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Community Foundation of Tompkins County
Asset Allocation

As of September 30, 2011

Overall Portfolio

Cash: 0.4%

Fixed Income: (Target: 0%)
24.6%

(Target: 24%)

Real Return
(Target: 11%) (Target: 65%)
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Community Foundation of Tompkins County
Asset Allocation

As of September 30, 2011

Equity Portfolio
Mid Ca'p: 9'90% Small Cap: 7.4%
Large Value(_Target. 10.0%) (Target: 7.5%) International: 16.4%
: ! €
4.8% Micro Cap: 7.5% (Target: 17.5%)

(Target: 7.5%)

Developed: 6.8%

Value: 1.9%
. Small Cap: 2.3%.

Emerging
Value: 3.1%

.Emerging SC: 2.3%

Large Cap: 54.0%
(Target: 57.5%)
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Community Foundation of Tompkins County
Asset Allocation

As of September 30, 2011

Real Return Asset Portfolio

Domestic
. REITs: 33.6%

Treasury

Inflation-

Protected

Securities:
International

REITs: 9.9%

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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Portfolio Value (start date)

Contributions

Withdrawals

Net Realized Gain/Loss
Unrealized Gain/Loss

Net Interest/Dividend Income
Portfolio Value on 09/30/11

Total Investment Gain/Loss

(After Fees)

Portfolio Return

Portfolio Return Annualized

Weighted Benchmark Return”

Community Foundation of Tompkins County

Performance Report

Through September 30, 2011

07/01/11
to 09/30/11
$6,347,775.36

0.00
(171,722.25)
(38,066.37)
(702,505.58)
21,318.95

01/01/11
to 09/30/11
$5,863,951.17

283,567.02
(261,220.64)
(21,483.71)
(487,657.19)
79,643.46

10/01/10
to 09/30/11
$5,574,366.21

303,033.87
(400,721.05)
11,041.45
(166,857.40)
135,937.03

02/13/07
to 09/30/11
$2,666,367.95

3,747,966.76
(1,108,161.51)
(237,889.35)
(1,439.06)
389,955.32

$5,456,800.11

$5,456,800.11

$5,456,800.11

$5,456,800.11

($719,253.00)

-11.62%

-10.43%

Weighted Benchmark Return Annualized”

($429,497.44)

-1.25%

-5.50%

($19,878.92)

-0.35%

1.29%

$150,626.91

0.48%
0.10%
1.10%
0.24%





Equities
S&P 500
S&P 500 Value
S&P 400 Mid-Cap
S&P 600 Small-Cap
Russell Micro-Cap
MSCI EAFE International
MSCI Emerging Markets
Wilshire 5000
Weighted Equity Benchmari®

Portfolio Equity

Real Return Assets

Wilshire Real Estate
Barclays TIPS
Consumer Price Index (CPI)

Portfolio Real Return Assets

Fixed Income
Barclays Aggregate

Portfolio Fixed Income

Comparative Performance

Through September 30, 2011

07/01/11
to 09/30/11

-13.9%
-16.3%
-19.9%
-19.8%
-22.7%
-19.0%
-22.6%
-15.2%
-16.3%
-17.3%

-14.5%
4.5%
1.2%

-4.9%

3.8%
3.2%

01/01/11

to 09/30/11

-8.7%
-11.9%
-13.0%
-13.8%
-20.3%
-15.0%
-21.9%

-9.8%
-11.0%
-12.5%

-5.2%
10.6%
3.1%
2.0%

6.6%
5.7%

Community Foundation of Tompkins County

10/01/10

to 09/30/11

1.1%
-2.7%
-1.3%
0.2%
-4.8%
-9.4%
-16.1%
0.7%
-1.0%
-2.4%

1.9%
9.9%
3.9%
5.1%

5.3%
4.3%

02/13/07
to 09/30/11

-13.4%
-25.8%

-1.5%

-9.2%
-29.3%
-25.8%

7.3%
-12.0%
-12.9%
-14.1%

-30.0%
43.1%
11.5%
11.9%

35.2%
34.7%





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.





