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	Key U.S. Economic News

· Nonfarm payrolls declined a better-than-expected -247,000 in July and the unemployment rate declined slightly to 9.4%.  Employment losses were broad-based in all major sectors except for healthcare.  Weekly hours worked remained relatively unchanged, as did hourly earnings.

· Real GDP fell at a -1.0% annualized rate in the second quarter, the fourth consecutive quarter of contraction.  Trade and government spending added to growth, while accelerated inventory destocking detracted from growth.  

· The ISM manufacturing PMI rose to a higher-than-expected 48.9% in July which still shows contraction (below 50%), but at a much slower pace.  In addition, both new orders and production were above 55%, which indicates expansion later this year.  

· The ISM non-manufacturing, or service, PMI declined -0.6% in July to 46.4%.  Unlike the manufacturing PMI, both the new orders and production components showed further contraction.  

· Personal income fell -1.3% in June after rising in May due to the one-time payment to Social Security recipients.  The personal savings rate fell to 4.2% in June, down from 6.2% in May.  

· Real consumer spending fell -0.1% in June, but may be boosted in the third quarter by the Cash for Clunkers program.

· The U.S. Index of Leading Economic Indicators rose +0.7% in June, the third consecutive monthly increase.  The LEI index was lifted by housing permits, stock prices, unemployment claims and the yield curve.

· The Producer Price Index (PPI) surged +1.8% in June, resulting in a year-over-year decline of -4.6%.

· The Consumer Price Index (CPI) rose +0.7% in June fueled by rising energy prices, which resulted in a year-over-year drop of -1.4%.  The core CPI, excluding food and energy, increased only +0.2%.

· U.S. housing data has continued to look “less bad.”

· Housing starts rose a seasonally adjusted +3.6%.  

· Building permits, a leading indicator, rose+ 8.7% in June.

· Existing home sales rose +3.6% in June, the third consecutive increase.  

· New home sales surged 11% in June, the third straight gain and the most in over eight years. 

· Pending home sales, which is based on signed contracts, rose +3.6% in June.

· The Case-Shiller 20-City Composite house price index declined only -0.2% in May, resulting in a year-over-year decline of -17.1%.  

· Consumer confidence declined 2.7 points in July, with the job availability component deteriorating again to its lowest level since February 1992.  Confidence remains in a sideways channel as employment concerns continue to weigh on consumers. 

· Retail sales rose +0.6% in June, slightly better than forecasted, but are still moving sideways.

· Durable goods orders declined a greater-than-expected -2.5% in June.  However, excluding transportation, orders advanced 1.1%.    

Key U.S. Policy News

· The Cash for Clunkers program went into effect the last week in July and dealers are already close to using up the $1 billion allocated to the program.  Both the House and Senate have passed a bill to provide an additional $2 billion to the program.

· A House Energy and Commerce Committee passed a version of a healthcare reform plan; however, both houses of Congress will revisit the initiative after the August recess.  

· The U.S. Treasury announced it would borrow a less than expected $406 billion in the third quarter, and estimated a net borrowing of $486 billion in the fourth quarter.  It may also ramp up issuance of Treasury Inflation Protected Securities (TIPS).

· The 12-month rolling budget deficit stands at $1.35 trillion versus a budget deficit of $392 billion last July.

Key Market Data and Events
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Class Representative Market Index 1 Month YTD 1 Year 3 Year 5 Year 10 Year

10 Yr Std 

Dev

U.S. Equities Dow Jones US Total Stock Market 7.81% 12.63% -19.95% -5.75% 0.65% -0.25% 16.61%

Foreign EquitiesMSCI All Country World Index ex U.S. 9.81% 25.56% -20.90% -2.68% 7.57% 3.66% 18.81%

Fixed Income Barclays US Aggregate Bond 1.61% 3.54% 7.85% 6.52% 5.14% 6.19% 3.77%

Barclays US TIPS 0.07% 6.29% -0.54% 5.23% 4.76% 7.25% 6.63%

Absolute ReturnHFRX Global Hedge Fund 1.59% 7.25% -14.42% -2.94% 0.00% 5.18% 6.77%

FTSE EPRA NAREIT Global REIT 10.01% 16.47% -30.01% -11.82% 3.19% 7.43% 20.44%

Dow Jones UBS Commodity 3.23% 8.01% -38.03% -8.29% 0.06% 7.37% 17.51%

Private Equity Red Rocks Listed Private Equity 14.99% 26.65% -43.78% -22.10% -8.02% 3.65% 31.92%

Real Assets

Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.  Total returns as of 7/31/09.
· The equity markets posted strong gains in July, with all sectors in the S&P 500 in positive territory.  The materials, consumer discretionary and industrials sectors posted the largest gains.

· Earnings improvement has been broad-based in the second quarter.  Of the 70% of companies that have reported earnings, 76% have beat earnings expectations, the highest percentage in more than a decade (Source: ISI, August 4, 2009).  

· In a reversal of recent months, value outperformed growth in the U.S. markets in July; however, growth still leads value handily for the year-to-date period. 

· U.S. small caps outperformed large caps by 200 basis points in July but have generated very similar performance year-to-date.

· International equity markets slightly outperformed domestic markets in July.  Emerging markets outperformed developed markets by 200 basis points.  

· Within international developed markets, Canada and Germany were the strongest performers in U.S. dollar terms in July, while China, Mexico and Eastern Europe led the emerging markets.

· All taxable fixed income sectors posted positive returns in July.  Credit was the strongest performing sector, led by A- and BBB-rated issues.  

· High yield had another very strong month, returning over 6% which results in a year-to-date return of over 38%.  The lowest quality CCC-rated issues have rallied over 80% since the equity market bottom in March.

· Municipal bond returns were relatively equal to taxable bond returns in July, and year-to-date they have outperformed.  BBB-rated issues have returned over 20% year-to-date as liquidity returned to lower quality issuers.  

· With liquidity continuing to improve, hedge funds have produced reasonable gains led by relative value strategies.

· Public REITs continue to perform very well as companies have been able to successfully raise capital and avoid bankruptcies.

· Performance within the commodity space in July was mixed with industrial metals like copper continuing to post strong gains while natural gas suffered large declines.  

· Listed private equity companies have experienced a nice run so far this year but companies are still trading well below book value and the magnitude of write downs has declined.

Outlook

Overall, the recent economic data releases have been positive.  Over the last seven weeks, 65% of the economic releases were better than consensus expectations (Source: ISI, August 4, 2009), which may suggest evidence of a recovery and stronger earnings growth in the third quarter.  The housing market data has been encouraging, but it is too early to declare the bottom behind us.  The leading components of the ISM manufacturing index, new orders and production, are indicating an expansion in the second half of the year.  

Productivity has been unusually strong because of companies cutting workforces, which is a positive for company profits.  However, better-than-expected earnings have so far been driven by cost-cutting measures and we’ve seen less evidence of actual top line revenue growth.

While the economic and earnings data has been better, it has not been good enough to see an improvement in consumer confidence.  An improvement in the employment data will be key to finding a bottom in consumer confidence.  As the consumer represents 70% of our GDP, we need a strong and confident consumer to promote growth over the longer term, or we need to find a new engine of economic growth.  Despite showing improvement, employment may remain in contraction territory as we begin the recovery, as it is typically a lagging economic indicator.

In our rebalance in early July we took profits and slightly reduced our equity exposure as portfolios had moved to a more considerable overweight in the market rally.  We continue to remain constructive on equities over the long term.  We’ve moved closer to a neutral weighting between international and domestic equity, but maintain a bias towards emerging markets as we see the opportunity for strong economic growth prospects in emerging market countries. Within our fixed income allocation, we favor non-agency mortgage-backed securities and investment grade corporate bonds, and maintain a small allocation to high yield credits.  We continue to seek opportunities in the absolute return space, and maintain considerable positions in equity market neutral, merger arbitrage, tactical asset allocation and closed-end fund arbitrage strategies.  We’re not as positive on the real assets space and maintain small allocations to both commodities and global public real estate.

Notable Numbers
· A Trillion Dollars – The S&P 500 stock index had a total market capitalization of $7.87 trillion as of 12/31/08.  The stock index reached a peak closing value for this year of $8.88 trillion as of last Friday (8/07/09), an increase of $1 trillion YTD.  The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market (source: S&P, 8/09).     
· Just Two States – 43% of the foreclosure filings reported on properties nationwide in the first half of 2009 occurred in California and Florida (source: RealtyTrac, 7/09).  

· Status Quo – Only 1 out of every 6 Americans with a pre-tax retirement account (e.g., 401(k) plan) changed his/her investment selections in calendar year 2008 (source: Kiplinger Personal Finance, 9/09).   

