
Oklahoma Firefighters Pension and Retirement System Investment Consultant Request For Proposal

October 20, 2006

SOLICITATION FOR PROPOSALS
FOR A SMALL CAP VALUE INVESTMENT MANAGER

You are invited to submit proposals in accordance with the requirements of this solicitation, contained herein, to provide domestic small cap value equity investment management services to the Oklahoma Firefighters’ Pension and Retirement System (the System).  Respondents to this proposal are required to comply with the bid procedures as set forth in this solicitation pursuant to the Competitive Bid Standards attached hereto as Appendix A.  Failure to comply with the bid procedures may render the bid invalid.  Written proposals should be submitted to Finley & Cook at the address listed below:

Mail to:
Oklahoma Firefighters’ Pension and Retirement System

c/o Finley & Cook

P.O. Drawer 1447

Shawnee, OK 74802-1447

Overnight to:
Oklahoma Firefighters’ Pension and Retirement System

c/o Finley & Cook

601 North Broadway

Shawnee, OK 74801

This solicitation does not commit the System or the State of Oklahoma to award a contract, or contracts, to pay any costs incurred in the preparation of a proposal, or to procure or contract for goods or services.  The System reserves the right to accept or reject any or all proposals received as a result of this solicitation, to negotiate with all qualified respondents, to cancel in part or in its entirety this proposal if it is in the best interest of the System to do so, or to award all, part or none of this contract or contracts.  The contract or contracts will be awarded by the Oklahoma Firefighters’ Pension and Retirement Board (the State Board) from a list of qualified respondents.

The System will not hold a pre-bid conference.  The System will respond to questions that are presented in writing.  These questions will be consolidated into a single Q & A document, which will be distributed upon written request.  Potential respondents do not have to submit questions to receive the completed Q & A sheet.  Questions are due on the date specified on Appendix C, and may be faxed to 405-522-4643.  The Q & A sheet will be returned on or about the date specified in Appendix C.  Responses received after this date and time will not be considered.  Three ring binders are discouraged. In addition, please transmit an electronic version of the response to this solicitation to Jason Martin of Asset Consulting Group atgpoplin@oklaosf.state.ok.us jason.martin@acgnet.com.  Failure to transmit an electronic version of the response to this solicitation will cause the response to not be considered in the awarding of a contract or contracts.  The System hopes to have an engagement date prior to March 1, 2007.  A timeline is discussed in Appendix C.  The timeline set forth in Appendix C is subject to change at the sole option of the State Board.  An electronic version of the questionnaire may be requested by e-mail at , or on the System’s web site at www.okfirepen.state.ok.us.
SECTION I - INTRODUCTION AND BACKGROUND

A. Legal Authorization The System was created to hold and manage the Oklahoma Firefighters’ Pension and Retirement Fund and to provide retirement and pension benefits for the eligible firefighters of the State of Oklahoma.  The System’s statutory investment authority is set forth in 11 0. S. Section 49-100.9.

B. State Board The System is administered by the State Board.  The State Board is comprised of thirteen (13) members including the five (5) members of the Oklahoma State Firefighters’ Association Board of Trustees, the President of the Professional Firefighters of Oklahoma or designee, the President of the Oklahoma State Retired Firefighters’ Association or designee, the State Insurance Commissioner or designee, the Director of State Finance or designee, one member (1) appointed by the Speaker of the House of Representatives, one (1) member appointed by the President Pro Tempore of the Senate, and two (2) members appointed by the President of the Oklahoma Municipal League.  The members of the State Board shall not be contacted directly by respondents.

C. Administrative Support The System has a staff of ten (10) persons supervised by an Executive Director.  The Executive Director and the Assistant Director manage the day-to-day financial operations of the System. The Executive Director reports transactions and investment developments to the Investment Committee of the State Board as directed by the State Board.  The Executive Director is Robert Jones, and the Assistant Executive Director is Herb Bradshaw.

The current master custodian is State Street Bank and Trust Company, Boston, Massachusetts.  The investment consultant is Asset Consulting Group, St. Louis, Missouri.

D. Actuarial Condition The System’s actuary is Mellon Human Resources & Investor Solutions, Denver, Colorado.  The July 1, 2006 actuarial valuation reported the actuarial value of assets at $1.546 billion and actuarial accrued liability of $2.666 billion.  Actuarial assets as a percent of actuarial accrued liabilities are calculated at 58.0%.

E. Investments The System is charged with the duty of administering the investment of approximately $1.643 billion, which represents the total pension funds of all the eligible firefighters in the State of Oklahoma.  The System currently uses only external fund managers.  The current asset allocation target is 30% domestic large cap equity, 10% long/short equity, 12.5% domestic small cap equity, 12.5% international equity, 25% domestic fixed income, 5% low volatility hedge funds, and 5% real estate.