Community Foundation of Tompkins County
Performance Detalil

Through September 30, 2011

Inception
Quarter YTD 1 Year (2/13/07)
Equities
S&P 500 SPDR SPY -13.79% -8.71% 1.10% -13.68%
Diamonds Trust Series | DIA -11.46% -4.10% 3.64% -2.72%
DFA Large-Cap Value Fund DFLVX -21.44% -14.83% -3.86% -26.40%
SPDR KBW Bank ETF KBE -26.50% -31.58% -22.66% -66.69%
S&P 500 Large-Cap Index -13.87% -8.68% 1.14% -13.45%
iShares S&P 400 Mid-Cap IJH -19.87% -13.27% -1.44% -2.18%
S&P 400 Mid-Cap Index -19.88% -13.02% -1.28% -1.52%
iShares S&P 600 Small-Cap IR -19.90% -13.92% 0.23% -9.70%
S&P 600 Small-Cap Index -19.83% -13.79% 0.21% -9.22%
DFA Micro-Cap Fund DFSCX -20.74% -16.39% -1.61% -17.89%
Russell Micro-cap Index -22.68% -20.30% -4.83% -29.29%
Vanguard MSCI EAFE ETF VEA -20.88% -16.63% -10.55% NA
DFA International Small-Cap Fund DFISX -19.48% -16.33% -6.29% -16.68%
DFA International Value Portfolio DFIVX -23.03% -19.36% -13.36% -28.87%
DFA Emerging Markets Value Fund DFEVX -26.80% -28.06% -22.21% 8.33%
DFA Emerging Markets Small Cap Fund DEMSX -24.67% -24.63% -19.48% 17.35%
MSCI EAFE Index -19.01% -14.98% -9.36% -25.85%
Real Return Assets
Dow Jones Wilshire REIT RWR -14.41% -5.27% 1.68% -30.05%
SPDR DJ Wilshire International Real Estate =~ RWX -19.85% -15.61% -8.91% -39.30%
Wilshire REIT Index -14.54% -5.20% 1.87% -30.03%
Vanguard Inflation-Protected Sec Fund VAIPX 4.86% 10.43% 9.64% 39.64%
Barclays US TIPS Index 451% 10.59% 9.87% 43.13%
Fixed Income
Vanguard Total Bond Market Fund VBTSX 4.01% 6.65% 5.24% 35.55%
Ridgeworth Seix FIoating Rate I° SAMBX -3.66% -1.16% 2.06% 14.56%
Vanguard GNMA Fund® VFIIX 3.05% 6.43% 6.87% 38.17%
Barclays Aggregate Bond Index 3.82% 6.65% 5.26% 35.20%

! vanguard MSCI EAFE ETF replaced the iShares MSCI EAFE Index ETF on 9/16/11.
2 Vanguard GNMA and Ridgeworth Seix Floating Rate Funds were first purchased on 5/10/11.





		NonSRI Charts

		nonSRI Perf 9.30.11

		nonSRI Perf 9.30.11 2

		nonSRI Perf 9.30.11 3

		nonSRI Perf 9.30.11 4




Community Foundation of Tompkins County
SRI Account

As of September 30, 2011

Overall Portfolio

Cash: 0.4%

Fixed Income: (Target: 0%)
24.6%

(Target: 24%)

Real Return
Assets: 10.3%
(Target: 11%)

-Jity: 64.7%

(Target: 65%)
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Community Foundation of Tompkins County
SRI Account

As of September 30, 2011

Equity Portfolio

Mid Cap: 14.1%

‘Nﬁu T
/ Developed: 11.2%

International: 16.6%

Emerging
Markets: 5.4%

Large Cap: 57.5%
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Community Foundation of Tompkins County
SRI Account

As of September 30, 2011

Real Return Asset Portfolio

Domestic
REITs: 37.0%
Treasury
Inflation-
Protected
Securities:
53.8%

International
REITs: 9.2%

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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Portfolio Value (start date)

Contributions

Withdrawals

Net Realized Gain/Loss

Unrealized Gain/Loss

Net Interest/Dividend Income

Portfolio Value on 09/30/11

Total Investment Gain/Loss
(After Fees)

