performance Report


Through March 31, 2011
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01/01/11 04/01/10 05/01/07
to 03/31/11 to 03/31/11 to 03/31/11


Equities1


S&P 500 5.9% 15.6% -2.8%


S&P 400 Mid-Cap 9.4% 27.0% 19.8%


S&P 600 Small-Cap 7.7% 25.3% 10.8%


Wilshire 5000 6.4% 17.7% 0.8%


Broad Market Social Index2 4.4% 14.7% 0.7%


Portfolio Equity 4.7% 14.7% -1.5%


01/01/11 04/01/10 01/31/07
to 03/31/11 to 03/31/11 to 03/31/11


Fixed Income


Barclays Intermediate Aggregate 0.5% 4.8% 27.1%


Portfolio Fixed Income 0.2% 4.2% 19.6%


1 Equities incepted on 5/1/07.
2 Broad Market Social Index is comprised of KLD All-Cap Sustainability index (discontinued), from inception through 6/30/10


and MSCI USA Broad ESG Index from 7/1/10 - present.


Community Foundation of Tompkins County
SRI Account


Comparative Performance


Through March 31, 2011
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		SRI Charts

		SRI Perf 3.31.11

		SRI Perf 3.31.11 2






Inception
Quarter 1 Year (2/13/07)


Equities


S&P 500 SPDR SPY 5.88% 15.58% 0.14%
Diamonds Trust Series I DIA 6.98% 16.37% 8.49%
DFA Large-Cap Value Fund DFLVX 9.29% 19.55% -5.54%
SPDR KBW Bank ETF KBE -0.17% 0.64% -51.38%
S&P 500 Large-Cap Index 5.92% 15.65% 0.39%


iShares S&P 400 Mid-Cap IJH 9.09% 26.89% 23.06%
S&P 400 Mid-Cap Index 9.36% 26.95% 23.82%


iShares S&P 600 Small-Cap IJR 7.62% 25.17% 12.89%
S&P 600 Small-Cap Index 7.71% 25.27% 13.42%


DFA Micro-Cap Fund DFSCX 8.12% 29.58% 6.18%
Russell Micro-cap Index 6.80% 25.32% -5.25%


iShares MSCI EAFE Index Fund EFA 3.19% 3.19% -10.69%
DFA International Small-Cap Fund DFISX 4.14% 4.14% 3.76%
DFA International Value Portfolio DFIVX 4.71% 4.71% -7.63%
DFA Emerging Markets Value Fund DFEVX 0.72% 0.72% 51.89%
DFA Emerging Markets Small Cap Fund DEMSX -1.91% -1.91% 52.91%
MSCI EAFE Index 3.36% 10.42% -9.85%


Real Return Assets


Dow Jones Wilshire REIT RWR 6.53% 24.12% -21.28%
SPDR DJ Wilshire International Real Estate RWX 0.74% 21.42% -27.50%
Wilshire REIT Index 6.70% 24.44% -21.26%


Vanguard Inflation-Protected Sec Fund VAIPX 1.82% 7.78% 28.75%
Barclays US TIPS Index 2.08% 7.91% 32.11%


Fixed Income


Vanguard Total Bond Market Fund VBTSX 0.27% 5.02% 27.43%
Barclays Aggregate Bond Index 0.42% 5.12% 27.31%


Socially Responsible


TIAA-CREF Instl Social Choice Equity Fund TICRX 4.75% 14.66% 0.76% 1


Broad Market Social Index 4.43% 14.74% 0.73% 1


Domini Social Bond Fund DSBFX 0.16% 3.76% 23.66% 2


Barclays Intermediate Aggregate Bond Index 0.48% 4.76% 27.07% 2


1 Inception begins on 5/1/07.
2 Inception begins on 1/31/07. Domini Social Bond Fund purchased on 4/30/10. 


Community Foundation of Tompkins County
Performance Detail


Through March 31, 2011
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Economic Review


• Equity markets displayed resilience in the first quarter posting strong gains despite 
a major natural disaster in Japan and continued political unrest in the Middle East.


• Fundamental indicators signal a strengthening domestic economy:


o Unemployment is declining
f l f blo Estimates for real GDP are favorable


o Retail sales, manufacturing, and durable goods orders are rising
o Corporate earnings remain strong


• Equity market valuations are below historic norms.


• Interest rate risk remains a valid concern for bond investors as the economyInterest rate risk remains a valid concern for bond investors as the economy 
strengthens.