The System’s investment portfolio is currently managed by sixteen (16) external investment managers.  The cash account, which is comprised of the cash positions of the external investment managers and the System’s administrative reserves, is managed by State Street Bank and Trust Company.

The System’s portfolio managers, asset allocation, and investment market valuations as of September 30, 2006 are as follows:

1.
Aronson+Johnson+Ortiz, Philadelphia, PA
Large Cap Value Equity
$49,477,000

2.
Brandywine Asset Mgmt, Wilmington, DE
Large Cap Value Equity
48,204,000

3.
State Street Global Advisors, Boston, MA
S&P 500 Equity Index
33,725,000



S&P 500 Equal Weighted Index
102,065,000



Russell 2000 Value Index
53,032,000



LB Agg Fixed Income Index
178,387,000



LB Intm Fixed Income Index
127,209,000

4. 
Chase Investment Counsel, Charlottesville, VA
Large Cap Growth Equity
87,064,000

5. 
Intech, Palm Beach Garden, FL
Large Cap Core Equity
145,643,000

6.
Grosvenor Capital Management, Chicago, IL
Long/Short Equity 
75,000,000





7.
Pequot Capital, New York City, NY
Long/Short Equity 
62,102,000

8.
EARNEST, Atlanta, GA
Small Cap Value Equity
53,415,000

9.
Waddell & Reed, Shawnee Mission, KS
Small Cap Growth Equity
103,981,000

10. 
Julius Baer, New York, NY
International Equity
108,602,000

11.
Allianz/Oppenheimer, New York, NY
International Equity
111,445,000

12. 
Invesco Capital Mgt., Atlanta, GA
Domestic Fixed Income
90,241,000

13.
Private Advisors
Low Volatility Hedge Fund
84,792,000

14.
J.P. Morgan Real Estate
Real Estate
52,056,000

15.
TA Associates Realty
Real Estate
26,528,000

16.
Internal Cash
Short Term Investment Fund
325,000


SECTION II - QUALIFICATIONS OF THE SMALL CAP VALUE INVESTMENT MANAGER 

A. It is desirable, but not a minimum requirement, that the investment firm or its principals have been in the pension investment management business for at least five years and that the firm have a $100 million in assets under management. 

B. It is desirable, but not a minimum requirement that the strategy being proposed pursuant to this RFP have a verifiable track record in excess of one year.

C. It is expected that the investment management firm be a Registered Investment Advisor with the Securities and Exchange Commission.

SECTION III - DUTIES AND RESTRICTIONS ON THE SMALL CAP VALUE MANAGER
A. The selected Small Cap Value Investment Manager will provide, at a minimum, the following services:

1. Quarterly reports for the most recent quarter.  Reports will be furnished in quantity sufficient for the needs of the State Board and staff.  Portfolio performance will be shown both gross and net of the investment manager fees.

2. The investment manager will attend two regularly scheduled monthly meetings of the State Board a year.  The selected investment manager will be notified of the dates they are to attend.

3. The investment manager will report directly to the State Board and the Executive Director of the System.  However, the investment manager will also be responsible for maintaining direct communication with the System’s staff, investment consultant, and master custodian.

B. The selected Domestic Small Cap Value Investment Manager will administer the allocated funds as an active equity portfolio in a separately managed account.  The primary benchmark the portfolio will be compared to is the Russell 2000 Value Index.

SECTION IV - PERIOD OF CONTRACT

The contract or contracts to be awarded are anticipated to be for a period beginning March 1, 2007, and ending June 30, 2007.  The contract or contracts will further provide for four additional annual renewals upon mutual agreement between the System and the investment management firm.  The State Board and the investment manager reserve the right to terminate the contract or contracts upon 30 days notice, with or without cause.

SECTION V - SUMMARY
A. The current amount to be allocated to the selected manager or managers is approximately $50,000,000.  

B. Please complete and submit the attached questionnaire (Appendix B).

C. Please submit a sample copy of your contract.

D. Any firm selected to make a formal presentation to the State Board should have the person lead the presentation that will be the primary investment manager contact to the System.  Responsible persons who will be assigned to the System’s account are encouraged to attend the presentation.

E. The State Board reserves the right to request additional information from any respondent and to accept or reject any or all bids without specifying the reasons for its actions.  The State Board reserves the right to request additional bids.  The selection of investment managers for state retirement systems is specifically exempt from the Oklahoma Competitive Bidding Act.  Further, the State Board specifically reserves the right to negotiate for lower fees at any time with any respondent.

F. The State Board also reserves the right to award all, part or none of this contract or contracts.  The State Board may elect to select more than one investment manager and to divide the duties set forth herein between the selected investment managers.  The State Board has the discretion and may select an investment manager(s) for any other authorized asset allocation or investment category, as the State Board deems necessary.

