= Consulting Group

American Society
of Animal Science

4th Quarter 2009

Patrick R. Donnelly, CIMA Jeffrey M. Palmer
Senior Institutional Consultant Investment Management Consultant
Financial Advisor Financial Advisor




(v Y- e
Morganslanley
Qe idh IR .
sMmithsarney

ASSET ALLOCATION ANALYSIS

Animal Science

AS OF 124312004

ALLOCATION by ASSET CLASS

ALLOCATION by MANAGER

Domestic
Equities
Domestic 48 7%
Cash Equities Eqi?uzrl]eits
45%
10% 20.1%
Fived | Madisan -
W 3Dnl?z0me International Intermediate International
EqUitiES 21.2% Equiﬁes
15% 10.0%
Lower Linnar Strateqic Total Fercentage Strateqic Total Fund
Asset Allocation Lirnit Lirnit Allocation Func Difference  Allocation(000) Allocationfd000) Diference(3000)
TOTAL EQUITY INVESTMENTS 60.0% H8.7% -1.3% $1.465,800 $1.435,000 -$30.800
Domestic Equities 5.0% 45.0% 45.0% 48.7% 3.7% $1.099,350 $1.190,000 $90,650
Daomestic Equities 7.0% Aa0.0% 15.0% 48.7% 3T% $1,099 3450 $1,190,000 F90,6450
International Equities 10.0% 30.0% 15.0% 10.0% 5.0% $366,450 $245,000 $121,450
International Equities 10.0% 30.0% 15.0% 10.0% -5.0% $366 450 5245000 -5121,450
FIXED INCOME 15.0% 45.0% 30.0% 21.2% B8.8% $732.,900 $517,000 -$215,900
Madisan - Intermediate 165.0% 45.0% 30.0% 21.2% -8.8% $732,900 Fa17.000 -5215,900
CASH 5.0% 50.0% 10.0% 20.1% 10.1% $244,300 $491,000 $246.700
Caszh & Equivalents 5.0% a50.0% 10.0% 201% 10.1% $244 300 491,000 F246,700
TOTAL ALLOCATION 100.0% 100.0% $2,443,000 $2,443,000

Repart Created: 017112010
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Animal Science  #B2540007753 A5 0F 124312009
. Asset Allocation {$000)
Portiolio Performance (%) Dom. Eq iniEq  Fixedine  Cash Total
1,083 245 624 441 2,443
20
1011 I Dom. Eq
o N |
Cazh
20
-0
20
Fizcal Gt Fiscal ¥TD Traiing 12 Traiing 3 Traiing 5 Since Inception Firedl It Eq
093008 1273108 Months Vears Vears 0202008 0242008 Bl 0
Asset Aflocation By Manager
B Total Fund O Composite

Fiacal Qtr Flscal ¥YT0O  Trailing Traiing Traiing Since Inception

_Investment Returns (%) _Since: 090009 | 12/31/08 12 Months 3 Years 8 Years | 022908 " 02z0m8 Madison GC
Total Fund 2.82 13.14 13.14 RS FItA 215 -1.90 22
Composite 2894 16.71 16.71 -1.27 A,

R ] n&s 283 . 2 130 L Equities
592-70994 0272008 Equities Ace  3.62 15.54 15.54 MIA B -3.74 -3.45 Ascount
592-71049 08/2008 Madison GG 0.08 4.43 4.43 MIA B 6.24 5.06 s

Allocation Over Time
10005
a0 4
a0 4
T 4
Bl 4
Bl 4
402 4
305 4
205 4

ASS A G OW O e 1034 |
Beginning Market Walue 2,384 2174 2,178 A MiA 2,465 2,215 03
Met Contributions & Withdrawals -8 -40 -40 M " 27 766 Plar-0 Sep-0e Mar-09 Sep-03

JGainfloss +ncome Bf ......304 304 A WA AR -38 . mDom. Eg o Intl Eqg O Fixedine O Cash
Ending mMarket Walue 2,443 2,443 2,443 hA MiA 2,443 2,443

Bt Sroatedt WSO
Please refer to the attached Disclosures for important information.