· Long Hours – 7.4% of Americans work at least 60 hours a week.  17.7% of workers put in at least 49 hours of work each week (source: Census Bureau, Statistical Abstract of the United States, 8/09).  

This newsletter is intended to provide opinions and analysis of the general conditions of the market and economy, but is not intended to provide personalized investment advice. Statements referring to future actions or events, such as the future financial performance of certain asset classes or market segments, are based on the current expectations and projections about future events provided by various sources, including Brinker Capital's Investment Management Group. These statements are not guarantees of future performance and actual events may differ materially from those discussed. This commentary includes statistical information obtained from various third-party sources. Brinker Capital believes those sources to be accurate and reliable; however, we are not responsible for errors by third-party sources on which we reasonably rely. Performance data represents general indexes representative of certain asset classes and are not indicative of actual past performance of any specific portfolio managed or sponsored by Brinker Capital.  


Appendix
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DJIA 8.75% 6.56% -16.62% -3.83% 0.53% 0.71%

S&P 500 7.56% 10.97% -19.96% -6.16% -0.14% -1.19%

NASDAQ 7.82% 25.46% -14.92% -1.83% 0.95% -2.84%

Russell 1000 7.63% 12.28% -20.17% -5.99% 0.32% -0.72%

Russell 1000 Growth 7.10% 19.45% -17.57% -2.64% 0.70% -3.21%

Russell 1000 Value 8.19% 5.08% -22.94% -9.47% -0.29% 0.94%

Russell Mid Cap  8.85% 19.69% -22.22% -5.96% 2.52% 4.32%

Russell Mid Cap Growth 7.89% 25.81% -21.87% -4.41% 2.48% 1.11%

Russell Mid Cap Value 9.81% 13.32% -22.81% -8.07% 2.01% 5.24%

Russell 2500 9.02% 16.14% -20.66% -5.66% 2.02% 4.77%

Russell 2500 Growth 7.77% 23.42% -21.36% -3.80% 2.50% 1.62%

Russell 2500 Value 10.20% 9.51% -20.12% -7.88% 1.20% 6.20%

Russell 2000  9.63% 12.53% -20.72% -6.05% 1.52% 3.61%

Russell 2000 Growth 7.75% 19.99% -20.86% -3.82% 2.06% 0.17%

Russell 2000 Value 11.56% 5.79% -20.67% -8.37% 0.83% 6.41%

MSCI EAFE 9.14% 18.33% -22.16% -5.09% 5.29% 2.18%

MS Emerging Markets 11.32% 51.64% -16.57% 6.49% 18.00% 10.50%

Merrill Lynch 3-7 Year Muni 1.85% 4.80% 8.25% 6.12% 4.69% 5.20%


*Returns as of 7/31/09.  Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet

Glossary
DJ/AIG Commodity (Dow Jones/American International Group) – A rolling commodities index composed of futures contracts on 19 physical commodities traded on U.S. exchanges. The Index serves as a liquid and diversified benchmark for the commodities asset class.

DJIA (Dow Jones Industrial Average) – The Dow Jones Industrial Average is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange and the NASDAQ. The DJIA was invented by Charles Dow back in 1896.

Dow Jones Wilshire 5000 – The Dow Jones Wilshire 5000 Total Market Index represents the broadest index for the U.S. equity market, measuring the performance of all U.S. equity securities with readily available price data.  The Index was created in 1974.

FTSE EPRA/NAREIT Global Real Estate  (Financial Times and London Stock Exchange European Public Real Estate Association/National Association of Real Estate Investment Trusts®) –The FTSE EPRA/NAREIT Global Real Estate Index is designed to represent general trends in eligible listed real estate stocks worldwide.  Relevant real estate activities are defined as the ownership, trading and development of income-producing real estate.  Only closed-end companies listed on an official stock exchange are included in the Index.

HFRX Global Hedge Fund Index (Hedge Fund Research Inc.) – The HFRX Global Hedge Fund Index is designed to be representative of the overall composition of the hedge fund universe. It comprises eight strategies: convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage, and relative value arbitrage. The strategies are asset-weighted based on the distribution of assets in the hedge fund industry.  

ISM Manufacturing Index – A monthly index released by the Institute of Supply Management which tracks the amount of manufacturing activity that occurred in the previous month. This data is considered a very important and trusted economic measure. If the Index has a value below 50, due to a decrease in activity, it tends to indicate an economic recession, especially if the trend continues over several months. A value substantially above 50 likely indicates a time of economic growth. The values for the Index can be between 0 and 100.

ISM Non-Manufacturing Index – ISM Non-Manufacturing Index is a gauge of business conditions in non-manufacturing industries, based on measures of employment trends, prices and new orders. Though non-manufacturing sectors make up the majority of the economy, the ISM Non-Manufacturing has less market impact because non-manufacturing data tends to be more cyclical and predictable. However, these sectors do account for a considerable portion of CPI. As a result, the figure gives insight into conditions which can impact output growth and inflationary pressures. 
Lehman Brothers Aggregate – An unmanaged market-value-weighted performance benchmark for investment-grade fixed-rate debt issues, including government, corporate, asset-backed, and mortgage-backed securities, with maturities of at least one year.

Lehman Brothers Muni – A benchmark index that includes investment-grade, tax-exempt, and fixed-rate bonds with long-term maturities (greater than two years) selected from issues larger than $50 million.

Lehman Brothers TIPS (Treasury Inflation-Protected Securities) –The Lehman U.S. TIPS Index consists of inflation-protection securities issued by the U.S. Treasury. 

LIBOR (London Interbank Offered Rate) – The interest rate offered by a specific group of London banks for U.S. dollar deposits of a stated maturity.  LIBOR is used as a base index for setting rates of some adjustable rate financial instruments, including Adjustable Rate Mortgages (ARMs) and other loans.

MSCI All Country World ex-U.S. (Morgan Stanley Capital International) –The MSCI All Country World Index ex-U.S. is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets, except the U.S.  The Index consists of 47 country indices comprising 22 developed and 25 emerging market country indices.

MSCI ACWI Energy (Morgan Stanley Capital International All Country World Index) – The MSCI All Country World Index Energy Index is a subset of the MSCI All Country World Index, a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets that consists of 48 country indices comprising 23 developed and 25 emerging market country indices, in the Energy sector.
MSCI ACWI Materials (Morgan Stanley Capital International All Country World Index) –The MSCI All Country World Index Materials Index is a subset of the MSCI All Country World Index, a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets that consists of 48 country indices comprising 23 developed and 25 emerging market country indices, in the Materials sector.
MSCI ACWI Information Technology (Morgan Stanley Capital International All Country World Index) –The MSCI All Country World Index Information Technology Index is a subset of the MSCI All Country World Index, a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets that consists of 48 country indices comprising 23 developed and 25 emerging market country indices, in the Information Technology sector.

MSCI EAFE (Morgan Stanley Capital International Europe, Australasia and Far East) –The MSCI EAFE Index is recognized as the preeminent benchmark in the United States to measure international equity performance. It comprises 21 MSCI country indices, representing the developed markets outside of North America: Europe, Australasia and the Far East.

MSCI Emerging Markets (Morgan Stanley Capital International) –The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the global emerging markets. As of June 2006, the MSCI Emerging Markets Index consisted of the following 25 emerging market country indices: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

NASDAQ (National Association of Securities Dealers Automated Quotations) – The NASDAQ Composite Index is a market-capitalization-weighted, unmanaged index that is designed to represent the performance of the National Association of Securities Dealers Quotation System, which includes more than 5,000 stocks traded only over the counter and not on an exchange. The Index does not include the reinvestment of dividends.

Red Rocks Listed Private Equity Index – The Red Rocks Listed Private Equity Index is designed to track the performance of the largest and most liquid publicly traded private equity firms principally invested in the United States and publicly traded private equity portfolios with principal investments in the United States. The publicly traded stocks within the Index are traded on any nationally recognized exchange worldwide.