G. This solicitation and the response to this solicitation by the successful firm or firms will become a part of the investment manager contract or contracts with the System.

H. Please submit two (2) written copies of your response to the accounting firm of Finley & Cook, at the return address listed on page one (1) of this solicitation.  In addition, please submit one (1) copy of all materials to our investment consultant, Asset Consulting Group, Inc.  Materials should be submitted via e-mail to Jason Martin of Asset Consulting Group at jason.martin@acgnet.com.
Appendix A

Competitive Bid Standards

Contractual services with pension fund custodians, investment managers, investment consultants, and other professions that are exempt from competitive bidding procedures of the Oklahoma Central Purchasing Act shall be chosen by a solicitation of proposals on a competitive bid basis pursuant to the following standards:

1. The Board of Trustees shall approve all solicitations of proposals issued by the Oklahoma Firefighters’ Pension and Retirement System (the System).

2. Respondents to a proposal shall comply with the bid procedures set forth in the solicitation of proposals and these standards.

3. The Executive Director is responsible for developing a list of qualified bidders for each approved proposal including those bidders who have registered with the Central Purchasing Division of the Oklahoma Department of Central Services.

4. Proposals will be mailed by and returned to the System’s independent certified public accountant that will verify to the Board of Trustees whether the solicitation is in compliance with these standards.

5. A solicitation does not commit the Board of Trustees to award a contract, to pay any costs incurred in the preparation of a proposal, or to procure or contract for the articles of goods or services.

6. The Board of Trustees reserves the right to accept or reject any or all proposals received as a result of a solicitation, to negotiate with any and all qualified bidders, to select any qualified bidder to provide additional or ancillary services to the Board of Trustees, or to cancel in part or in its entirety a solicitation if it is in the best interest of the System to do so.

7. The Board of Trustees shall award contracts to the lowest and best bidder at a specified time and place, which shall be open to the public pursuant to the provisions of the Oklahoma Open Meeting Act.

8. Proposals shall be evaluated by the Executive Director and any other person or organization, including but not limited to the Investment Committee or Rules Committee of the Board of Trustee, as determined by the Chairmen of the Board of Trustees. The Executive Director and other persons or organizations shall present the evaluations and recommendations to the Board of Trustees.

9. a.
During the process leading to an award of any contract by the System, no member of the Board of Trustees or its staff shall knowingly communicate concerning any matter relating to the contract or selection process with any party financially interested in the contract or an officer or employee of that party, unless the communication is (1) part of the process expressly described in the request for proposal or other solicitation invitation, or (2) part of a noticed board meeting, or (3) as provided in subsection c. of this section.  Any bidder who knowingly participates in a communication that is prohibited by this subsection shall be disqualified from the contract award.

b.
During the evaluation of any solicitation of proposal, no party who is financially interested in a proposal, or an officer of that party, may knowingly communicate with any Board Member concerning any matter relating to the transaction or its evaluation, unless the financially interested party discloses the content of the communication in a writing addressed and submitted to the Executive Director and the Board of Trustees prior to the Board’s action on the prospective proposal.  This subsection shall not apply to communications that are part of a noticed board meeting, or as provided in subsection c of this section.

(1) The writing shall disclose the date and location of the communication, and the substance of the matters discussed.  The Board of Trustees shall prescribe other procedures concerning this disclosure.

(2) Any Board Member who participates in a communication subject to this subsection shall also have the obligation to disclose the communication to the Executive Director and the Board of Trustees, prior to the Board’s action on the proposal.  The Board of Trustees shall prescribe procedures for this disclosure, including procedures to apply to Board Members who fail to disclose communications as required by this subsection.

(3) Consistent with its fiduciary duties, the Board of Trustees shall determine the appropriate remedy for any knowing failure of a financially interested party to comply this subsection including, but not limited to, outright rejection of the prospective proposal, reduction in fee received, or any other sanction.

(4) The communications disclosed under this subsection shall be made public, either at the open meeting of the Board of Trustees in which the proposal is considered, or if in closed executive session, upon public disclosure of any closed executive session votes concerning the proposal.

c.
The procedures and prohibitions prescribed by this section shall not apply to:

(1) Communications that are incidental, exclusively social, and do not involve the System or its business, or the Board of Trustees or staff member’s role as a System official.

(2) Communications that do not involve the System or its business and are within the scope of the Board or staff member’s private business or public office wholly unrelated to the System.

9. Proposals will be evaluated using the following criteria listed in order of importance.

a. Bidder’s demonstrated understanding of the problems and the needs of the solicitation as outlined in the proposal as well as the perceptiveness to address areas not specifically identified.

b. Soundness of the bidder’s approach to the problems and needs presented by the proposal including methodology for achieving specific tasks and objectives.

c. Experience and capacity of bidder including recent, related experience, qualification of personnel and bidder’s ability to commit capable staff to support the project requested by the proposal.

d.
Cost effectiveness and reasonableness of bidder’s fees.