Animal Science #0852640007753

TOTAL FUND

Az 0f 12/31,.2009

Risk Return Analysis Since 02/28/2008
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Annualized Standard Deviation®
+ Total fund W Dynamic Composite Index Pl & 90-Day TE

Annualized %

Return Std. Dev.

Tofal fund

Dynamic Composite Index
CPI

90-Day TB

-2.15 9.51
-1.27 14.34
1.30 211
0.59 0.20
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Please refer to the attached Disclosures for important information.



Equities Account

Animal Science #592-70994  Equities Account

AL OF 1243172009

Portfolio Performance {%5) Assat Allocation {$000)
20 Dom. Eg Nt Ecr Fledine Zash Total
1,083 245 107 474 1,909
10
° e T
-10
=20
Fizcal Gitr Fizcal ¥'TD  Trailing 12 Trailing 3 Trailing = Since Inception
09,3009 1273108 horths Years Wears 02729085 0272008 Fizedine  IntlEq
g2 13%
B Equities Account O SPSMLTRR 2000MSCIE Portfolio Characteristics
Flscal Gy Fiscal YD Traliing Traliing Traliing Since Ineeption rield 1.48%  Account Sharpe Ratio -0.37
_investment Retuns (3)_Since, 093009 | 123108 12Months 3 Years | 0 Years | 022908 T022008|  Beta 084 Index Sharpe Ratio -0.23
Eguities Account 3.62 15.54 15,54 Tia A -3.74 -1.46 Alpha -2.05%  #Equity Positions 9
SPEMLTR/F 200001SCIE 3.68 19.52 19.452 -3.42 A, R2 92% # Bonds 3
Risk / Return Analysis Since 027292008
JAssetGrowth ($000) . 358
Beginning Market value 1,849 1,662 1,662 A MiA 2,465 2,215
Met Contributions & Withdrawals -G -34 -34 T, ATL -472 -232 nos
JGainfloss +Ingome BE_..281 . 281 N ME B4 Th g
Ending Market Value 1,909 1,809 1,909 A MiA 1,909 1,504 =
R s -
Top Equity Holdings Fconomic Sector Allocation 3
-6.92
Stock Sector o Port %o Port
Ishares Russell 1000 Growth  Market Index Securit 19.3 Mutual Funds 302 042
Ishares Russell 1000 value Ind Market Index Securit 16.6 Market Index Securit 3549 0.00 2.81 17.62 Z6.43 35.24
Royece Fremier Fund Mutual Funds 9.4 Cash Equivalents 248 Annualized Standard Deviations:
Williarm Blair International Mutual Funds 5.4 Other 0.0
Thormburg International Walue  Mutual Funds 53 # Equities Account W SPHMLTRIR Z000MMSCIE
First Eagle U.s. Value Fund Mutual Funds h2
Hartfard Canpital Appreciation Mutual Funds 3T Annualized Reann Std. Dev.
Touchstone Growth Mutual Funds 2.4 Equities Account 373 T1.79
Lazard Emerging Markets Port Mutual Funds 2.2 SPSMLTRIR 2000MSCIE -3.42 17.62

Hegart Srogtods PMAZ0W
Please refer to the attached Disclosures for important information.