Russell 1000 – Measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represents approximately 92% of the total market capitalization of the Russell 3000 Index. As of the latest reconstitution, the average market capitalization was approximately $13.9 billion; the median market capitalization was approximately $4.9 billion. The smallest company in the Index had an approximate market capitalization of $2.0 billion.
Russell 1000 Growth – Measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 1000 Value – Measures the performance of Russell 1000 companies with lower price-to-book ratios and forecasted growth values.
Russell Mid Cap – Measures the performance of the 800 smallest companies in the Russell 1000 Index, which represents approximately 30% of the total market capitalization of the Russell 1000 Index. As of the latest reconstitution, the average market capitalization was approximately $5.3 billion; the median market capitalization was approximately $3.9 billion. The largest company in the Index had an approximate market capitalization of $14.9 billion.
Russell Mid Cap Growth – Measures the performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell 1000 Growth Index.
Russell Mid Cap Value – Measures the performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 Value Index.
Russell 2500 – Measures the performance of the 2,500 smallest companies in the Russell 3000 Index.
Russell 2500 Growth – Measures the performance of those Russell 2500 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 2500 Value – Measures the performance of Russell 2500 companies with lower price-to-book ratios and forecasted growth values.
Russell Small Cap – Measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represents approximately 8% of the total market capitalization of the Russell 3000 Index. As of the latest reconstitution, the average market capitalization was approximately $762.8 million; the median market capitalization was approximately $613.5 million. The largest company in the Index had an approximate market capitalization of $2.0 billion and a smallest of $218.4 million.
Russell Small Cap Growth – Measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values.
Russell Small Cap Value – Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values.
S&P 500 (Standard & Poor's 500 Index) – An index consisting of 500 stocks chosen for market size, liquidity and industry grouping, among other factors. The S&P 500 is designed to be a leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large-cap universe. Companies included in the Index are selected by the S&P Index Committee, a team of analysts and economists at Standard & Poor's. The S&P 500 is a market-value-weighted index -- each stock's weight in the Index is proportionate to its market value.  

Standard & Poor’s/Case-Shiller Home Price Index – The S&P/Case-Shiller Home Price Index measures the residential housing market, tracking changes in the value of the residential real estate market in 20 metropolitan regions across the United States.  The Index uses the repeat sales pricing technique to measure housing markets.  The Index is calculated monthly and published with a two-month lag.

TED Spread (acronym formed from T-Bill and ED, the ticker symbol for the Eurodollar futures contract) – the difference between the interest rates on interbank loans and short-term U.S. government debt.  It is an indicator of perceived credit risk in the general economy.  

Troubled Assets Relief Program (TARP) – A program in which the federal government can buy bad assets from financial institutions, with the government getting stock warrants in return.
VIX (Market Volatility Index) – An index designed to track market volatility as an independent entity. The Market Volatility Index is calculated based on option activity and is used as an indicator of investor sentiment, with high values implying pessimism and low values implying optimism.
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						Total Returns as of January 31, 2009

		Major Asset Class		Representative Market Index		1 Month		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones Wilshire 5000		-8.17%		-38.64%		-12.04%		-3.78%		-1.84%		15.71%

		Foreign Equities		MSCI All Country World Index ex US		-8.81%		-44.72%		-11.41%		0.79%		1.34%		17.42%

		Fixed Income		Barclays US Aggregate Bond		-0.88%		2.59%		5.19%		4.30%		5.46%		3.84%

				Barclays TIPS		1.69%		-4.49%		3.64%		4.18%		6.84%		6.32%

		Absolute Return		HFRX Global Hedge Fund		1.10%		-20.77%		-4.81%		-1.62%		5.14%		7.00%

		Real Assets		FTSE EPRA NAREIT Global REIT		-12.86%		-52.42%		-17.29%		-1.69%		5.46%		18.22%

				Dow Jones AIG Commodity		-5.37%		-41.58%		-10.82%		-1.23%		7.06%		17.45%

		Private Equity		Red Rocks Listed Private Equity		-12.66%		-67.20%		-31.39%		-16.37%		2.50%		29.39%

		Global Sectors		MSCI ACWI Energy		-3.55%		-36.22%		-7.33%		9.46%		n/a		22.89%

				MSCI ACWI Materials		-7.09%		-51.96%		-9.36%		3.94%		n/a		24.24%

				MSCI ACWI Information Technology		-3.69%		-39.39%		-13.72%		-6.91%		n/a		18.48%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Jan09 Appendix

				Index Total Returns as of January 31, 2009

				Month		1-Year		3-Year		5-Year		10-Year

		DJIA		-8.65%		-34.90%		-7.40%		-2.98%		0.55%

		S&P 500		-8.43%		-38.63%		-11.78%		-4.24%		-2.65%

		NASDAQ		-6.38%		-38.22%		-13.81%		-6.50%		-5.15%

		Russell 1000		-8.16%		-39.04%		-12.03%		-4.05%		-2.27%

		Russell 1000 Growth		-4.81%		-36.44%		-11.11%		-4.76%		-5.29%

		Russell 1000 Value		-11.50%		-41.78%		-13.09%		-3.52%		0.05%

		Russell Mid Cap		-7.40%		-42.01%		-14.38%		-2.78%		2.41%

		Russell Mid Cap Growth		-4.50%		-42.24%		-14.80%		-3.86%		-0.94%

		Russell Mid Cap Value		-10.33%		-42.17%		-14.41%		-2.35%		3.56%

		Russell 2500		-9.00%		-38.74%		-14.15%		-3.52%		3.12%

		Russell 2500 Growth		-6.02%		-40.14%		-14.30%		-4.23%		-0.16%

		Russell 2500 Value		-11.67%		-37.71%		-14.36%		-3.21%		4.72%

		Russell 2000		-11.12%		-36.84%		-14.31%		-4.06%		1.68%

		Russell 2000 Growth		-7.61%		-37.48%		-14.35%		-4.86%		-1.97%

		Russell 2000 Value		-14.28%		-36.47%		-14.42%		-3.43%		4.72%

		MSCI EAFE		-9.80%		-43.42%		-11.84%		-0.26%		0.17%

		MS Emerging Markets		-6.42%		-49.95%		-9.96%		5.85%		8.76%

		Merrill Lynch 3-7 Year Muni		2.90%		6.38%		5.80%		4.25%		4.94%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet
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						Total Returns as of February 28, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones Wilshire 5000		-10.40%		-17.72%		-43.32%		-15.19%		-6.14%		-2.55%		16.01%

		Foreign Equities		MSCI All Country World Index ex US		-9.30%		-17.30%		-51.27%		-14.17%		-1.65%		0.58%		17.66%

		Fixed Income		Barclays US Aggregate Bond		-0.38%		-1.26%		2.06%		4.94%		4.00%		5.61%		3.79%

				Barclays TIPS		-1.96%		-0.31%		-7.50%		2.97%		3.30%		6.70%		6.35%

		Absolute Return		HFRX Global Hedge Fund		-0.38%		0,72%		-22.44%		-4.98%		-1.78%		5.38%		6.94%

		Real Assets		FTSE EPRA NAREIT Global REIT		-16.50%		-27.23%		-59.53%		-22.69%		-5.83%		3.63%		18.99%

				Dow Jones AIG Commodity		-4.43%		-9.56%		-50.27%		-10.24%		-3.35%		6.96%		17.48%

		Private Equity		Red Rocks Listed Private Equity		-23.33%		-33.04%		-74.02%		-37.65%		-20.97%		0.10%		30.33%

		Global Sectors		MSCI ACWI Energy		-8.12%		-11.38%		-45.67%		-7.57%		6.61%		n/a		23.17%

				MSCI ACWI Materials		-6.11%		-12.77%		-58.47%		-10.68%		2.03%		n/a		24.39%

				MSCI ACWI Information Technology		-5.13%		-8.64%		-41.73%		-14.65%		-7.49%		n/a		18.59%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.

		*5 year standard deviation for Global Sectors





Feb09 Appendix

				Index Total Returns as of February 28, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		-11.24%		-18.92%		-40.58%		-11.44%		-5.48%		-0.61%

		S&P 500		-10.65%		-18.18%		-43.32%		-15.11%		-6.63%		-3.43%

		NASDAQ*		-6.68%		-12.63%		-39.34%		-15.47%		-7.46%		-4.95%

		Russell 1000		-10.34%		-17.66%		-43.62%		-15.23%		-6.38%		-3.02%

		Russell 1000 Growth		-7.52%		-11.97%		-40.03%		-13.35%		-6.35%		-5.58%

		Russell 1000 Value		-13.36%		-23.32%		-47.35%		-17.31%		-6.65%		-1.23%

		Russell Mid Cap		-9.95%		-16.61%		-46.56%		-17.29%		-5.21%		1.69%

		Russell Mid Cap Growth		-7.61%		-11.77%		-45.81%		-16.67%		-5.68%		-1.22%

		Russell Mid Cap Value		-12.49%		-21.52%		-47.66%		-18.39%		-5.38%		2.41%

		Russell 2500		-10.81%		-18.84%		-43.82%		-17.34%		-6.00%		2.64%

		Russell 2500 Growth		-8.66%		-14.15%		-44.20%		-16.77%		-6.12%		-0.22%

		Russell 2500 Value		-12.87%		-23.04%		-43.69%		-18.24%		-6.22%		3.84%

		Russell 2000		-12.15%		-21.92%		-42.38%		-17.85%		-6.68%		1.22%

		Russell 2000 Growth		-10.35%		-17.17%		-41.94%		-17.27%		-6.89%		-2.10%

		Russell 2000 Value		-13.89%		-26.19%		-43.03%		-18.58%		-6.64%		3.90%

		MSCI EAFE		-10.23%		-19.02%		-49.94%		-14.89%		-2.84%		-0.67%

		MS Emerging Markets		-5.62%		-11.68%		-56.03%		-11.65%		3.69%		8.03%

		Merrill Lynch 3-7 Year Muni		-1.12%		1.75%		7.78%		5.34%		3.73%		4.86%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Mar09