Manager Questionnaire

	Company Name:
	

	Street Address: 
	

	City, State Zip:
	

	Strategy Name:
	

	Contact:
	

	Telephone:
	

	Fax:
	

	Contact Email:
	

	Firm Website:
	

	Date of Submittal:
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Please answer all the questions below.   IN ADDITION - PLEASE COMPLETE EACH TAB IN THE ATTACHED EXCEL SPREADSHEET.

Organization Information

1. Please provide a brief history of your organization.  Please include the year the organization was founded, how long the organization has been in business under its present name, and state of incorporation or domicile of organization, and current ownership structure (% privately owned, % publicly owned, limited partnership, etc.).  Please provide a recent detailed firm/organizational chart.

2. Describe any changes in the structure of the firm over the past five years.

a. Are there any structural changes contemplated?

b. Briefly outline your business plans including succession plans.

c. Identify specific owners who own more than 15% of your firm.

3. Is your firm considered a minority or woman-owned business?  If yes, please explain. 

4. How many offices does your firm have where investment decisions are made?  Where is the firm’s main office located?  Where is the team located for this strategy?

5. Is the firm registered with any regulatory agency, such as the SEC, CFTC, or any state agencies?

a. Provide a copy of the most recent disclosure statement (e.g. ADV parts 1 and 2) required by any regulatory agency (or agencies) with which the firm is registered, such as the SEC, CFTC, or state agencies.

b. Provide a summary of any regulatory issue, investigation, sanction, or similar matter the firm had during the last five years.

c. State whether, during the last five years, any regulatory agency has conducted an audit or review of the firm.

d. If such an audit or review was conducted, discuss any significant findings by the regulator.

e. Provide a copy of any deficiency letter or similar letter or report regarding such a regulatory audit or review.

f. Describe what actions were taken by your firm to correct any deficiencies.
g. Provide a description of any material litigation involving the firm or any of its principals during the last ten years, including the nature of the litigation, the parties, the court, case number, and the current status. 

6. Is your firm or any subsidiary, affiliate or related entity of your firm the subject of an investigation being conducted by the Securities and Exchange Commission, or any State Attorney General?

7. Has the firm adopted a formal compliance policy and/or a code of ethics for employees?  If yes, please provide a copy of such policies (if you have not previously sent a copy to ACG in the past 12 months).

Operations

8. What is the size and extent of your operations department?  Please note if it is in-house or out-sourced.

9. Please describe your procedures as it relates to reconciliation of portfolio transactions, holdings, cash levels, third-party performance calculations, and bank statements.  Please the note the frequency of and the systems in place to complete such reconciliations.

Personnel Information

10. Please provide a strategy/team organizational chart.

11. Describe your training procedures for portfolio managers, traders, and research analysts.  What sort of ongoing education programs do you encourage?

12. How are portfolio managers and analysts compensated?  What steps are taken to ensure retention of individuals?

13. Do team members have personal assets invested in the strategy?  Please elaborate.

Strategy Information 

14. Briefly describe your investment philosophy.  How has it changed over the past several years?

15. Please describe your stock selection process; at a minimum, outline the universe of securities from which selections are made, how the universe is narrowed, the criteria used for inclusion, how many securities are followed closely, who is involved in each step and who makes the final decision.  How has it changed over the past several years?

16. Describe how much security research is generated internally vs. research obtained from outside the firm.  What external sources do you use for research?  

17. Describe your portfolio construction parameters, including sector/industry, market cap, and position size.  Include constraints on minimum/maximum percentage allocations (or over- or under-weightings versus the most appropriate index).

(b)  Who makes these policies? 

(c)  How is the policy implemented?

(d)  How is the portfolio manager supervised?

18. Describe any optimization or risk control techniques used in the portfolio construction and portfolio monitoring process.  Specifically, please identify the frequency that risk reports are created, the systems used to manage risk, and whether scenario analysis or stress testing is done on the portfolios.

19. Describe your sell decision process, including any automatic sell disciplines.

20. Discuss your trading process; what aspects do you feel are unique?  Address any liquidity issues associated with this strategy.

21.  Is there a dedicated trader associated with this strategy?  Do any of the portfolio managers or analysts have trading responsibilities?  Do any of the traders have portfolio management or analyst responsibilities?

22. Describe your firm's brokerage direction policy.  Does your firm have any broker/dealer affiliation?  If so, how are trades allocated to this broker/dealer?  Does your firm perform any soft dollar trades?

