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2 Marquette Associates, Inc.

Real Estate Reporting Composite
Market Value: $937.3 Million and 100.0% of Fund

 Ending March 31, 2012

Asset Class Market Value
($) % of Portfolio

_

Real Estate Reporting Composite 937,307,202 100.0

Real Estate Core Composite 738,006,732 78.7

CBRE Global Investors Core Real Estate 195,051,344 20.8

Clarion Partners Core Real Estate 269,278,648 28.7

JP Morgan Strategic Property Fund Core Real Estate 121,344,629 12.9

Prudential PRISA Core Real Estate 152,332,111 16.3

Real Estate Value Added Composite 35,646,779 3.8

Clarion Partners Workout Value-Added Real Estate 4,408,182 0.5

RREEF III Value-Added Real Estate 10,600,005 1.1

TA Associates V Value-Added Real Estate 295,748 0.0

TA Associates VIII Value-Added Real Estate 20,342,844 2.2

Real Estate Opportunistic Composite 163,653,691 17.5

Apollo III Opportunistic Real Estate 3,976,874 0.4

Apollo IV Opportunistic Real Estate 5,218,647 0.6

Blackstone VI Opportunistic Real Estate 35,147,452 3.7

Canyon Johnson Urban Opportunistic Real Estate 168,023 0.0

Colony Capital VIII Opportunistic Real Estate 8,130,900 0.9

DLJ Capital II Opportunistic Real Estate 3,657,087 0.4

LF Strategic Realty Investors II Opportunistic Real Estate 4,935,285 0.5

MacFarlane Urban Real Estate II Opportunistic Real Estate 6,850,095 0.7

Olympus II Opportunistic Real Estate 1,021,190 0.1

RLJ Lodging II Opportunistic Real Estate 164,540 0.0

RREEF Global Opportunities II Opportunistic Real Estate 17,549,700 1.9

Tishman Speyer VII Opportunistic Real Estate 18,754,810 2.0

Walton Street III Opportunistic Real Estate 3,364,852 0.4

Walton Street IV Opportunistic Real Estate 16,753,641 1.8

Walton Street V Opportunistic Real Estate 16,219,669 1.7

Walton Street VI Opportunistic Real Estate 21,740,926 2.3
XXXXX
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Real Estate Reporting Composite Annualized Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund

 Ending March 31, 2012
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Real Estate Reporting Composite 2.6 2.6 2.6 8.4 11.5 -0.4 -7.1 -4.2 1.8 3.4
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Real Estate Core Composite 2.9 2.9 2.9 10.1 12.6 2.1 -4.2 -1.6 3.3 5.3
NCREIF Townsend Core 2.8 2.8 2.8 14.6 17.6 4.2 -3.4 -0.3 4.8 6.6
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Real Estate Value Added Composite -0.7 -0.7 -0.7 1.7 -3.1 -21.7 -22.5 -17.5 -7.8 -3.0
NCREIF Townsend Value-Added 3.0 3.0 3.0 17.0 17.7 -1.5 -10.2 -5.8 1.6 4.6
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Real Estate Opportunistic Composite 2.2 2.2 2.2 4.7 15.2 0.2 -13.6 -10.6 -1.1 0.7
NCREIF Townsend Opportunistic 2.6 2.6 2.6 8.8 17.7 5.4 -10.6 -5.9 6.5 9.9
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

XXXXX
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 Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

_

Real Estate Reporting Composite 9.7 12.2 -27.3 -18.5 10.3 15.8 22.2 11.3 7.1 1.8 10.0
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Real Estate Core Composite 11.3 12.4 -23.5 -13.9 11.7 14.1 21.5 12.4 8.8 -- --
NCREIF Townsend Core 16.1 17.1 -29.8 -10.0 15.9 16.5 21.2 13.7 9.4 5.9 5.6
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Real Estate Value Added Composite 2.5 -8.2 -51.0 -20.7 6.9 19.4 25.5 13.6 8.6 4.4 10.1
NCREIF Townsend Value-Added 17.7 12.8 -40.9 -19.4 17.4 19.4 27.5 17.8 11.6 4.8 9.0
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Real Estate Opportunistic Composite 8.1 24.4 -33.7 -39.5 5.4 27.1 28.9 11.1 4.4 -1.9 11.0
NCREIF Townsend Opportunistic 11.3 24.4 -29.7 -36.4 25.7 42.9 44.5 29.7 16.4 5.9 5.8
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

XXXXX

Real Estate Reporting Composite Calendar Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund

 Ending March 31, 2012
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Real Estate Reporting Composite 2.6 2.6 2.6 8.4 11.5 -0.4 -7.1 -4.2 1.8 3.4
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Real Estate Core Composite 2.9 2.9 2.9 10.1 12.6 2.1 -4.2 -1.6 3.3 5.3
NCREIF Townsend Core 2.8 2.8 2.8 14.6 17.6 4.2 -3.4 -0.3 4.8 6.6
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