						Total Returns as of March 31, 2009

		Major Asset Class		Representative Market Index		1 Month		1Q09		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		8.70%		-10.56%		-37.96%		-13.33%		-4.36%		-2.11%		16.20%

		Foreign Equities		MSCI All Country World Index ex US		8.07%		-10.62%		-46.18%		-12.75%		-0.24%		0.89%		17.77%

		Fixed Income		Barclays US Aggregate Bond		1.39%		0.12%		3.13%		5.77%		4.13%		5.70%		3.80%

				Barclays TIPS		5.84%		5.52%		-2.04%		5.72%		4.14%		7.31%		6.57%

		Absolute Return		HFRX Global Hedge Fund		-0.03%		0.69%		-20.51%		-5.36%		-1.83%		5.07%		6.90%

		Real Assets		FTSE EPRA NAREIT Global REIT		7.06%		-22.09%		-56.84%		-22.07%		-5.43%		4.03%		19.09%

				Dow Jones AIG Commodity		3.60%		-6.31%		-45.00%		-9.84%		-3.25%		6.36%		17.27%

		Private Equity		Red Rocks Listed Private Equity		19.11%		-20.24%		-67.02%		-34.52%		-18.10%		1.06%		30.79%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Mar09 Appendix

				Index Total Returns as of March 31, 2009

				Month		1Q09		1-Year		3-Year		5-Year		10-Year

		DJIA		7.94%		-12.48%		-35.94%		-9.52%		-3.64%		-0.36%

		S&P 500		8.76%		-11.01%		-38.09%		-13.06%		-4.76%		-3.00%

		NASDAQ*		10.94%		-3.07%		-32.93%		-13.23%		-5.18%		-4.65%

		Russell 1000		8.75%		-10.45%		-38.27%		-13.24%		-4.54%		-2.57%

		Russell 1000 Growth		8.92%		-4.12%		-34.28%		-11.28%		-4.38%		-5.26%

		Russell 1000 Value		8.55%		-16.77%		-42.42%		-15.40%		-4.94%		-0.62%

		Russell Mid Cap		9.15%		-8.98%		-40.81%		-15.53%		-3.53%		2.27%

		Russell Mid Cap Growth		9.53%		-3.36%		-39.58%		-14.89%		-3.91%		-0.86%

		Russell Mid Cap Value		8.73%		-14.67%		-42.51%		-16.68%		-3.81%		3.13%

		Russell 2500		9.13%		-11.43%		-38.23%		-15.98%		-4.45%		3.33%

		Russell 2500 Growth		9.53%		-5.97%		-38.14%		-15.39%		-4.47%		0.24%

		Russell 2500 Value		8.73%		-16.32%		-38.66%		-16.89%		-4.79%		4.73%

		Russell 2000		8.93%		-14.95%		-37.50%		-16.80%		-5.24%		1.93%

		Russell 2000 Growth		8.98%		-9.74%		-36.36%		-16.20%		-5.37%		-1.60%

		Russell 2000 Value		8.88%		-19.64%		-38.89%		-17.54%		-5.30%		4.87%

		MSCI EAFE		6.39%		-13.85%		-46.20%		-14.07%		-1.75%		-0.47%

		MS Emerging Markets		14.38%		1.02%		-46.90%		-7.88%		6.25%		8.14%

		Merrill Lynch 3-7 Year Muni		0.26%		2.01%		6.07%		5.58%		3.89%		4.88%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Apr09

						Total Returns as of April 30, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		10.52%		-1.16%		-34.69%		-10.73%		-2.00%		-1.58%		16.47%

		Foreign Equities		MSCI All Country World Index ex US		13.75%		1.67%		-42.32%		-10.44%		3.02%		1.70%		18.22%

		Fixed Income		Barclays US Aggregate Bond		0.48%		0.59%		3.84%		6.01%		4.78%		5.71%		3.80%

				Barclays TIPS		-1.87%		3.55%		-1.79%		5.08%		4.79%		7.04%		6.61%

		Absolute Return		HFRX Global Hedge Fund		1.61%		2.31%		-20.19%		-5.21%		-1.27%		4.73%		6.76%

		Real Assets		FTSE EPRA NAREIT Global REIT		20.66%		-6.00%		-50.99%		-16.90%		0.49%		5.01%		19.91%

				Dow Jones AIG Commodity		0.73%		-5.62%		-46.50%		-11.58%		-2.76%		6.02%		17.24%

		Private Equity		Red Rocks Listed Private Equity		24.95%		-0.34%		-61.03%		-29.14%		-12.32%		2.80%		31.71%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Apr09 Appendix

				Index Total Returns as of April 30, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		7.56%		-5.86%		-34.19%		-8.05%		-2.00%		-0.61%

		S&P 500		9.57%		-2.49%		-35.31%		-10.76%		-2.70%		-2.48%

		NASDAQ		12.35%		8.89%		-28.83%		-9.57%		-2.21%		-3.85%

		Russell 1000		10.12%		-1.39%		-35.30%		-10.76%		-2.32%		-2.03%

		Russell 1000 Growth		9.60%		5.09%		-31.57%		-8.49%		-2.39%		-4.40%

		Russell 1000 Value		10.72%		-7.85%		-39.21%		-13.21%		-2.50%		-0.50%

		Russell Mid Cap		15.37%		5.01%		-36.03%		-11.61%		0.01%		3.00%

		Russell Mid Cap Growth		14.21%		10.37%		-35.66%		-11.16%		-0.76%		0.02%

		Russell Mid Cap Value		16.70%		-0.43%		-36.76%		-12.56%		0.06%		3.79%

		Russell 2500		15.41%		2.22%		-32.35%		-11.97%		-0.70%		3.92%

		Russell 2500 Growth		14.88%		8.02%		-32.98%		-11.48%		-0.92%		0.86%

		Russell 2500 Value		15.95%		-2.97%		-32.02%		-12.80%		-0.87%		5.29%

		Russell 2000		15.46%		-1.81%		-30.74%		-12.72%		-1.45%		2.53%

		Russell 2000 Growth		15.05%		3.84%		-30.36%		-12.10%		-1.67%		-1.06%

		Russell 2000 Value		15.87%		-6.89%		-31.37%		-13.47%		-1.42%		5.50%

		MSCI EAFE		12.96%		-2.68%		-42.42%		-11.91%		1.12%		0.35%

		MS Emerging Markets		16.66%		17.85%		-42.71%		-5.23%		11.46%		8.55%

		Merrill Lynch 3-7 Year Muni		1.02%		3.05%		7.15%		5.87%		4.54%		4.95%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





May09

						Total Returns as of May 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		5.29%		4.08%		-32.64%		-8.18%		-1.26%		-0.86%		16.54%

		Foreign Equities		MSCI All Country World Index ex US		13.69%		15.59%		-35.55%		-5.04%		5.63%		3.51%		18.63%

		Fixed Income		Barclays US Aggregate Bond		0.73%		1.32%		5.36%		6.30%		5.01%		5.88%		3.78%

				Barclays TIPS		2.10%		5.73%		-0.05%		5.71%		4.85%		7.19%		6.63%

		Absolute Return		HFRX Global Hedge Fund		3.15%		5.53%		-18.85%		-3.81%		-0.54%		5.19%		6.79%

		Real Assets		FTSE EPRA NAREIT Global REIT		12.63%		5.88%		-43.41%		-12.54%		1.90%		6.51%		20.24%

				Dow Jones AIG Commodity		3.38%		-2.43%		-46.16%		-10.88%		-2.44%		7.05%		17.13%

		Private Equity		Red Rocks Listed Private Equity		7.78%		7.41%		-59.30%		-26.82%		-11.78%		3.16%		31.77%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





May09 Appendix

		`		Index Total Returns as of May 31, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		4.52%		-1.61%		-30.45%		-6.22%		-1.10%		0.02%