23. What unique features of your investment approach do you feel add the most value?

24. What is your targeted performance goal for this strategy?  What time frame is built into your investment philosophy?

25. Describe the investment environments in which your strategy can be expected to: outperform the benchmark and style peers; underperform the benchmark and style peers.

26. Is there a size (clients or assets) at which the firm might find it difficult to pursue its current investment strategy?  Please address when the strategy will close (asset amount) and how this will be determined.

27. Please provide a representative client list, your three largest accounts in this strategy, and at least three client references.

28. What special investment procedures do you have in place for tax-sensitive clients? 

29. What level of tax efficiency has this strategy achieved?  Over what time frame? 

30. Does your firm manage or act as a sub-adviser for any mutual funds?  Is this strategy sub-advised by an external manager?

Hedging Information 

31. Do you use derivative financial instruments in the portfolio?  If so, which ones and how are they used?

32. Do you ever hold short positions in the portfolio?  If so, describe how they are used in the portfolio.

Performance Information 

33. Please include all Performance Disclosures/Descriptions.

34. Has the composite or another similar vehicle (mutual fund or commingled fund) been audited by a public accounting firm?

35. Does your composite contain back-tested or simulated returns?  If yes, please explain. 

36. Is the performance presented in conjunction with this RFP GIPS compliant? Please explain if the performance is not GIPS compliant.

37. Do you utilize any internal or third party performance attribution software/system?  If yes, please provide a list of the systems used and their purposes and an example of an attribution analysis your firm completed for the most recent quarter end.

 Appendix C

Timeline for Receipt of Proposals

1.
State Board approves solicitation for proposals
October 20, 2006

2.
Solicitation for proposals mailed
October 24, 2006

3.
Questions submitted by potential respondents
November 7, 2006

4.
Q&A sheet mailed
November 28, 2006

5.
Responses received
December 5, 2006

6.
Finalists selected by State Board
January 19, 2007

7.
Selection by State Board
February 16, 2007
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General(1)

		

		Company Name:				INPUT INFORMATION ONLY IN

		Street Address:				THE REQUIRED YELLOW FIELDS

		City, State  Zip Code:

		Strategy Name:

		Contact Name:

		Telephone:

		Fax:

		Contact E-mail Address:

		Strategy Benchmark:

		Firm Website:

		Date of Proposal:

		PLEASE COMPLETE EACH WORKSHEET TAB IN THIS EXCEL FILE

		ONLY THE REQUIRED FIELDS IN YELLOW CAN BE POPULATED

		Information requested for periods ending:

		09/30/06

		12/31/05

		12/31/04

		12/31/03

		12/31/02



&A



Firm AUM(2)

		-

		Please provide the total number of assets under management for the firm.  Also, provide the percentages of total assets that are institutional or retail.

				09/30/06		12/31/05		12/31/04		12/31/03		12/31/02

		Total Firm Assets ($ in Mil)

		% Tax-Exempt

		% Taxable

		% Other (describe in Notes)

		Total		0.0%		0.0%		0.0%		0.0%		0.0%

		Client Types ($ in Mil)		09/30/06

		Corporate

		Public Pensions

		Endowments/Foundations

		High Net Worth Individuals

		Other (describe in Notes)

		Total Firm Assets		$   -

		Notes:



&A



Strat AUM(3)

		-

		Please provide a list of ALL investment strategies offered by your firm.  Include the total assets under management in each strategy.

		Strategy Name		Brief Description		Preferred Benchmark		Strategy Inception Date		Assets Under Management (09/30/06)

		0				0

		Total Firm Assets								$   -

		Notes:



&A



Classify(4)

		-

		How would you classify your strategy?

		Market Capitalization		"X" for yes						Notes:

		Large Cap

		Large / Mid Cap

		Mid Cap

		Mid / Small Cap

		Small Cap

		Micro Cap

		All Cap

		Investment Style		"X" for yes						What is the most appropriate peer universe - Why?

		Momentum Growth

		Growth

		GARP

		Core

		Relative Value

		Value

		Deep Value

		Style Rotation

		Research Technique		"X" for yes

		Top-down Fundamental

		Bottom-up Fundamental

		Top-down Quantitative

		Bottom-up Quantitative

		Country Allocation		Check for yes

		Active country allocation/passive security allocation

		Passive country allocation/active security allocation

		Active country allocation/active security allocation

		Passive country allocation/passive security allocation



&A



Personnel(5)

		-

		Please list the Portfolio Manager(s), Analysts, and key individuals responsible for the investment management process of this strategy and their relevant information in the table provided below.  Please attach a brief biography for each individual in a separate document.