MANAGER PERFORMANCE ANALYSIS
As Of 123172009

Animal Science #92-70994  Equities Account
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Value Added Graph
This exhibit is useful in determining
how the portfalio has been affected ?F\- §2,500,000
by the investrment process.
One of the graph lines denotes the
period-end market values of the §2,000,000
partfalio aver time. This is simply a
visual representation of the ebb and
flowe of the portfolio's market value
period-to-period. The other line $1 500 000
represents the original dollars s B
invested adjusted for contributions
or withdrawals.
T T T T T T T T T T T T T T T T T T T T T §1,000,000
5 & = £ ¢ £E 8 8 = ® 3 £ § B T &E T E B E = = =

— il arket Walue e | caplion Walue +- Contribotionstvithdrawals

Aot Lrovtod FRASONT




MorganStanley

SmithBarney ACCOUNT - EXECUTIVE SUMMARY
Animal Science #92-71049  Madizson - Intermediate Fixed Income A5 OF 127312009
Portfolio Performance (%) Asset Alfocation ($000)
71 SFowd Corporgte Accruals Cash Totar
£ 4 2348 271 7 17 834
5 4 Giowt
| Cash 455
41 a3
3] Accruals
2 1%
1 H
u]
Fizcal @t Fiscal ¥TD Trailing 12 Traiing 3 Trailing S Since Inception Co'sﬁgat
0953009 1203108 Morths Years “ears 03/31.08 0580 31035 )
B Madizon - Intermediste Fixed Income OBC Int GoviCredi
Portiolio Characteristics
Flacgl Qtr Fiscal ¥ TD  Tralling Traifing Traiing Since Inception | Current Yield  4.31% Aug. Maturity 282 yrs
_investment Returns (%) _Since: 090009 | 12310812 Months 3 Years 0 Years | 083108 | 084308 | vieldoMat  0.17% Duration 3.4dyrs
Madison - letermediate Fixed e 0,08 4437 143 TS MA, 6.24 5.06 Avg. Coupon 4.69% Ay s, to Call 3.90yrs
B Irt GowiCredit 0.3 6.25 5,24 a.497 A # of Bonds 26
Risk / Return Analysis Since 0872172008
SO G OWH ) e 1362
Beginning Market Walue R34 17 217 M2, A, 4498 04
Met Contributions & Withdrawals -1 -B -6 1) s, -B -6
JGainlLossxingome 0 23 23 s ] WAL 42 L
Ending MarketValue 534 534 534 AT hA, 534 534 E
% 5.a7 ] A
Bond Quality Bond Maturity Distribution g 14
az #®
& . f0.5
b 12 - g9 |
12 n.on 252 ) i) . THE 10006
Annualized Standard Deviations
4 PMadison - Intermediate Fized Income W BC Int Gow'Credit
Aas A BC GowlCr an-Day TE
4am 252 +CPI
19 Annualized % Reaturn Std. Dev
2'3,1/ AMadison - ntermadiate Fixed come B6.24 £ 84
Aad a a B It GownCrecdit AT A.03
434
Under1  1-5 540 A0-20  CQwer 20 BC GowiCr fi.24 .21
Year Years Years Years  Years a0-Day TH 020 0.06
Pl -0.41 212

Bgmert Sratad WIEASONT
Please refer to the attached Disclosures for important information.



MANAGER PERFORMANCE ANALYSIS

Anirmal Science #292-71049  Madison - Intermediate Fixed Income

As Of 124312009
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period-end market values of the il - - - /
portfolio over time. This is simply a yd ~~"_'_‘~—-_-—-~_. - $500.000
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or withdrawals.
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Information Disclosures

Flease notify vour Financial Advisar if you would like to impose any reasonable restrictions on the management of your account, or ifthere have been any changes in
wour fimnancial situatian nvestrment objectives, requested restrictions or other instruction=s which Mmight affect the services to be prowvided to yvou or the manner in which
woudr assets should be invested.

wwe have available at no cost an investment advisory services disclosure docurment which describes our investment advisory services and those of any investrmeant
advisars managing your account. ITyou would like a copy, please contact vour Financial Advisar,

Sources and Intent

This investrment evaluation is directed only to the client for whom the evaluation was performed. The underlying data has been obtained from sources the Firm believes
to be reliable but we do not guarantee their accuracy, and any such information may be incomplete or condensed. This evaluation is for informational purposes only
and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any secdrity aor & recommendation ofthe services supplied by
Sy money manaderment organization. Past performances is not & guarantese of future results. Performance for period s gareater than one vear is annuaalized. The
information contained herein was prepared by your Financial Advisor and does not represent an aficial staterment of vour account at the Firmm (or other outside
custodians, iTapplicable ) Please referto your monthly statement for a complete record of your transactions, holdings and balances.