Portfolio Return

Portfolio Return Annualized

Community Foundation of Tompkins County

SRI Account

Performance Report

Through September 30, 2011

07/01/11
to 09/30/11
$1,407,624.55

3,566.44
(54,794.25)
(26,719.45)

(144,045.30)

2,573.29

$1,188,205.28

01/01/11
to 09/30/11
$1,363,850.80

8,275.47
(72,513.99)
27,818.39
(144,045.30)
4,819.91

10/01/10
to 09/30/11
$1,280,518.78

8,275.47
(84,187.98)
99,511.34
(144,045.30)
28,132.97

01/31/07
to 09/30/11
$730,662.31

722,166.62
(335,996.41)
105,991.41
(144,045.30)
109,426.65

$1,188,205.28

$1,188,205.28

($168,191.46)

-12.29%

($111,407.00)

-8.64%

($16,400.99)

-1.83%

$1,188,205.28

$71,372.76

-4.61%
-1.01%





Community Foundation of Tompkins County
SRI Account
Comparative Performance

Through September 30, 2011

07/01/11 01/01/11 10/01/10 Inception
to 09/30/11 to 09/30/11 to 09/30/11 to 09/30/11
Equities’
S&P 500 -13.9% -8.7% 1.1% -16.2%
S&P 400 Mid-Cap -19.9% -13.0% -1.3% -4.7%
S&P 600 Small-Cap -19.8% -13.8% 0.2% -11.3%
Wilshire 5000 -15.2% -9.8% 0.7% -14.6%
Broad Market Social Index -15.8% -11.5% -1.7% -14.7%
Portfolio Equity -18.3% -14.0% -4.4% -19.1%
Real Return Assets®
Wilshire Real Estate -14.8%
Barclays TIPS 0.3%
Consumer Price Index (CPI) 0.7%
Portfolio Real Return Assets -6.8%
Fixed Income’
Barclays Intermediate Aggregate 2.3% 5.0% 4.2% 32.8%
Portfolio Fixed Income 3.9% 6.1% 4.7% 26.7%

! Equity returns begin on inception date of 5/1/07.

2 Broad Market Social Index is comprised of KLD All-Cap Sustainability index (discontinued) from inception through 6/30/10, MSCI USA Broad ESG Index
from 7/1/10 - 7/31/11, and 77% MSCI USA Broad ESG Index/23% MSCI World ex USA ESG Index from 8/1/11 - present.

% Real Return Assets returns begin on inception date of 8/1/11.

* Fixed Income returns begin on inception date of 1/31/07.





Community Foundation of Tompkins County
SRI Account

Performance Detail

Through September 30, 2011

Quarter YTD 1 Year
Equities
DFA US Social Core Equity DFUEX -19.87% -14.76% -2.25%
Vanguard FTSE Social Index VFTSX -13.18% -9.39% 0.21%
MSCI USA Broad ESG Index -14.86% -10.57% -0.67%
S&P 500 Large-Cap Index -13.87% -8.68% 1.14%
S&P 400 Mid-Cap Index -19.88% -13.02% -1.28%
S&P 600 Small-Cap Index -19.83% -13.79% 0.21%
DFA International Sustainability Core DFSPX -20.89% -17.01% -10.27%
DFA Emerging Markets Social Core Equity =~ DFESX -24.78% -24.80% -19.00%
MSCI World ex USA ESG Index -17.63% -13.88% -1.71%
MSCI EAFE Index -19.01% -14.98% -9.36%
Real Return Assets
Dow Jones Wilshire REIT RWR -14.41% -5.27% 1.68%
SPDR DJ Wilshire International Real Estate  ~ RWX -19.85% -15.61% -8.91%
Wilshire REIT Index -14.54% -5.20% 1.87%
Vanguard Inflation-Protected Sec Fund VIPSX 4.84% 10.40% 9.59%
Barclays US TIPS Index 4.51% 10.59% 9.87%
Fixed Income
PIMCO Total Return Fund PTSAX -1.80% 1.54% 0.59%
Vanguard GNMA Fund VFIIX 3.05% 6.43% 6.87%
iShares Barclays Agency Bond Fund AGZ 2.23% 4.14% 2.97%
iShares Barclays 3-7 Year Treasury Bond IEI 4.21% 7.32% 4.73%
iShares Barclays 7-10 Year Treasury Bond IEF 10.38% 14.21% 9.30%
Barclays Aggregate Bond Index 3.82% 6.65% 5.26%

! The TIAA-CREF Institiutional Social Choice Equity Fund and Domini Social Bond Fund were replaced on 8/1/11.
Longer time periods are for informational purposes only.