		S&P 500		5.59%		2.96%		-32.57%		-8.24%		-1.90%		-1.71%

		NASDAQ*		3.32%		12.51%		-29.66%		-6.62%		-2.24%		-3.26%

		Russell 1000		5.53%		4.07%		-32.95%		-8.23%		-1.55%		-1.28%

		Russell 1000 Growth		4.96%		10.29%		-30.71%		-5.93%		-1.80%		-3.64%

		Russell 1000 Value		6.18%		-2.15%		-35.35%		-10.70%		-1.52%		0.21%

		Russell Mid Cap		4.34%		9.57%		-36.15%		-9.32%		0.37%		3.47%

		Russell Mid Cap Growth		5.17%		16.07%		-35.72%		-8.19%		-0.22%		0.65%

		Russell Mid Cap Value		3.43%		2.99%		-36.84%		-10.95%		0.23%		4.09%

		Russell 2500		3.04%		5.33%		-33.45%		-9.64%		-0.51%		4.07%

		Russell 2500 Growth		3.59%		11.90%		-34.04%		-8.57%		-0.63%		1.11%

		Russell 2500 Value		2.49%		-0.56%		-33.08%		-11.04%		-0.78%		5.34%

		Russell 2000		3.01%		1.14%		-31.79%		-10.14%		-1.18%		2.68%

		Russell 2000 Growth		3.87%		7.86%		-31.55%		-8.79%		-1.31%		-0.70%

		Russell 2000 Value		2.14%		-4.89%		-32.22%		-11.62%		-1.24%		5.41%

		MSCI EAFE		12.01%		9.01%		-36.25%		-7.33%		3.35%		2.03%

		MS Emerging Markets		17.14%		38.06%		-34.13%		3.65%		15.50%		10.34%

		Merrill Lynch 3-7 Year Muni		0.11%		3.17%		6.94%		5.76%		4.63%		5.00%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Jun09

						Total Returns as of June 30, 2009

		Major Asset Class		Representative Market Index		1 Month		2Q09		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market		0.38%		16.81%		4.47%		-26.39%		-8.12%		-1.60%		-1.32%		16.46%

		Foreign Equities		MSCI All Country World Index ex US		-1.07%		27.94%		14.35%		-30.54%		-5.35%		4.95%		2.94%		18.59%

		Fixed Income		Barclays US Aggregate Bond		0.57%		1.78%		1.90%		6.05%		6.43%		5.01%		5.98%		3.77%

				Barclays US TIPS		0.46%		0.66%		6.21%		-1.11%		5.77%		4.94%		7.23%		6.63%

		Absolute Return		HFRX Global Hedge Fund		0.04%		4.85%		5.57%		-18.13%		-3.64%		-0.49%		4.95%		6.76%

		Real Assets		FTSE EPRA NAREIT Global REIT		0.00%		35.91%		5.88%		-35.86%		-13.57%		1.41%		6.28%		20.24%

				Dow Jones UBS Commodity		-1.90%		11.67%		4.63%		-47.08%		-8.30%		-0.23%		7.21%		17.49%

		Private Equity		Red Rocks Listed Private Equity		2.54%		38.09%		10.14%		-50.01%		-26.04%		-11.76%		2.32%		31.60%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Jun09 Appendix

				Index Total Returns as of June 30, 2009

				Month		2Q09		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA		-0.41%		11.96%		-2.01%		-23.00%		-6.34%		-1.68%		-0.41%

		S&P 500		0.20%		15.93%		3.16%		-26.21%		-8.22%		-2.24%		-2.22%

		NASDAQ		3.42%		20.05%		16.36%		-19.97%		-5.47%		-2.17%		-3.74%

		Russell 1000		0.24%		16.50%		4.32%		-26.69%		-8.20%		-1.85%		-1.75%

		Russell 1000 Growth		1.12%		16.32%		11.53%		-24.50%		-5.45%		-1.83%		-4.18%

		Russell 1000 Value		-0.74%		16.70%		-2.87%		-29.03%		-11.11%		-2.13%		-0.15%

		Russell Mid Cap		0.35%		20.80%		9.96%		-30.36%		-9.25%		-0.11%		3.15%

		Russell Mid Cap Growth		0.46%		20.67%		16.61%		-30.33%		-7.93%		-0.44%		0.02%

		Russell Mid Cap Value		0.20%		20.94%		3.19%		-30.52%		-11.07%		-0.43%		4.00%

		Russell 2500		1.13%		20.27%		6.52%		-26.72%		-9.31%		-0.93%		3.67%

		Russell 2500 Growth		2.34%		21.79%		14.52%		-27.29%		-7.72%		-0.65%		0.66%

		Russell 2500 Value		-0.07%		18.76%		-0.62%		-26.24%		-11.23%		-1.56%		4.97%

		Russell 2000		1.47%		20.69%		2.64%		-25.01%		-9.89%		-1.71%		2.38%

		Russell 2000 Growth		3.24%		23.38%		11.36%		-24.85%		-7.83%		-1.32%		-0.89%

		Russell 2000 Value		-0.32%		18.00%		-5.17%		-25.24%		-12.07%		-2.27%		5.00%

		MSCI EAFE		-0.54%		25.85%		8.42%		-30.96%		-7.51%		2.79%		1.59%

		MS Emerging Markets		-1.33%		34.84%		36.22%		-27.82%		3.27%		15.08%		9.02%

		Merrill Lynch 3-7 Year Muni		-0.26%		0.87%		2.90%		7.69%		5.81%		4.50%		5.10%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Jul09

						Total Returns as of July 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		U.S. Equities		Dow Jones US Total Stock Market		7.81%		12.63%		-19.95%		-5.75%		0.65%		-0.25%		16.61%

		Foreign Equities		MSCI All Country World Index ex U.S.		9.81%		25.56%		-20.90%		-2.68%		7.57%		3.66%		18.81%

		Fixed Income		Barclays US Aggregate Bond		1.61%		3.54%		7.85%		6.52%		5.14%		6.19%		3.77%

				Barclays US TIPS		0.07%		6.29%		-0.54%		5.23%		4.76%		7.25%		6.63%

		Absolute Return		HFRX Global Hedge Fund		1.59%		7.25%		-14.42%		-2.94%		0.00%		5.18%		6.77%

		Real Assets		FTSE EPRA NAREIT Global REIT		10.01%		16.47%		-30.01%		-11.82%		3.19%		7.43%		20.44%

				Dow Jones UBS Commodity		3.23%		8.01%		-38.03%		-8.29%		0.06%		7.37%		17.51%

		Private Equity		Red Rocks Listed Private Equity		14.99%		26.65%		-43.78%		-22.10%		-8.02%		3.65%		31.92%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Jul09Appendix

				Index Total Returns as of July 31, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA		8.75%		6.56%		-16.62%		-3.83%		0.53%		0.71%

		S&P 500		7.56%		10.97%		-19.96%		-6.16%		-0.14%		-1.19%

		NASDAQ		7.82%		25.46%		-14.92%		-1.83%		0.95%		-2.84%

		Russell 1000		7.63%		12.28%		-20.17%		-5.99%		0.32%		-0.72%

		Russell 1000 Growth		7.10%		19.45%		-17.57%		-2.64%		0.70%		-3.21%

		Russell 1000 Value		8.19%		5.08%		-22.94%		-9.47%		-0.29%		0.94%

		Russell Mid Cap		8.85%		19.69%		-22.22%		-5.96%		2.52%		4.32%

		Russell Mid Cap Growth		7.89%		25.81%		-21.87%		-4.41%		2.48%		1.11%

		Russell Mid Cap Value		9.81%		13.32%		-22.81%		-8.07%		2.01%		5.24%

		Russell 2500		9.02%		16.14%		-20.66%		-5.66%		2.02%		4.77%

		Russell 2500 Growth		7.77%		23.42%		-21.36%		-3.80%		2.50%		1.62%

		Russell 2500 Value		10.20%		9.51%		-20.12%		-7.88%		1.20%		6.20%

		Russell 2000		9.63%		12.53%		-20.72%		-6.05%		1.52%		3.61%

		Russell 2000 Growth		7.75%		19.99%		-20.86%		-3.82%		2.06%		0.17%

		Russell 2000 Value		11.56%		5.79%		-20.67%		-8.37%		0.83%		6.41%

		MSCI EAFE		9.14%		18.33%		-22.16%		-5.09%		5.29%		2.18%

		MS Emerging Markets		11.32%		51.64%		-16.57%		6.49%		18.00%		10.50%

		Merrill Lynch 3-7 Year Muni		1.85%		4.80%		8.25%		6.12%		4.69%		5.20%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Aug09

						Total Returns as of August 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Aug09Appendix

				Index Total Returns as of August 31, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Sep09

						Total Returns as of September 30, 2009

		Major Asset Class		Representative Market Index		1 Month		3Q09		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Sep09Appendix

				Index Total Returns as of September 30, 2009

				1 Month		3Q09		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Oct09

						Total Returns as of October 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Oct09Appendix

				Index Total Returns as of October 31, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Nov09

						Total Returns as of November 30, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Nov09Appendix