Gross Rates of Return

The investrment results depicted hersin represent histarical Gross perfarmance before the deduction of investment management fees and Select Retirerment fees (it
applicablel. “Yaluation for periods priar to Jduly 2004 is calculated based on setlement date accounting Mmethods. As of duly 1, 2004, trade date accounting mMmethods are
used. Annual, curmulative and annualized total returns are calculated assuMming reinvestrment of dividends and incorme plus capital appreciation. The client is referred
to the Sonsualting SGroup Descriptive Brochuare or Fart 1l orfthe Firm's Form ADW and any applicable Select Retirerment Prospectus and Sontract. Actual returns will be
reduced by expenses that may include management ees and co=st oftransactions. As fees are deducted guarterly, the compounding effect will be to increase the
irmpact ofthe fees bw an amount directly related to the gross account perforrmance. For example, on an account with & 29% fee, itthe gross perforrmance is 1 0%, the
compounding effect ofthe fees will result in a net performance of approximately 7.81 9% . This Reportis for one-on-one client presentations anly.

Adwvisorny Motice
The Fiduciary Services-Affiliated Program and the Fiduciary Services-Uinaffiliated Manager Program are separate and distinct advisory program=s. Abhsent your written
authorization, assets may only be transrerred among managers within the particular prograrm.

List of Composite Aiccounts
The Caomposite account presentation includes the following accounts: Total Fund, S92-70994, 592-71049.

Composite Index Definition
The Composite account’s benchmark comprises the SO0%RSESPSOFZ02%GMLT -3 Treasura1 02R2Z000 M O0MESCIEAFE, BC Intermediate SGoviSredit Index, indices in the
same asset mix as vour partfolio. The mixis adiusted monthly based on chanoes in your portrolio.

International History:
Uintil 4th qquarter 1997, International eqguities were included within the Domestic eqguity category for performance presentation. For asset allocation purposes, they are
reflected beginning Jan.1, 1995,

ot oot RORA AR

Bond Average
Flease note that all averages calculated are weighted averages meaning that the calculation takes into account the parvalue of each position. S O's and Asset
Backed securities are excluded from the calculation. Anw bonds that are nan-rated bw both Moodv's and S&P are excluded frorm the averaae ratina calculation.

Fiscal wWear

Total Fund's fiscal yvear ends on 200951 2

AcctE: S9Z2-7T0994's fiscal vear ends o 2009501 2
AcctEr S92-F71049's fiscal yvear ends on 200951 2

Intermnational and Small Capitalizration Securities

To the extent the investments depicted herein represent intermnational securities, vou should be aware that there may be additional risks associated with international
investing invalving foreion, economic, po cal, andsfor legal factars. International investing may not be for evervone. In addition, small capitalization secuarities may be
more volatile than those of larger companies, butthese companies may present greater growvth potential.

20049 Mordgan Stanley Smith Barney L. Mermber SIFC. Consulting SGroup s a business af Morgan Stanley Smithh Barmey LS. Gravstone Consditing is a business
of Morgan Stanley Smith Barney.

Daily Perfformance
Beginning January 1, 2005, portfolio perforrmance is calculated using a daily valuation methodology, with contributions and withdrawals to the portrolio reflected as or
davs they weare aciually made. Portfolio permormance for earlier period= reflects a3 monthly valuation methodology that assumes that contributions and withdrawals
rmade durindg & rmonth occurred mid-rmonth. Different calculation methods may result in portfolio performance figures that vary from those showwn above.
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