		SRI Charts

		SRI Perf

		SRI Perf 9.30.11 2

		SRI Perf 9.30.11 3




Economic Review:
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GREED
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* The stock market weakened considerably in the third quarter, with the S&P 500
losing 13.9%, the MSCI EAFE losing 19%; midcap and smallcap stocks declined
almost 20%.

* A global recovery is in doubt:
 Slowing growth in U.S. and overseas
» Sovereign debt crisis in the Euro Zone

e Concerns within the U.S. economy continue to plague investors:
* Housing market
* Unemployment
* Government finances

* As a result of surging profits and strong balance sheets, S&P 500 companies are

attractively priced with current price-to-earnings multiples 36.4% cheaper than
the 25-year average.

ALESCO
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The Long-Term Benefits of Diversification

400%

348.9%

350%

300%

250%

200%

150%

100%

50%

0%

-13.9%

-19.9% -19.8% 22.7% -19.0% 22.6%

-50%
S&P 500: LargeCap S&P 400: MidCap S&P 600: SmallCap Russell MicroCap MSCI EAFE MSCI Emerg Mkts

B 10 Years Cumulative, through 6/30/11 H3Q11

Source: Bloomberg
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Consumer Sentiment

Consumer Confidence & U.S. GDP Change

1/1978-9/2011
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Source: Bloomberg, University of Michigan Survey of Consumer Confidence Sentiment, US Department of Commerce Bureau of Economic Analysis
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The Unemployment Situation

Employment Change-Total Private Payroll

Civilian Unemployment Rate

9.1%

Datathrough 9/30/2011 Data through 9/30/2011
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Source: Bloomberg, Bureau of Labor Statistics
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Commodity Prices

Gold Cotton
Gold Spot, Price $/0Z S&P GSCI Cotton Index Spot
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Equity Valuations are Attractive

S&P 500 Earnings Yield vs. Baa Yield

9.5% Datathrough 9/30/2011
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Price to Sales: Europe and S&P 500

5/2001-9/2011
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Corporate America is Poised for Prosperity

Corporate Cash as a % of Current Assets
S&P 500 companies — cash and cash equivalents, quarterly
28%

26%-
24%-
22%-
20%-
18%-

16%-

14% w w . . . w . w w w w
00 '01 02 '03 '04 05 '06 '0O7 '08 '09 'O

Source: J.P. Morgan Asset Management, Standard & Poor’s, FRB, Bloomberg

Corporate Growth

Quarterly deal volume and nonfarm nonfinancial capex, billions USD
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Why Overweight Value?

Value Premium

5 Year Value IndexRetums less 5 Year Growth Index Returns

25%

20%

15%
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5%
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Source: Dimensional Funds, Fama/French US Large Cap Value Index, Fama/French US Large Cap Growth Index
Data: 7/1926 to 7/2011

* Value stocks have outperformed growth stocks by an average of 1.69% per year
since 1926
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Size and Value Matter

Mon-US Developed

US Indices Markets Indices
1927 - 2010 1975 - 2010
Annual 15.79 4572
Compound 13.82
Return (%) 11.69
11.38
1045 4 o
.05 8.97
Large S&P Large Smuall Srmall Sinall alue Srmall MSCI
Walue S00 Growth  Value Market  Growth EAFE
Annual
Standdand
Dewviation (%) 27.01 20.51 21.93 3513 3094 34.05 2454 2813 2329

Source: Dimensional Fund Advisors. In US dollars. Developed markets value and growth index data provided by Fama/French (ex
utilities). The S&P data are provided by Standard & Poor's Index Services Group. US Small Cap Index is the CRSP 6-10 Index. CRSP data
provided by the Center for Research in Security Prices, University of Chicago. International Small Cap index data: 1970-June 1981, 50%
UK small cap stocks provided by the London Business School and 50% Japan small cap stocks provided by Nomura Securities; July
1981-present: simulated by Dimensional from StyleResearch securities data; includes securities of MSCI EAFE Index countries, market-

cagitalization Wﬁ-ightegI each country caggeg at 50%. MSCI gata cggxright MSCI 2010, all rights rgsgrved.
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U.S. Treasury Yields