CBRE Global Investors 6.2 6.2 6.2 11.8 14.5 2.9 -4.9 -2.9 -- --

Clarion Partners 1.1 1.1 1.1 7.3 8.5 0.7 -1.2 0.7 -- --

JP Morgan Strategic Property Fund 2.5 2.5 2.5 14.0 15.2 3.9 -3.3 -0.3 5.1 --

Prudential PRISA 3.0 3.0 3.0 -- -- -- -- -- -- --

Real Estate Value Added Composite -0.7 -0.7 -0.7 1.7 -3.1 -21.7 -22.5 -17.5 -7.8 -3.0
NCREIF Townsend Value-Added 3.0 3.0 3.0 17.0 17.7 -1.5 -10.2 -5.8 1.6 4.6
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Clarion Partners Workout -5.3 -5.3 -5.3 -2.4 -25.2 -55.6 -- -- -- --

RREEF III 3.4 3.4 3.4 48.7 35.9 -4.2 -22.9 -- -- --

TA Associates V -0.1 -0.1 -0.1 -21.0 -15.0 -17.4 -16.3 -10.5 -1.5 2.1

TA Associates VIII -1.1 -1.1 -1.1 2.3 1.4 -9.0 -9.2 -6.1 -- --

Real Estate Opportunistic Composite 2.2 2.2 2.2 4.7 15.2 0.2 -13.6 -10.6 -1.1 0.7
NCREIF Townsend Opportunistic 2.6 2.6 2.6 8.8 17.7 5.4 -10.6 -5.9 6.5 9.9
NCREIF Property Index 2.6 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
NFI 2.6 2.6 2.6 14.4 17.2 4.0 -3.6 -0.5 4.6 6.4

Apollo III 1.4 1.4 1.4 -7.7 3.0 3.5 -23.3 -16.7 -7.0 -3.7

Apollo IV 2.5 2.5 2.5 -5.8 -3.2 -4.2 -13.7 -8.4 1.5 3.6

Blackstone VI 2.8 2.8 2.8 9.8 49.3 24.7 -0.8 -- -- --

Canyon Johnson Urban 2.1 2.1 2.1 -36.9 -37.1 -45.8 -40.2 -26.3 -18.7 --

Colony Capital VIII 10.7 10.7 10.7 -25.9 -6.3 3.6 -36.8 -- -- --

DLJ Capital II 2.3 2.3 2.3 16.0 14.7 0.2 -9.6 -4.4 6.6 12.2

LF Strategic Realty Investors II -6.1 -6.1 -6.1 -1.7 13.5 8.9 1.6 1.2 7.1 6.5

MacFarlane Urban Real Estate II -0.8 -0.8 -0.8 -29.5 -24.9 -- -- -- -- --

Olympus II -0.6 -0.6 -0.6 0.3 -2.0 -5.0 -13.4 -12.4 -10.2 -12.7

RLJ Lodging II 5.7 5.7 5.7 10.1 3.1 -6.8 -6.5 -5.6 -- --



6 Marquette Associates, Inc.

Investment Manager Annualized Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund

 Ending March 31, 2012
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

RREEF Global Opportunities II 1.3 1.3 1.3 18.0 13.4 -1.6 -12.3 -10.0 -- --

Tishman Speyer VII 2.4 2.4 2.4 20.1 12.9 -31.8 -54.7 -- -- --

Walton Street III 1.1 1.1 1.1 6.5 22.5 12.8 -5.0 -2.7 11.6 12.0

Walton Street IV 1.7 1.7 1.7 8.8 12.3 3.8 -6.6 -5.0 4.9 --

Walton Street V 1.1 1.1 1.1 7.5 21.3 7.4 -13.3 -10.1 -- --

Walton Street VI 2.0 2.0 2.0 7.1 66.3 -- -- -- -- --
XXXXX
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund

 Calendar Year
2011

(%)
2010

(%)
2009

(%)
2008

(%)
2007

(%)
2006

(%)
2005

(%)
2004

(%)
2003

(%)
2002

(%)
2001

(%)
_

Real Estate Reporting Composite 9.7 12.2 -27.3 -18.5 10.3 15.8 22.2 11.3 7.1 1.8 10.0
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Real Estate Core Composite 11.3 12.4 -23.5 -13.9 11.7 14.1 21.5 12.4 8.8 -- --
NCREIF Townsend Core 16.1 17.1 -29.8 -10.0 15.9 16.5 21.2 13.7 9.4 5.9 5.6
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

CBRE Global Investors 13.6 11.9 -20.8 -22.4 5.7 -- -- -- -- -- --

Clarion Partners 7.9 9.8 -13.4 -6.9 7.9 -- -- -- -- -- --

JP Morgan Strategic Property Fund 14.9 13.1 -27.2 -8.9 15.5 15.7 28.9 11.4 9.9 -- --