		Name		Title & Role/Function		Start Dates				Years in position		Years in industry		Contribution to other strategies yes/no - (If yes, please list the strategies and the % of time allocated to these strategies in the Notes section below)

						Month		Year

		Notes:



&A



Departures(6)

		-

		Please list the Portfolio Manager(s), Analysts, and key individuals involved in the investment process for this strategy who have left the firm since 12/31/01 (also include those individuals who are still with the firm but who are no longer involved with the investment process for this strategy).

		Name		Title & Role/Function		Start Dates				Years in position		Departure Dates				Contribution to other strategies yes/no - (If yes, please list the strategies and the % of time allocated to these strategies in the Notes section)

						Month		Year				Month		Year

		Notes:



&A



Vehicles(7)

		-

		Please list the types of vehicles you have available for this strategy (please include offshore vehicles as well).  Please include the relevant characteristics in the table below.  Provide a complete fee schedule for each of the products below.  Indicate whether you have a performance-based fee mechanism and, if so, please detail in the Notes section.

		Vehicle Type (e.g. separate account, commingled fund, mutual fund ticker, etc.)		Minimum Account Size		# of Accounts		Total Assets In Vehicle (09/30/06)		Fee Schedule		Is this vehicle closed? (Hard/Soft/No)		Available for Taxable Investors? (Yes/No)		Available for ERISA clients? (Yes/No)		Available for Non-ERISA clients? (Yes/No)		Available for Non-Qualified investors? (Yes/No)

		Total Strategy Assets						$   - 0

		Notes:



&A



Acct Details(8)

		-

		Please provide the number of accounts and total assets managed in this strategy.  Among the assets in this style, how many dollars are managed within each vehicle (separate, commingled and mutual fund).

				09/30/06		12/31/05		12/31/04		12/31/03		12/31/02

		Total Strategy Assets

		Separate Account Assets

		Commingled Assets

		Mutual Fund Assets

		# of Separate Accounts

		# of Commingled Accounts

		# of new clients / # of clients lost (YTD)		/		/		/		/		/

		Notes:



&A



Sectors(9)

		-

		Please provide a breakdown of the portfolio (dollar-weighted) and the benchmark by Russell sector as of the following quarter-end periods.

		0		Portfolio %								0		Benchmark %

				09/30/06		12/31/05		12/31/04						09/30/06		12/31/05		12/31/04

		Autos and Transportation										Autos and Transportation

		Consumer Discretionary										Consumer Discretionary

		Consumer Staples										Consumer Staples

		Financial Services										Financial Services

		Health Care										Health Care

		Integrated Oils										Integrated Oils

		Materials and Processing										Materials and Processing

		Other										Other

		Other Energy										Other Energy

		Producer Durables										Producer Durables

		Technology										Technology

		Utilities										Utilities

		Cash										Total		0.0%		0.0%		0.0%

		Total		0.0%		0.0%		0.0%

		Notes:



&A



Characteristics(10)

		-

		Please provide the given characteristics for the portfolio and benchmark as of the given quarter-end periods.

		0		Portfolio								0		Benchmark

				09/30/06		12/31/05		12/31/04						09/30/06		12/31/05		12/31/04

		Dividend Yield										Dividend Yield

		ROE (5 year average)										ROE (5 year average)

		EPS Growth (5 year projected)										EPS Growth (5 year projected)

		Price/Earnings (1 year trailing)										Price/Earnings (1 year trailing)

		Price/Earnings (1 year forward)										Price/Earnings (1 year forward)

		Price/Book										Price/Book

		Price/Sales										Price/Sales

		Price/Cash Flow										Price/Cash Flow

		Annual portfolio turnover (total)

		# of new securities added (YTD)

		# of securities removed (YTD)

		# of holdings

		Expected range in # of holdings

		Notes:



&A



Mkt Cap(11)

		-

		Please provide a market capitalization percentage breakdown (dollar weighted) for the holdings in the portfolio and the benchmark as of the following quarter-end periods.  Please use the market cap breakdown specified.

		0		Portfolio %								0		Benchmark %

				09/30/06		12/31/05		12/31/04						09/30/06		12/31/05		12/31/04

		Above $15B										Above $15B

		$10B-$15B										$10B-$15B

		$7B-$10B										$7B-$10B

		$5B-$7B										$5B-$7B

		$3B-$5B										$3B-$5B

		$1.5B-$3B										$1.5B-$3B

		$750M-$1.5B										$750M-$1.5B

		$250M-$750M										$250M-$750M

		Under $250M										Under $250M

		Total		0.0%		0.0%		0.0%				Total		0.0%		0.0%		0.0%

		Market Cap Range of New Purchases ($Low - $ High)

		Median Market Cap ($ in Mil.)

		Wtd. Avg. Market Cap ($ in Mil.)

		Notes:



&A



Holdings(12)

		-

		Please provide a representative account holdings list for the portfolio as of a recent date.