Nominal 10 Year Yields: Treasuries and TIPS

Real 10 Year Treasury Yields
10Year Treasury Yield less Core CPI
Datathrough 9/30/2011

Datathrough 9/30/2011
16
14 -
10Year Treasury 1.92%
A 10Year TIPS 0.17%
Implied Expected Inflation 1.75%

1y

80 83 86 89 92 95 98 01 04 07
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Source: Federal Reserve, Bloomberg
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U.S. Government Finances

The 2011 Federal Budget Federal Budget Surplus/Deficit
Trillions, USD ‘H; .?J GDP, 1960 — 2021

4.0 q 2011 estimate: -8.5%
- 1 | |
Total Spendlnlg_. 5_3_512 _______ o L ) dll .
Other I : 2% 1
$467bn (13%) I I
I I -4%
Net Int.: $221bn (6%) I Borrowing I %
: $1,284 bn (36%) |
Non-defense | | % 1
Discretionary: : . -10% |
$650bn (18%) ' e 2012 estimate: -6.2%
1960 1970 1980 1990 2000 2010 2020
Defense: Federal Debt (Accumulated Deficits)
$703bn (20%) :}é:ﬂ [;I. GDP. 1960 — 2021
2021 estimate: B2.0%
Social Security: 75% -
$726bn (20%) Revenues 2011 estimate: 67.6%
$2,314 bn (64%)
50% -
Medicare & Medicaid: 25% -
$830bn (23%)

$0.0 0% T T T
Total Government Spending Sources of Financing 1960 1970 1980 19380 2000 2010 2020

Source: U.S. Treasury, BEA, CBO, OMB, J.P. Morgan Asset Management.

2011 numbers are based on CBO August Baseline Scenario. *Estimates for 2011 — 2021 are based on August alternative scenario budget projections from the CBO's
“Budget and Economic Qutlook: An Update” which was released on August 24, 2011. The alternative scenario assumes an extension

of all Bush tax cuts, annual adjustments to AMT and Medicare payment schedules and spending on operations in Afghanistan and Irag

rising fram 2011 levels in line with inflation throughout the forecast period.

Note: Years shown are fiscal years (Oct. 1 through Sep. 30). Top right chart displays federal surplus/deficit (revenues — outlays).

Data reflect most recently available as of 9/30/11. M ava
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Global Government Debt

I Gross government debt
As % of GDP, 2011 forecast

Bl Debt [ Primary* budget balance
Lof which: held abroad |25 % of GDF, 2011 forecast |

0 25 50 75 100 125 150 175 200 225 250
Japan 8.9
Greece [-1.3]
Italy 1 0.5 |
Ireland \-6.8]
Portugal 1.9
United States |-8.0]
Belgium -0.3]
Euro area 1.5
France 3.4
Canada [-3.7]
Germany 0.4
Britain |56
Spain [-4.4]

Source: IMF Global Financial Stability Repart

Source: The Economist
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*Excluding interest payments
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Debt versus Annual Receipts
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Source: EU, IMF, IFS, in Billions USD, Payback in Years
As of December 31, 2010
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STATE STREET GLOBAL ADVISORS.

Source: State Street Global Advisors





Consumer Finances

Consumer Balance Sheet

Trillions of dollars outstanding, not seasonally adjusted

580 A

Total Assets: $72.6 tn

570 4
Homes: 25%
560 |

Other tangible: 7%
550 -

Deposits: 11%

540 -
Pension funds: 19%
%30 A

320 A
Other financial
assets: 38%
10 +
50 -

Revolving (e.g.: credit cards): 6%
Non-reveolving: 12%
Other Liabilities: 11%

Total Liabilities: $13.9 tn

Lot

Personal Savings Rate
Annual, % of disposable income
12%

10% YTD 2011:

— 4.9%

6%
4%
2%

0%
0 w5 70O F5 80 85 90 95 00 05 10

Household Debt Service Ratio
Debt payments as % of disposable personal income, seasonally adjusted

15% -

3Q07:
- 14.0%
13%

12% -

3Q117:
11.0%

10%

‘80 '82 "84 'B6 ‘88 00 "92 04 "O6 '08 '00 ‘02 ‘04 06 08 10

Source: (Left) FRB, J.P. Morgan Asset Management. Data includes households and nonprofit organizations. (Right) BEA, FRB, J.P. Morgan Asset
Management. Personal savings rafe is calculated as personal savings (after-tax income — personal outlays ) divided by after-tax income. Employer and
employee contributions to retirement funds are included in after-tax income but not in personal outlays, and thus are implicitly included in personal
savings. Savings rate data as of August 2011. *3Q11 Household Debt Service Ratio is J P. Morgan Asset Management estimate. All other data are as

of 2011,
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U.S. Housing Market at a Glance

Median Existing Home Prices Monthly Rept vs. Maonthly Mortgage Payment
$ thousands, seasonally adjusted Vacan: properties
240+ 37,7100 1

. - Peak to

220 Nov. 2005: $227K A — Monthly
200 -28.4% Mortgage 3011

i Y $800 - Payment
180+
160+ 650 -
1404 Aug. 2011: $163K 5500 -

3Q11*: $540
1l 5350 - Monthly Rent
10U
a0 $200 T T T T T T r r - :
a5 a0 05 10 B8 '90 '92 'o4 U5 98 DD D2 D4 06 D& "0

Home Sales and Inventories Affordability: Mortgage Payment on Average New Home
Millions, annual rate, seasonally adjused % of averagz household personal income
61 4 Inventories Home Salesp[9  40% -

Aug.2011: 36 | g4 359 1

FT 30%

i) 25%

Aug. 2011:
5 20% r
Aug. 2011: 53[* %7

1 3 10% T T
92 04 96 98 '0C "2 04 ‘06 ‘08 10 TE 80 "85 a0 L] 00 ‘08 "10

Sources: (Top lefl) National Association of Realtors, FactSet, J.P. Morgan Asset Management. (Top right) Census Bureau, J.P. Morgan Asset Management. Monthly morigage
payment assumes a 20% down payment at prevailing 30-year fixed-rate mortgage rates; analysis based on median asking rent and median mortgage payment based on asking
price. “3Q11 eslimales provided by J.P. Moigan Assel Managenenl. (Bollom lel) Census Bureau, Nalional Associalion of Reallors, J P, Moigan Assel Managemenl. Home sales
include both new and existing home sales. Existing home sales include single-family, townhouses, condominiums, and co-ops.

Bottom right) Census Bureau, FRB, BEA, J P. Morgan Asset Management. Calculation assumes a 20% down payment, a 30-year fixed-rate mortgage,

excludes property tax and homeowners” insurance and is expressed as a % of pre-tax income. Data reflect most recently available as of 9730711,
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U.S. Mortgage Rates

Mortgage Rates

Banxquote Avg Conforming US 30 Year
1/1997-9/2011

9%

e |\

7%

6%

5% \I

4%

3% ! ! ! T T T T T T T T T T T
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: Bloomberg
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SPIVA Scorecard

Percent of Mutual Funds Outperformed by Benchmark

Fund Category Comparision Index One Year (%) @ Three Year (%) Five Year (%)
All Large Cap Funds S&P 500 60.47 63.96 61.28
All Mid Cap Funds S&P MidCap 400 66.67 75.07 78.81
All Small Cap Funds S&P SmallCap 600 47.48 63.08 60.69
All Multi Cap Funds S&P Composite 1500 59.73 67.34 67.26
International Funds S&P 700 55.30 64.62 80.23
Emerging Market Funds S&P/IFCI Composite 63.23 80.77 86.96
Gowvernment Intermediate Funds Barclays Intermediate Government 75.00 53.33 61.70
Investment-Grade Intermediate Funds |Barclays Intermediate Government/Credit 31.90 34.84 56.42
Mortgage-Backed Securities Funds Barclays Mortgage-Backed Securities 30.65 60.78 79.17
New York Municipal Debt Funds S&P New York AMT-Free Municipal Bond 94.12 97.14 100.00

Source: Standard & Poor's, CRSP. For periods ending June 30, 2011. Outperformance is based upon equal weighted fund counts. All index returns used are total returns. Charts
are provided for illustrative purposes. Past performance is not a guarantee of future results.