1







First Quarter Global Equity Performance


Global Equity Market Performance
1/1/2011 3/31/2011


Global Equity Market Total Return
1/1/2011‐3/31/2011


1 00
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World Disasters and the Stock Market
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Stock Market Impact of World Disasters
Data through 3/31/2011
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Domestic Economic Fundamentals Strong


U.S. Unemployment Rate U.S. Retail Sales
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ISM Manufacturing  PMI Index
Data through 2/28/2011


270,000


U.S. Durable Goods New Orders
Data through 2/28/2011


250


00 01 02 03 04 05 06 07 08 09 10


45


50


55


60


210,000


230,000


250,000


M
ill
io
ns
($
)


30


35


40


00 01 02 03 04 05 06 07 08 09 10


150,000


170,000


190,000


00 01 02 03 04 05 06 07 08 09 10


4


Source: Bloomberg







U.S. Unemployment
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U.S. Gross Domestic Product
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U.S. Real GDP
% Change at Annual Rate


Real GDP:


20‐yr avg.     4Q10


2.5%           3.1%


1Q 2011 
Estimate: 3.1%


2
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Corporate Earnings Are Strong
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Equity Valuations


Data through 3/31/2011


Data through 3/31/2011S&P 500 Valuation Measures
Valuation 
Measure Description Latest 1‐year ago 3‐year avg 5‐year avg 10‐year avg 15‐yr avg
P/E Price to Earnings 13.1x 14.1x 13.0x 13.6x 15.4x 17.1x
P/B Price to Book 2.3 2.2 2.1 2.4 2.7 3.1
P/CF Price to Cash Flow 8.8 8.9 8.3 9.1 10.5 11.2
P/S Price to Sales 1.3 1.2 1.1 1.2 1.3 1.5
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P/S Price to Sales 1.3 1.2 1.1 1.2 1.3 1.5
Div. Yield Dividend Yield 2.0% 1.9% 2.3% 2.2% 2.0% 1.9%







Commodity Prices


25%


Global Commodity Prices
1/1/2011‐3/31/2011
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Bond Market Valuations


U.S. Treasuries Relative to  U.S. Aggregate Bond Market U.S. Agencies Relative to U.S. Aggregate Bond Market
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Risk in the Bond Market


20 Year Bond
Impact on 
Price from


Impact on 
Price from20‐Year Bond 


Coupon Rate
Duration


Price from
1% Increase 
in Rates


Price from
2% Increase 
in Rates


2 5% 15 86 ‐15 86% ‐31 72%2.5% 15.86 15.86% 31.72%


5.0% 12.87 ‐12.87% ‐25.74%


7.5% 10.66 ‐10.66% ‐21.32%


Lower Yields   =   Longer Duration   =   Greater Risk
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Introduction to Floating Rate Loans


Major U S Fixed Income Asset Classes


Floating Rate 
Loans


High Yield 


Major U.S. Fixed Income Asset Classes


Loans 


Investment Grade 
Corporates 


Cr
ed


it
 R
is
k


Treasuries   
MBS


 Interest Rate Risk  Credit Risk


Interest Rate Risk


• Floating coupon virtually 


eliminates interest rate risk


• Below investment grade credit quality


• Senior debt instrument


C ll t li d
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• Collateralized







Fixed Income Portfolio Changes


Alesco Fixed Income Portfolio Comparison


3.40%


3.42%


3.44%
Alesco Fixed Income Portfolio Comparison


New Fixed Income 
Portfolio


Previous Fixed 
Income Portfolio


New Fixed 
Income Portfolio


Aggregate Bond Market 80% 64%


3.34%


3.36%


3.38%
Re


tu
rn


Aggregate Bond Market 80% 64%
U.S. TIPS 20% 20%
Floating Rate Loans ‐ 8%
Mortgage Backed ‐ 8%


3.28%


3.30%


3.32%


Previous Fixed Income 
Portfolio


3.26%


3.50% 3.55% 3.60% 3.65% 3.70% 3.75% 3.80% 3.85% 3.90%


Standard Deviation


U.S. TIPS
Mortgage‐Backed 


Securities
Floating Rate 


Loans
U.S. Aggregate 
Bond Index


U.S. TIPS 1.00
Mortgage‐Backed Securities 0.61 1.00
Floating Rate Loans 0 17 ‐0 16 1 00
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Floating Rate Loans 0.17 ‐0.16 1.00
U.S. Aggregate Bond Index 0.74 0.90 ‐0.04 1.00







Total Returns through March 31, 2011
Annualized Returns


Asset Class Index Description YTD 1 Year 3 Year 5 Year 10 Year
U.S. Equity


Large-Cap Core S&P 500 5.9% 15.6% 2.4% 2.6% 3.3%g p
Large-Cap Growth S&P 500/Citigroup Growth 5.1% 16.6% 4.7% 4.1% 3.5%
Large-Cap Value S&P 500/Citigroup Value 6.8% 14.8% -0.2% 1.1% 3.0%
Mid-Cap Core S&P 400 9.4% 27.0% 10.0% 6.1% 9.4%
Mid-Cap Growth S&P 400/Citigroup Growth 9.8% 31.0% 11.5% 7.4% 9.6%
Mid-Cap Value S&P 400/Citigroup Value 8.9% 22.9% 8.4% 4.7% 9.0%
Small-Cap Core S&P 600 7.7% 25.3% 8.4% 3.7% 9.2%
Small-Cap Growth S&P 600/Citigroup Growth 9.1% 30.2% 9.5% 4.7% 9.5%
Small-Cap Value S&P 600/Citigroup Value 6.3% 20.6% 7.1% 2.6% 8.9%