				Index Total Returns as of November 30, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Dec09

						Total Returns as of December 31, 2009

		Major Asset Class		Representative Market Index		1 Month		4Q09		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Dec09Appendix

				Index Total Returns as of December 31, 2009

				1 Month		4Q09		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ*

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet






_1311162985.xls
Jan09

						Total Returns as of January 31, 2009

		Major Asset Class		Representative Market Index		1 Month		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones Wilshire 5000		-8.17%		-38.64%		-12.04%		-3.78%		-1.84%		15.71%

		Foreign Equities		MSCI All Country World Index ex US		-8.81%		-44.72%		-11.41%		0.79%		1.34%		17.42%

		Fixed Income		Barclays US Aggregate Bond		-0.88%		2.59%		5.19%		4.30%		5.46%		3.84%

				Barclays TIPS		1.69%		-4.49%		3.64%		4.18%		6.84%		6.32%

		Absolute Return		HFRX Global Hedge Fund		1.10%		-20.77%		-4.81%		-1.62%		5.14%		7.00%

		Real Assets		FTSE EPRA NAREIT Global REIT		-12.86%		-52.42%		-17.29%		-1.69%		5.46%		18.22%

				Dow Jones AIG Commodity		-5.37%		-41.58%		-10.82%		-1.23%		7.06%		17.45%

		Private Equity		Red Rocks Listed Private Equity		-12.66%		-67.20%		-31.39%		-16.37%		2.50%		29.39%

		Global Sectors		MSCI ACWI Energy		-3.55%		-36.22%		-7.33%		9.46%		n/a		22.89%

				MSCI ACWI Materials		-7.09%		-51.96%		-9.36%		3.94%		n/a		24.24%

				MSCI ACWI Information Technology		-3.69%		-39.39%		-13.72%		-6.91%		n/a		18.48%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Jan09 Appendix

				Index Total Returns as of January 31, 2009

				Month		1-Year		3-Year		5-Year		10-Year

		DJIA		-8.65%		-34.90%		-7.40%		-2.98%		0.55%

		S&P 500		-8.43%		-38.63%		-11.78%		-4.24%		-2.65%

		NASDAQ		-6.38%		-38.22%		-13.81%		-6.50%		-5.15%

		Russell 1000		-8.16%		-39.04%		-12.03%		-4.05%		-2.27%

		Russell 1000 Growth		-4.81%		-36.44%		-11.11%		-4.76%		-5.29%

		Russell 1000 Value		-11.50%		-41.78%		-13.09%		-3.52%		0.05%

		Russell Mid Cap		-7.40%		-42.01%		-14.38%		-2.78%		2.41%

		Russell Mid Cap Growth		-4.50%		-42.24%		-14.80%		-3.86%		-0.94%

		Russell Mid Cap Value		-10.33%		-42.17%		-14.41%		-2.35%		3.56%

		Russell 2500		-9.00%		-38.74%		-14.15%		-3.52%		3.12%

		Russell 2500 Growth		-6.02%		-40.14%		-14.30%		-4.23%		-0.16%

		Russell 2500 Value		-11.67%		-37.71%		-14.36%		-3.21%		4.72%

		Russell 2000		-11.12%		-36.84%		-14.31%		-4.06%		1.68%

		Russell 2000 Growth		-7.61%		-37.48%		-14.35%		-4.86%		-1.97%

		Russell 2000 Value		-14.28%		-36.47%		-14.42%		-3.43%		4.72%

		MSCI EAFE		-9.80%		-43.42%		-11.84%		-0.26%		0.17%

		MS Emerging Markets		-6.42%		-49.95%		-9.96%		5.85%		8.76%

		Merrill Lynch 3-7 Year Muni		2.90%		6.38%		5.80%		4.25%		4.94%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Feb09

						Total Returns as of February 28, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones Wilshire 5000		-10.40%		-17.72%		-43.32%		-15.19%		-6.14%		-2.55%		16.01%

		Foreign Equities		MSCI All Country World Index ex US		-9.30%		-17.30%		-51.27%		-14.17%		-1.65%		0.58%		17.66%

		Fixed Income		Barclays US Aggregate Bond		-0.38%		-1.26%		2.06%		4.94%		4.00%		5.61%		3.79%

				Barclays TIPS		-1.96%		-0.31%		-7.50%		2.97%		3.30%		6.70%		6.35%

		Absolute Return		HFRX Global Hedge Fund		-0.38%		0,72%		-22.44%		-4.98%		-1.78%		5.38%		6.94%

		Real Assets		FTSE EPRA NAREIT Global REIT		-16.50%		-27.23%		-59.53%		-22.69%		-5.83%		3.63%		18.99%

				Dow Jones AIG Commodity		-4.43%		-9.56%		-50.27%		-10.24%		-3.35%		6.96%		17.48%

		Private Equity		Red Rocks Listed Private Equity		-23.33%		-33.04%		-74.02%		-37.65%		-20.97%		0.10%		30.33%

		Global Sectors		MSCI ACWI Energy		-8.12%		-11.38%		-45.67%		-7.57%		6.61%		n/a		23.17%

				MSCI ACWI Materials		-6.11%		-12.77%		-58.47%		-10.68%		2.03%		n/a		24.39%

				MSCI ACWI Information Technology		-5.13%		-8.64%		-41.73%		-14.65%		-7.49%		n/a		18.59%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.

		*5 year standard deviation for Global Sectors





Feb09 Appendix

				Index Total Returns as of February 28, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		-11.24%		-18.92%		-40.58%		-11.44%		-5.48%		-0.61%

		S&P 500		-10.65%		-18.18%		-43.32%		-15.11%		-6.63%		-3.43%

		NASDAQ*		-6.68%		-12.63%		-39.34%		-15.47%		-7.46%		-4.95%

		Russell 1000		-10.34%		-17.66%		-43.62%		-15.23%		-6.38%		-3.02%

		Russell 1000 Growth		-7.52%		-11.97%		-40.03%		-13.35%		-6.35%		-5.58%

		Russell 1000 Value		-13.36%		-23.32%		-47.35%		-17.31%		-6.65%		-1.23%

		Russell Mid Cap		-9.95%		-16.61%		-46.56%		-17.29%		-5.21%		1.69%

		Russell Mid Cap Growth		-7.61%		-11.77%		-45.81%		-16.67%		-5.68%		-1.22%

		Russell Mid Cap Value		-12.49%		-21.52%		-47.66%		-18.39%		-5.38%		2.41%

		Russell 2500		-10.81%		-18.84%		-43.82%		-17.34%		-6.00%		2.64%

		Russell 2500 Growth		-8.66%		-14.15%		-44.20%		-16.77%		-6.12%		-0.22%

		Russell 2500 Value		-12.87%		-23.04%		-43.69%		-18.24%		-6.22%		3.84%

		Russell 2000		-12.15%		-21.92%		-42.38%		-17.85%		-6.68%		1.22%

		Russell 2000 Growth		-10.35%		-17.17%		-41.94%		-17.27%		-6.89%		-2.10%

		Russell 2000 Value		-13.89%		-26.19%		-43.03%		-18.58%		-6.64%		3.90%

		MSCI EAFE		-10.23%		-19.02%		-49.94%		-14.89%		-2.84%		-0.67%

		MS Emerging Markets		-5.62%		-11.68%		-56.03%		-11.65%		3.69%		8.03%

		Merrill Lynch 3-7 Year Muni		-1.12%		1.75%		7.78%		5.34%		3.73%		4.86%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Mar09

						Total Returns as of March 31, 2009

		Major Asset Class		Representative Market Index		1 Month		1Q09		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		8.70%		-10.56%		-37.96%		-13.33%		-4.36%		-2.11%		16.20%

		Foreign Equities		MSCI All Country World Index ex US		8.07%		-10.62%		-46.18%		-12.75%		-0.24%		0.89%		17.77%

		Fixed Income		Barclays US Aggregate Bond		1.39%		0.12%		3.13%		5.77%		4.13%		5.70%		3.80%

				Barclays TIPS		5.84%		5.52%		-2.04%		5.72%		4.14%		7.31%		6.57%

		Absolute Return		HFRX Global Hedge Fund		-0.03%		0.69%		-20.51%		-5.36%		-1.83%		5.07%		6.90%

		Real Assets		FTSE EPRA NAREIT Global REIT		7.06%		-22.09%		-56.84%		-22.07%		-5.43%		4.03%		19.09%

				Dow Jones AIG Commodity		3.60%		-6.31%		-45.00%		-9.84%		-3.25%		6.36%		17.27%

		Private Equity		Red Rocks Listed Private Equity		19.11%		-20.24%		-67.02%		-34.52%		-18.10%		1.06%		30.79%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Mar09 Appendix