[ A ]
mw 'ALESCO
w ADVISORS 17





Financial Market Performance

Total Returns through September 30, 2011

Annualized Returns

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

Large-Cap Core S&P 500 -13.9% -8.7% 1.1% 1.2% -1.2% 2.8%
Large-Cap Growth S&P 500/Citigroup Growth -11.6% -5.6% 4.9% 45% 1.4% 3.0%
Large-Cap Value S&P 500/Citigroup Value -16.3% -11.9% -2.7% -2.2% -3.9% 2.4%
Mid-Cap Core S&P 400 -19.9% -13.0% -1.3% 4.1% 2.2% 7.5%
Mid-Cap Growth S&P 400/Citigroup Growth -18.8% -10.2% 2.9% 7.0% 4.4% 8.2%
Mid-Cap Value S&P 400/Citigroup Value -20.9% -15.8% -5.4% 1.2% -0.1% 6.7%
Small-Cap Core S&P 600 -19.8% -13.8% 0.2% 0.8% 0.3% 7.4%
Small-Cap Growth S&P 600/Citigroup Growth -19.6% -10.6% 4.2% 2.9% 2.2% 8.1%
Small-Cap Value S&P 600/Citigroup Value -20.0% -16.8% -3.5% -1.3% -1.7% 6.6%
Micro-Cap Core Russell Microcap -22.7% -20.3% -4.8% -2.0% -4.4% 5.3%
International Equity

Developed Markets MSCI EAFE -19.0% -15.0% -9.4% -1.1% -3.5% 5.0%
Emerging Markets MSCI Emerging Markets -22.6% -21.9% -16.1% 6.3% 4.9% 16.1%
Fixed Income

Short-Term Treasury (1-3 mo.) BarCap Short-Term Treasury 0.0% 0.2% 0.2% 0.5% 2.0% 2.2%
Intermediate-Term Corporate BarCap Intermediate-Term Corporate 0.8% 4.1% 2.9% 11.0% 6.2% 5.7%
Diversified Bonds BarCap Aggregate 3.8% 6.6% 5.3% 8.0% 6.5% 5.7%
Municipal Bonds BarCap Municipal 3.8% 8.4% 3.9% 8.1% 5.0% 5.1%
Inflation-Protected Treasuries (TIPS)  BarCap Treasury Inflation Notes 4.5% 10.6% 9.9% 8.1% 7.1% 7.2%
Alternative Investments

Domestic Real Estate (REITS) Dow Jones Wilshire REIT -14.5% -5.2% 1.9% -2.2% -3.2% 9.1%
International Real Estate (REITS) Dow Jones Wilshire ex-US Real Estate Index  -16.2% -8.0% -1.2% 0.8% -3.7% -