International Equity


Developed Markets MSCI EAFE 3.4% 10.4% -3.0% 1.3% 5.4%
Emerging Markets MSCI Emerging Markets 2.0% 18.5% 4.3% 10.7% 16.8%g g g g


Fixed Income 


Short-Term Treasury (1-3  mo.) BarCap Short-Term Treasury 0.1% 0.3% 0.8% 2.5% 2.4%
Intermediate-Term Corporate BarCap Intermediate-Term Corporate 1.1% 6.8% 7.0% 6.4% 6.0%
Diversified Bonds BarCap Aggregate 0.4% 5.1% 5.3% 6.0% 5.6%
Municipal Bonds BarCap Municipal 0.5% 1.6% 4.5% 4.1% 4.7%u c pa o ds a Cap u c pa 0.5% .6% .5% . % .7%
Inflation-Protected Treasuries (TIPS) BarCap Treasury Inflation Notes 2.1% 7.9% 3.9% 6.2% 6.7%


Alternative Investments
Domestic Real Estate (REITs) Dow Jones Wilshire REIT 6.7% 24.4% 1.5% 0.7% 11.2%
International Real Estate (REITs) Dow Jones Wilshire ex-US Real Estate Index 4.2% 25.0% -4.2% 1.5% -
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Alesco Advisors LLC
PORTFOLIO APPRAISAL


Community Foundation of Tompkins County
March 31, 2011


Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets


CASH AND EQUIVALENTS
CASH 5,331.58 5,331.58 0.1
SCHWAB ADVISOR 
CASH 
RESERVES-PREMIER


28,792.10 28,792.10 0.5


34,123.68 34,123.68 0.5


EQUITIES
4,590.248 DFA EMERGING 


MARKETS 
SMALL-CAP FUND


23.54 108,076.86 23.60 108,329.85 1.7


4,129.639 DFA EMERGING 
MARKETS VALUE 
FUND


28.43 117,402.16 36.42 150,401.45 2.4


5,680.918 DFA 
INTERNATIONAL 
SMALL-CAP FUND


16.34 92,820.01 17.88 101,574.81 1.6


4,458.368 DFA 
INTERNATIONAL 
VALUE PORTFOLIO


18.59 82,902.18 19.19 85,556.08 1.4


9,750.041 DFA LARGE-CAP 
VALUE FUND


18.23 177,727.50 21.93 213,818.40 3.4


21,070.371 DFA MICRO-CAP 
FUND


11.75 247,679.93 14.88 313,527.12 5.0


4,550.00 ISHARES MSCI EAFE 
INDEX FUND


53.73 244,449.60 60.08 273,364.00 4.4


4,225.00 ISHARES S&P 400 
MIDCAP


67.01 283,098.27 98.71 417,049.75 6.7


4,325.00 ISHARES S&P 600 
SMALLCAP


57.93 250,545.93 73.56 318,147.00 5.1


13,900.00 S&P 500 SPDR 114.29 1,588,591.94 132.59 1,843,001.00 29.4
1,700.00 SPDR DOW JONES 


INDUSTRIAL 
AVERAGE ETF TRST


109.38 185,940.27 123.02 209,134.00 3.3


3,150.00 SPDR KBW BANK 
ETF


25.77 81,168.40 25.82 81,333.00 1.3


3,460,403.05 4,115,236.47 65.6


FIXED INCOME
136,522.585 VANGUARD TOTAL 


BOND MARKET 
INDEX FUND


10.34 1,411,157.73 10.54 1,438,948.05 22.9


REAL RETURN ASSETS
1,900.00 SPDR DJ WILSHIRE 


INTERNATIONAL 
REAL ESTATE


40.61 77,157.65 39.03 74,157.00 1.2


3,650.00 SPDR DOW JONES 
REIT ETF


57.75 210,786.53 64.60 235,790.00 3.8


14,439.740 VANGUARD 
INFLATION 
PROTECTED 
SECURITIES FD


24.75 357,444.09 25.84 373,122.88 5.9


645,388.27 683,069.88 10.9


TOTAL PORTFOLIO 5,551,072.72 6,271,378.08 100.0
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Alesco Advisors LLC
PORTFOLIO APPRAISAL


Community Foundation of Tompkins County
SRI Account
March 31, 2011


Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets


CASH AND EQUIVALENTS
CASH 14,831.88 14,831.88 1.1


EQUITIES
93,617.549 TIAA-CREF INSTL 


SOCIAL CHOICE 
EQUITY FUND


8.47 792,879.50 10.37 970,813.98 69.2


FIXED INCOME
36,712.784 DOMINI SOCIAL 


BOND FUND
11.46 420,595.21 11.35 416,690.10 29.7


TOTAL PORTFOLIO 1,228,306.59 1,402,335.96 100.0
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