						Recent Date =

				Security Name		Ticker or CUSIP		% Allocation

		1

		2

		3

		4

		5

		6

		7

		8

		9

		10

		11

		12

		13

		14

		15

		16

		17

		18

		19

		20

		21

		22

		23

		24

		25

		26

		27

		28

		29

		30

		31

		32

		33

		34

		35

		36

		37

		38

		39

		40

		41

		42

		43

		44

		45

		46

		47

		48

		49

		50

		51

		52

		53

		54

		55

		56

		57

		58

		59

		60

		61

		62

		63

		64

		65

		66

		67

		68

		69

		70

		71

		72

		73

		74

		75

		76

		77

		78

		79

		80

		81

		82

		83

		84

		85

		86

		87

		88

		89

		90

		91

		92

		93

		94

		95

		96

		97

		98

		99

		100

		101

		102

		103

		104

		105

		106

		107

		108

		109

		110

		111

		112

		113

		114

		115

		116

		117

		118

		119

		120

		121

		122

		123

		124

		125

		126

		127

		128

		129

		130

		131

		132

		133

		134

		135

		136

		137

		138

		139

		140

		141

		142

		143

		144

		145

		146

		147

		148

		149

		150

		151

		152

		153

		154

		155

		156

		157

		158

		159

		160

		161

		162

		163

		164

		165

		166

		167

		168

		169

		170

		171

		172

		173

		174

		175

		176

		177

		178

		179

		180

		181

		182

		183

		184

		185

		186

		187

		188

		189

		190

		191

		192

		193

		194

		195

		196

		197

		198

		199

		200

		201

		202

		203

		204

		205

		206

		207

		208

		209

		210

		211

		212

		213

		214

		215

		216

		217

		218

		219

		220

		221

		222

		223

		224

		225

		226

		227

		228

		229

		230

		231

		232

		233

		234

		235

		236

		237

		238

		239

		240

		241

		242

		243

		244

		245

		246

		247

		248

		249

		250

		251

		252

		253

		254

		255

		256

		257

		258

		259

		260

		261

		262

		263

		264

		265

		266

		267

		268

		269

		270

		271

		272

		273

		274

		275

		276

		277

		278

		279

		280

		281

		282

		283

		284

		285

		286

		287

		288

		289

		290

		291

		292

		293

		294

		295

		296

		297

		298

		299

		300

		301

		302

		303

		304

		305

		306

		307

		308

		309

		310

		311

		312

		313

		314

		315

		316

		317

		318

		319

		320

		321

		322

		323

		324

		325

		326

		327

		328

		329

		330

		331

		332

		333

		334

		335

		336

		337

		338

		339

		340

		341

		342

		343

		344

		345

		346

		347

		348

		349

		350

		351

		352

		353

		354

		355

		356

		357

		358

		359

		360

		361

		362

		363

		364

		365

		366

		367

		368

		369

		370

		371

		372

		373

		374

		375

		376

		377

		378

		379

		380

		381

		382

		383

		384

		385

		386

		387

		388

		389

		390

		391

		392

		393

		394

		395

		396

		397

		398

		399

		400

		401

		402

		403

		404

		405

		406

		407

		408

		409

		410

		411

		412

		413

		414

		415

		416

		417

		418

		419

		420

		421

		422

		423

		424

		425

		426

		427

		428

		429

		430

		431

		432

		433

		434

		435

		436

		437

		438

		439

		440

		441

		442

		443

		444

		445

		446

		447

		448

		449

		450

		451

		452

		453

		454

		455

		456

		457

		458

		459

		460

		461

		462

		463

		464

		465

		466

		467

		468

		469

		470

		471

		472

		473

		474

		475

		476

		477

		478

		479

		480

		481

		482

		483

		484

		485

		486

		487

		488

		489

		490

		491

		492

		493

		494

		495

		496

		497

		498

		499

		500

		501

		502

		503

		504

		505

		506

		507

		508

		509

		510

		511

		512

		513

		514

		515

		516

		517

		518

		519

		520

		521

		522

		523

		524

		525

		526

		527

		528

		529

		530

		531

		532

		533

		534

		535

		536

		537

		538

		539

		540

		541

		542

		543

		544

		545

		546

		547

		548

		549

		550

		551

		552

		553

		554

		555

		556

		557

		558

		559

		560

		561

		562

		563

		564

		565

		566

		567

		568

		569

		570

		571

		572

		573

		574

		575

		576

		577

		578

		579

		580

		581

		582

		583

		584

		585

		586

		587

		588

		589

		590

		591

		592

		593

		594

		595

		596

		597

		598

		599

		600

		601

		602

		603

		604

		605

		606

		607

		608

		609

		610

		611

		612

		613

		614