				Index Total Returns as of March 31, 2009

				Month		1Q09		1-Year		3-Year		5-Year		10-Year

		DJIA		7.94%		-12.48%		-35.94%		-9.52%		-3.64%		-0.36%

		S&P 500		8.76%		-11.01%		-38.09%		-13.06%		-4.76%		-3.00%

		NASDAQ*		10.94%		-3.07%		-32.93%		-13.23%		-5.18%		-4.65%

		Russell 1000		8.75%		-10.45%		-38.27%		-13.24%		-4.54%		-2.57%

		Russell 1000 Growth		8.92%		-4.12%		-34.28%		-11.28%		-4.38%		-5.26%

		Russell 1000 Value		8.55%		-16.77%		-42.42%		-15.40%		-4.94%		-0.62%

		Russell Mid Cap		9.15%		-8.98%		-40.81%		-15.53%		-3.53%		2.27%

		Russell Mid Cap Growth		9.53%		-3.36%		-39.58%		-14.89%		-3.91%		-0.86%

		Russell Mid Cap Value		8.73%		-14.67%		-42.51%		-16.68%		-3.81%		3.13%

		Russell 2500		9.13%		-11.43%		-38.23%		-15.98%		-4.45%		3.33%

		Russell 2500 Growth		9.53%		-5.97%		-38.14%		-15.39%		-4.47%		0.24%

		Russell 2500 Value		8.73%		-16.32%		-38.66%		-16.89%		-4.79%		4.73%

		Russell 2000		8.93%		-14.95%		-37.50%		-16.80%		-5.24%		1.93%

		Russell 2000 Growth		8.98%		-9.74%		-36.36%		-16.20%		-5.37%		-1.60%

		Russell 2000 Value		8.88%		-19.64%		-38.89%		-17.54%		-5.30%		4.87%

		MSCI EAFE		6.39%		-13.85%		-46.20%		-14.07%		-1.75%		-0.47%

		MS Emerging Markets		14.38%		1.02%		-46.90%		-7.88%		6.25%		8.14%

		Merrill Lynch 3-7 Year Muni		0.26%		2.01%		6.07%		5.58%		3.89%		4.88%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Apr09

						Total Returns as of April 30, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		10.52%		-1.16%		-34.69%		-10.73%		-2.00%		-1.58%		16.47%

		Foreign Equities		MSCI All Country World Index ex US		13.75%		1.67%		-42.32%		-10.44%		3.02%		1.70%		18.22%

		Fixed Income		Barclays US Aggregate Bond		0.48%		0.59%		3.84%		6.01%		4.78%		5.71%		3.80%

				Barclays TIPS		-1.87%		3.55%		-1.79%		5.08%		4.79%		7.04%		6.61%

		Absolute Return		HFRX Global Hedge Fund		1.61%		2.31%		-20.19%		-5.21%		-1.27%		4.73%		6.76%

		Real Assets		FTSE EPRA NAREIT Global REIT		20.66%		-6.00%		-50.99%		-16.90%		0.49%		5.01%		19.91%

				Dow Jones AIG Commodity		0.73%		-5.62%		-46.50%		-11.58%		-2.76%		6.02%		17.24%

		Private Equity		Red Rocks Listed Private Equity		24.95%		-0.34%		-61.03%		-29.14%		-12.32%		2.80%		31.71%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Apr09 Appendix

				Index Total Returns as of April 30, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		7.56%		-5.86%		-34.19%		-8.05%		-2.00%		-0.61%

		S&P 500		9.57%		-2.49%		-35.31%		-10.76%		-2.70%		-2.48%

		NASDAQ		12.35%		8.89%		-28.83%		-9.57%		-2.21%		-3.85%

		Russell 1000		10.12%		-1.39%		-35.30%		-10.76%		-2.32%		-2.03%

		Russell 1000 Growth		9.60%		5.09%		-31.57%		-8.49%		-2.39%		-4.40%

		Russell 1000 Value		10.72%		-7.85%		-39.21%		-13.21%		-2.50%		-0.50%

		Russell Mid Cap		15.37%		5.01%		-36.03%		-11.61%		0.01%		3.00%

		Russell Mid Cap Growth		14.21%		10.37%		-35.66%		-11.16%		-0.76%		0.02%

		Russell Mid Cap Value		16.70%		-0.43%		-36.76%		-12.56%		0.06%		3.79%

		Russell 2500		15.41%		2.22%		-32.35%		-11.97%		-0.70%		3.92%

		Russell 2500 Growth		14.88%		8.02%		-32.98%		-11.48%		-0.92%		0.86%

		Russell 2500 Value		15.95%		-2.97%		-32.02%		-12.80%		-0.87%		5.29%

		Russell 2000		15.46%		-1.81%		-30.74%		-12.72%		-1.45%		2.53%

		Russell 2000 Growth		15.05%		3.84%		-30.36%		-12.10%		-1.67%		-1.06%

		Russell 2000 Value		15.87%		-6.89%		-31.37%		-13.47%		-1.42%		5.50%

		MSCI EAFE		12.96%		-2.68%		-42.42%		-11.91%		1.12%		0.35%

		MS Emerging Markets		16.66%		17.85%		-42.71%		-5.23%		11.46%		8.55%

		Merrill Lynch 3-7 Year Muni		1.02%		3.05%		7.15%		5.87%		4.54%		4.95%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





May09

						Total Returns as of May 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev*

		US Equities		Dow Jones US Total Stock Market		5.29%		4.08%		-32.64%		-8.18%		-1.26%		-0.86%		16.54%

		Foreign Equities		MSCI All Country World Index ex US		13.69%		15.59%		-35.55%		-5.04%		5.63%		3.51%		18.63%

		Fixed Income		Barclays US Aggregate Bond		0.73%		1.32%		5.36%		6.30%		5.01%		5.88%		3.78%

				Barclays TIPS		2.10%		5.73%		-0.05%		5.71%		4.85%		7.19%		6.63%

		Absolute Return		HFRX Global Hedge Fund		3.15%		5.53%		-18.85%		-3.81%		-0.54%		5.19%		6.79%

		Real Assets		FTSE EPRA NAREIT Global REIT		12.63%		5.88%		-43.41%		-12.54%		1.90%		6.51%		20.24%

				Dow Jones AIG Commodity		3.38%		-2.43%		-46.16%		-10.88%		-2.44%		7.05%		17.13%

		Private Equity		Red Rocks Listed Private Equity		7.78%		7.41%		-59.30%		-26.82%		-11.78%		3.16%		31.77%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





May09 Appendix

		`		Index Total Returns as of May 31, 2009

				Month		YTD		1-Year		3-Year		5-Year		10-Year

		DJIA		4.52%		-1.61%		-30.45%		-6.22%		-1.10%		0.02%

		S&P 500		5.59%		2.96%		-32.57%		-8.24%		-1.90%		-1.71%

		NASDAQ*		3.32%		12.51%		-29.66%		-6.62%		-2.24%		-3.26%

		Russell 1000		5.53%		4.07%		-32.95%		-8.23%		-1.55%		-1.28%

		Russell 1000 Growth		4.96%		10.29%		-30.71%		-5.93%		-1.80%		-3.64%

		Russell 1000 Value		6.18%		-2.15%		-35.35%		-10.70%		-1.52%		0.21%

		Russell Mid Cap		4.34%		9.57%		-36.15%		-9.32%		0.37%		3.47%

		Russell Mid Cap Growth		5.17%		16.07%		-35.72%		-8.19%		-0.22%		0.65%

		Russell Mid Cap Value		3.43%		2.99%		-36.84%		-10.95%		0.23%		4.09%

		Russell 2500		3.04%		5.33%		-33.45%		-9.64%		-0.51%		4.07%

		Russell 2500 Growth		3.59%		11.90%		-34.04%		-8.57%		-0.63%		1.11%

		Russell 2500 Value		2.49%		-0.56%		-33.08%		-11.04%		-0.78%		5.34%

		Russell 2000		3.01%		1.14%		-31.79%		-10.14%		-1.18%		2.68%

		Russell 2000 Growth		3.87%		7.86%		-31.55%		-8.79%		-1.31%		-0.70%

		Russell 2000 Value		2.14%		-4.89%		-32.22%		-11.62%		-1.24%		5.41%

		MSCI EAFE		12.01%		9.01%		-36.25%		-7.33%		3.35%		2.03%

		MS Emerging Markets		17.14%		38.06%		-34.13%		3.65%		15.50%		10.34%

		Merrill Lynch 3-7 Year Muni		0.11%		3.17%		6.94%		5.76%		4.63%		5.00%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Jun09

						Total Returns as of June 30, 2009

		Major Asset Class		Representative Market Index		1 Month		2Q09		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market		0.38%		16.81%		4.47%		-26.39%		-8.12%		-1.60%		-1.32%		16.46%