Source: Bloomberg

| A
m ‘ALESCO
w ADVISORS

18







Alesco Advisors LLC

PORTFOLIO APPRAISAL

Community Foundation of Tompkins County
September 30, 2011

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets
CASH AND EQUIVALENTS
CASH 2,112.62 2,112.62 0.0
SCHWAB ADVISOR 18,401.11 18,401.11 0.3
CASH
RESERVES-PREMIER
20,513.73 20,513.73 0.4
EQUITIES
4,452.132 DFA EMERGING 23.50 104,641.37 17.88 79,604.12 15
MARKETS
SMALL-CAP FUND
4,185.474 DFA EMERGING 28.30 118,430.00 25.65 107,357.41 2.0
MARKETS VALUE
FUND
5,773.038 DFA 16.35 94,364.56 14.13 81,573.03 15
INTERNATIONAL
SMALL-CAP FUND
4,562.948 DFA 18.57 84,737.54 14.44 65,888.97 1.2
INTERNATIONAL
VALUE PORTFOLIO
9,828.764 DFA LARGE-CAP 18.24 179,251.34 16.95 166,597.55 31
VALUE FUND
22,631.748 DFA MICRO-CAP 11.76 266,189.63 11.47 259,586.15 48
FUND
4,425.00 ISHARES S&P 400 68.14 301,535.86 77.99 345,105.75 6.3
MIDCAP
4,400.00 ISHARES S&P 600 57.80 254,340.94 58.54 257,576.00 4.7
SMALLCAP
14,450.00 S&P 500 SPDR 114.33 1,652,061.49 113.15 1,635,017.50 30.0
1,700.00 SPDR DOW JONES 109.38 185,940.27 108.93 185,181.00 34
INDUSTRIAL
AVERAGE ETF TRST
3,150.00 SPDR KBW BANK 25.77 81,168.40 17.54 55,251.00 1.0
ETF
7,800.00 VANGUARD MSCI 32.10 250,418.59 30.13 235,014.00 43
EAFE ETF
3,573,079.99 3,473,752.47 63.7
FIXED INCOME
16,398.723 RIDGEWORTH SEIX 9.02 147,988.04 8.49 139,225.16 2.6
FLOATING RATE |
13,502.231 VANGUARD GNMA 10.88 146,964.00 11.16 150,684.90 2.8
FUND-ADMIRAL
95,948.225 VANGUARD TOTAL 10.15 974,257.00 11.03 1,058,308.92 194
BOND MARKET
INDEX FUND
1,269,209.04 1,348,218.98 24.7
REAL RETURN ASSETS
1,900.00 SPDR DJ WILSHIRE 40.61 77,157.65 32.05 60,895.00 11
INTERNATIONAL
REAL ESTATE
3,650.00 SPDR DOW JONES 57.75 210,786.53 56.50 206,225.00 38
REIT ETF
12,648.267 VANGUARD 24.58 310,900.39 27.45 347,194.93 6.4
INFLATION
PROTECTED
SECURITIES FD
598,844.57 614,314.93 11.3
TOTAL PORTFOLIO 5,461,647.33 5,456,800.11  100.0





Alesco Advisors LLC

PORTFOLIO APPRAISAL
Community Foundation of Tompkins County
SRI Account
September 30, 2011
Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets
CASH AND EQUIVALENTS
CASH 4,596.59 4,596.59 0.4
EQUITIES
3,782.009 DFA EMERGING 14.69 55,545.96 10.94 41,375.18 35
MARKETS SOCIAL
CORE EQUITY
12,193.487 DFA INTL 8.64 105,388.54 7.08 86,329.89 7.3
SUSTAINABILITY
CORE
47,988.833 DFA US SOCIAL 8.72 418,243.57 7.29 349,838.59 294
CORE EQUITY 2
42,601.285 VANGUARD FTSE 7.73 329,336.99 6.85 291,818.80 246
SOCIAL INDX-1V
908,515.06 769,362.46 64.7
FIXED INCOME
210.000 ISHARES BARCLAYS 119.46 25,087.15 121.48 25,510.80 2.1
3-7 YEAR
TREASURY BOND
800.000 ISHARES BARCLAYS 98.89 79,112.42 105.07 84,056.00 7.1
7-10 YEAR
TREASURY BOND
350.000 ISHARES BARCLAYS 111.26 38,942.47 112.70 39,445.00 33
AGENCY BOND
FUND
3,356.907 PIMCO TOTAL 9.81 32,942.03 9.49 31,857.05 2.7
RETURN FUND 111
INSTL
9,980.199 VANGUARD GNMA 11.08 110,615.02 11.16 111,379.02 94
FUND-ADMIRAL
286,699.09 292,247.87 24.6

REAL RETURN ASSETS
350.00 SPDR DJWILSHIRE 39.03 13,658.95 32.05 11,217.50 0.9
INTERNATIONAL
REAL ESTATE

800.00 SPDR DOW JONES 66.41 53,128.95 56.50 45,200.00 3.8
REIT ETF
4,691.049 VANGUARD 14.00 65,651.94 13.98 65,580.87 55
INFLATION-PROTECTED
SEC FUND
132,439.84 121,998.37 10.3
TOTAL PORTFOLIO 1,332,250.58 1,188,205.28  100.0
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