Prudential PRISA -- -- -- -- -- -- -- -- -- -- --

Real Estate Value Added Composite 2.5 -8.2 -51.0 -20.7 6.9 19.4 25.5 13.6 8.6 4.4 10.1
NCREIF Townsend Value-Added 17.7 12.8 -40.9 -19.4 17.4 19.4 27.5 17.8 11.6 4.8 9.0
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Clarion Partners Workout 1.5 -44.0 -- -- -- -- -- -- -- -- --

RREEF III 53.8 7.4 -64.6 -41.6 -- -- -- -- -- -- --

TA Associates V -20.4 -6.9 -22.5 -13.6 17.1 24.2 27.0 14.5 9.1 9.5 9.2

TA Associates VIII 4.4 0.6 -26.6 -9.7 -- -- -- -- -- -- --

Real Estate Opportunistic Composite 8.1 24.4 -33.7 -39.5 5.4 27.1 28.9 11.1 4.4 -1.9 11.0
NCREIF Townsend Opportunistic 11.3 24.4 -29.7 -36.4 25.7 42.9 44.5 29.7 16.4 5.9 5.8
NCREIF Property Index 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3 5.5 5.6

Apollo III 5.0 2.5 -7.5 -65.0 15.4 21.6 22.4 12.1 6.1 -3.8 0.9

Apollo IV 0.1 -7.9 -10.7 -34.4 17.4 28.3 34.2 19.6 8.5 -1.6 -5.5

Blackstone VI 14.0 134.3 -40.5 -41.3 -- -- -- -- -- -- --

Canyon Johnson Urban -42.5 -34.2 -64.7 46.1 42.3 -22.8 27.1 21.2 -6.1 -- --

Colony Capital VIII -30.6 20.7 -13.5 -85.2 -- -- -- -- -- -- --

DLJ Capital II 11.4 16.4 -32.5 -23.0 17.7 36.7 43.0 32.3 29.8 16.6 -5.6

LF Strategic Realty Investors II 7.3 28.2 0.3 -17.4 1.0 24.3 21.3 12.0 1.2 3.2 -4.7

MacFarlane Urban Real Estate II -10.0 -- -- -- -- -- -- -- -- -- --

Olympus II -1.8 -0.5 -11.9 -34.2 -4.9 -12.8 -1.0 -18.9 -21.2 -13.1 28.9

RLJ Lodging II 1.9 -3.9 -24.0 -5.8 -0.9 -- -- -- -- -- --
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $937.3 Million and 100.0% of Fund

 Calendar Year
2011

(%)
2010

(%)
2009

(%)
2008

(%)
2007

(%)
2006

(%)
2005

(%)
2004

(%)
2003

(%)
2002

(%)
2001

(%)
_

RREEF Global Opportunities II 25.1 -3.5 -26.5 -33.8 -2.2 -- -- -- -- -- --

Tishman Speyer VII 30.3 -2.9 -84.9 -79.0 -- -- -- -- -- -- --

Walton Street III 11.4 36.7 -11.4 -38.4 9.7 63.9 52.7 18.3 8.8 7.9 35.2

Walton Street IV 10.1 14.1 -14.7 -30.7 6.4 42.5 43.2 12.8 -- -- --

Walton Street V 8.0 44.0 -31.1 -48.2 8.6 -- -- -- -- -- --

Walton Street VI 12.2 129.8 -- -- -- -- -- -- -- -- --
XXXXX
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Real Estate Reporting Composite Characteristics
Market Value: $937.3 Million and 100.0% of Fund
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Real Estate Reporting Composite Statistics
Market Value: $937.3 Million and 100.0% of Fund
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CBRE Global Investors Characteristics
Market Value: $195.1 Million and 20.8% of Fund
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Clarion Partners Characteristics
Market Value: $269.3 Million and 28.7% of Fund
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JP Morgan Strategic Property Characteristics
Market Value: $121.3 Million and 12.9% of Fund
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Prudential PRISA Characteristics
Market Value: $152.3 Million and 16.3% of Fund
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Clarion Partners Workout Characteristics
Market Value: $4.4 Million and 0.5% of Fund
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RREEF III Characteristics
Market Value: $10.6 Million and 1.1% of Fund
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TA Associates VIII Characteristics
Market Value: $20.3 Million and 2.2% of Fund
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Apollo III Characteristics
Market Value: $4.0 Million and 0.4% of Fund
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Apollo IV Characteristics
Market Value: $5.2 Million and 0.6% of Fund
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Blackstone Characteristics
Market Value: $35.1 Million and 3.7% of Fund
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Tishman Characteristics
Market Value: $18.8 Million and 2.0% of Fund
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Walton Street III Characteristics
Market Value: $3.4 Million and 0.4% of Fund
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Walton Street IV Characteristics
Market Value: $16.8 Million and 1.8% of Fund
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Walton Street V Characteristics
Market Value: $16.2 Million and 1.7% of Fund
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Walton Street VI Characteristics
Market Value: $21.7 Million and 2.3% of Fund