		Foreign Equities		MSCI All Country World Index ex US		-1.07%		27.94%		14.35%		-30.54%		-5.35%		4.95%		2.94%		18.59%

		Fixed Income		Barclays US Aggregate Bond		0.57%		1.78%		1.90%		6.05%		6.43%		5.01%		5.98%		3.77%

				Barclays US TIPS		0.46%		0.66%		6.21%		-1.11%		5.77%		4.94%		7.23%		6.63%

		Absolute Return		HFRX Global Hedge Fund		0.04%		4.85%		5.57%		-18.13%		-3.64%		-0.49%		4.95%		6.76%

		Real Assets		FTSE EPRA NAREIT Global REIT		0.00%		35.91%		5.88%		-35.86%		-13.57%		1.41%		6.28%		20.24%

				Dow Jones UBS Commodity		-1.90%		11.67%		4.63%		-47.08%		-8.30%		-0.23%		7.21%		17.49%

		Private Equity		Red Rocks Listed Private Equity		2.54%		38.09%		10.14%		-50.01%		-26.04%		-11.76%		2.32%		31.60%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Jun09 Appendix

				Index Total Returns as of June 30, 2009

				Month		2Q09		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA		-0.41%		11.96%		-2.01%		-23.00%		-6.34%		-1.68%		-0.41%

		S&P 500		0.20%		15.93%		3.16%		-26.21%		-8.22%		-2.24%		-2.22%

		NASDAQ		3.42%		20.05%		16.36%		-19.97%		-5.47%		-2.17%		-3.74%

		Russell 1000		0.24%		16.50%		4.32%		-26.69%		-8.20%		-1.85%		-1.75%

		Russell 1000 Growth		1.12%		16.32%		11.53%		-24.50%		-5.45%		-1.83%		-4.18%

		Russell 1000 Value		-0.74%		16.70%		-2.87%		-29.03%		-11.11%		-2.13%		-0.15%

		Russell Mid Cap		0.35%		20.80%		9.96%		-30.36%		-9.25%		-0.11%		3.15%

		Russell Mid Cap Growth		0.46%		20.67%		16.61%		-30.33%		-7.93%		-0.44%		0.02%

		Russell Mid Cap Value		0.20%		20.94%		3.19%		-30.52%		-11.07%		-0.43%		4.00%

		Russell 2500		1.13%		20.27%		6.52%		-26.72%		-9.31%		-0.93%		3.67%

		Russell 2500 Growth		2.34%		21.79%		14.52%		-27.29%		-7.72%		-0.65%		0.66%

		Russell 2500 Value		-0.07%		18.76%		-0.62%		-26.24%		-11.23%		-1.56%		4.97%

		Russell 2000		1.47%		20.69%		2.64%		-25.01%		-9.89%		-1.71%		2.38%

		Russell 2000 Growth		3.24%		23.38%		11.36%		-24.85%		-7.83%		-1.32%		-0.89%

		Russell 2000 Value		-0.32%		18.00%		-5.17%		-25.24%		-12.07%		-2.27%		5.00%

		MSCI EAFE		-0.54%		25.85%		8.42%		-30.96%		-7.51%		2.79%		1.59%

		MS Emerging Markets		-1.33%		34.84%		36.22%		-27.82%		3.27%		15.08%		9.02%

		Merrill Lynch 3-7 Year Muni		-0.26%		0.87%		2.90%		7.69%		5.81%		4.50%		5.10%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Jul09

						Total Returns as of July 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		U.S. Equities		Dow Jones US Total Stock Market		7.81%		12.63%		-19.95%		-5.75%		0.65%		-0.25%		16.61%

		Foreign Equities		MSCI All Country World Index ex U.S.		9.81%		25.56%		-20.90%		-2.68%		7.57%		3.66%		18.81%

		Fixed Income		Barclays US Aggregate Bond		1.61%		3.54%		7.85%		6.52%		5.14%		6.19%		3.77%

				Barclays US TIPS		0.07%		6.29%		-0.54%		5.23%		4.76%		7.25%		6.63%

		Absolute Return		HFRX Global Hedge Fund		1.59%		7.25%		-14.42%		-2.94%		0.00%		5.18%		6.77%

		Real Assets		FTSE EPRA NAREIT Global REIT		10.01%		16.47%		-30.01%		-11.82%		3.19%		7.43%		20.44%

				Dow Jones UBS Commodity		3.23%		8.01%		-38.03%		-8.29%		0.06%		7.37%		17.51%

		Private Equity		Red Rocks Listed Private Equity		14.99%		26.65%		-43.78%		-22.10%		-8.02%		3.65%		31.92%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital, Hedge Fund Research.





Jul09Appendix

				Index Total Returns as of July 31, 2009

				Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA		8.75%		6.56%		-16.62%		-3.83%		0.53%		0.71%

		S&P 500		7.56%		10.97%		-19.96%		-6.16%		-0.14%		-1.19%

		NASDAQ		7.82%		25.46%		-14.92%		-1.83%		0.95%		-2.84%

		Russell 1000		7.63%		12.28%		-20.17%		-5.99%		0.32%		-0.72%

		Russell 1000 Growth		7.10%		19.45%		-17.57%		-2.64%		0.70%		-3.21%

		Russell 1000 Value		8.19%		5.08%		-22.94%		-9.47%		-0.29%		0.94%

		Russell Mid Cap		8.85%		19.69%		-22.22%		-5.96%		2.52%		4.32%

		Russell Mid Cap Growth		7.89%		25.81%		-21.87%		-4.41%		2.48%		1.11%

		Russell Mid Cap Value		9.81%		13.32%		-22.81%		-8.07%		2.01%		5.24%

		Russell 2500		9.02%		16.14%		-20.66%		-5.66%		2.02%		4.77%

		Russell 2500 Growth		7.77%		23.42%		-21.36%		-3.80%		2.50%		1.62%

		Russell 2500 Value		10.20%		9.51%		-20.12%		-7.88%		1.20%		6.20%

		Russell 2000		9.63%		12.53%		-20.72%		-6.05%		1.52%		3.61%

		Russell 2000 Growth		7.75%		19.99%		-20.86%		-3.82%		2.06%		0.17%

		Russell 2000 Value		11.56%		5.79%		-20.67%		-8.37%		0.83%		6.41%

		MSCI EAFE		9.14%		18.33%		-22.16%		-5.09%		5.29%		2.18%

		MS Emerging Markets		11.32%		51.64%		-16.57%		6.49%		18.00%		10.50%

		Merrill Lynch 3-7 Year Muni		1.85%		4.80%		8.25%		6.12%		4.69%		5.20%

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet





Aug09

						Total Returns as of August 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Aug09Appendix

				Index Total Returns as of August 31, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Sep09

						Total Returns as of September 30, 2009

		Major Asset Class		Representative Market Index		1 Month		3Q09		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Sep09Appendix

				Index Total Returns as of September 30, 2009

				1 Month		3Q09		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Oct09

						Total Returns as of October 31, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.





Oct09Appendix

				Index Total Returns as of October 31, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Nov09

						Total Returns as of November 30, 2009

		Major Asset Class		Representative Market Index		1 Month		YTD		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Nov09Appendix

				Index Total Returns as of November 30, 2009

				1 Month		YTD		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet





Dec09

						Total Returns as of December 31, 2009

		Major Asset Class		Representative Market Index		1 Month		4Q09		1 Year		3 Year		5 Year		10 Year		10 Yr Std Dev

		US Equities		Dow Jones US Total Stock Market

		Foreign Equities		MSCI All Country World Index ex US

		Fixed Income		Barclays US Aggregate Bond

				Barclays US TIPS

		Absolute Return		HFRX Global Hedge Fund

		Real Assets		FTSE EPRA NAREIT Global REIT

				Dow Jones UBS Commodity

		Private Equity		Red Rocks Listed Private Equity

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  Source: FactSet, Red Rocks Capital.  *5 year standard deviation for Global Sectors





Dec09Appendix

				Index Total Returns as of December 31, 2009

				1 Month		4Q09		1 Year		3 Year		5 Year		10 Year

		DJIA

		S&P 500

		NASDAQ*

		Russell 1000

		Russell 1000 Growth

		Russell 1000 Value

		Russell Mid Cap

		Russell Mid Cap Growth

		Russell Mid Cap Value

		Russell 2500

		Russell 2500 Growth

		Russell 2500 Value

		Russell 2000

		Russell 2000 Growth

		Russell 2000 Value

		MSCI EAFE

		MS Emerging Markets

		Merrill Lynch 3-7 Year Muni

		Annualized for periods greater than one year.  Past performance is no guarantee of future results.  *Price Return.  Source: FactSet