		615

		616

		617

		618

		619

		620

		621

		622

		623

		624

		625

		626

		627

		628

		629

		630

		631

		632

		633

		634

		635

		636

		637

		638

		639

		640

		641

		642

		643

		644

		645

		646

		647

		648

		649

		650

		651

		652

		653

		654

		655

		656

		657

		658

		659

		660

		661

		662

		663

		664

		665

		666

		667

		668

		669

		670

		671

		672

		673

		674

		675

		676

		677

		678

		679

		680

		681

		682

		683

		684

		685

		686

		687

		688

		689

		690

		691

		692

		693

		694

		695

		696

		697

		698

		699

		700

		701

		702

		703

		704

		705

		706

		707

		708

		709

		710

		711

		712

		713

		714

		715

		716

		717

		718

		719

		720

		721

		722

		723

		724

		725

		726

		727

		728

		729

		730

		731

		732

		733

		734

		735

		736

		737

		738

		739

		740

		741

		742

		743

		744

		745

		746

		747

		748

		749

		750

		751

		752

		753

		754

		755

		756

		757

		758

		759

		760

		761

		762

		763

		764

		765

		766

		767

		768

		769

		770

		771

		772

		773

		774

		775

		776

		777

		778

		779

		780

		781

		782

		783

		784

		785

		786

		787

		788

		789

		790

		791

		792

		793

		794

		795

		796

		797

		798

		799

		800

		801

		802

		803

		804

		805

		806

		807

		808

		809

		810

		811

		812

		813

		814

		815

		816

		817

		818

		819

		820

		821

		822

		823

		824

		825

		826

		827

		828

		829

		830

		831

		832

		833

		834

		835

		836

		837

		838

		839

		840

		841

		842

		843

		844

		845

		846

		847

		848

		849

		850

		851

		852

		853

		854

		855

		856

		857

		858

		859

		860

		861

		862

		863

		864

		865

		866

		867

		868

		869

		870

		871

		872

		873

		874

		875

		876

		877

		878

		879

		880

		881

		882

		883

		884

		885

		886

		887

		888

		889

		890

		891

		892

		893

		894

		895

		896

		897

		898

		899

		900

		901

		902

		903

		904

		905

		906

		907

		908

		909

		910

		911

		912

		913

		914

		915

		916

		917

		918

		919

		920

		921

		922

		923

		924

		925

		926

		927

		928

		929

		930

		931

		932

		933

		934

		935

		936

		937

		938

		939

		940

		941

		942

		943

		944

		945

		946

		947

		948

		949

		950

		951

		952

		953

		954

		955

		956

		957

		958

		959

		960

		961

		962

		963

		964

		965

		966

		967

		968

		969

		970

		971

		972

		973

		974

		975

		976

		977

		978

		979

		980

		981

		982

		983

		984

		985

		986

		987

		988

		989

		990

		991

		992

		993

		994

		995

		996

		997

		998

		999

		1000

		1001

		1002

		1003

		1004

		1005

		1006

		1007

		1008

		1009

		1010

		1011

		1012

		1013

		1014

		1015

		1016

		1017

		1018

		1019

		1020

		1021

		1022

		1023

		1024

		1025

		1026

		1027

		1028

		1029

		1030

		1031

		1032

		1033

		1034

		1035

		1036

		1037

		1038

		1039

		1040

		1041

		1042

		1043

		1044

		1045

		1046

		1047

		1048

		1049

		1050

		1051

		1052

		1053

		1054

		1055

		1056

		1057

		1058

		1059

		1060

		1061

		1062

		1063

		1064

		1065

		1066

		1067

		1068

		1069

		1070

		1071

		1072

		1073

		1074

		1075

		1076

		1077

		1078

		1079

		1080

		1081

		1082

		1083

		1084

		1085

		1086

		1087

		1088

		1089

		1090

		1091

		1092

		1093

		1094

		1095

		1096

		1097

		1098

		1099

		1100

		1101

		1102

		1103

		1104

		1105

		1106

		1107

		1108

		1109

		1110

		1111

		1112

		1113

		1114

		1115

		1116

		1117

		1118

		1119

		1120

		1121

		1122

		1123

		1124

		1125

		1126

		1127

		1128

		1129

		1130

		1131

		1132

		1133

		1134

		1135

		1136

		1137

		1138

		1139

		1140

		1141

		1142

		1143

		1144

		1145

		1146

		1147

		1148

		1149

		1150

		1151

		1152

		1153

		1154

		1155

		1156

		1157

		1158

		1159

		1160

		1161

		1162

		1163

		1164

		1165

		1166

		1167

		1168

		1169

		1170

		1171

		1172

		1173

		1174

		1175

		1176

		1177

		1178

		1179

		1180

		1181

		1182

		1183

		1184

		1185

		1186

		1187

		1188

		1189

		1190

		1191

		1192

		1193

		1194

		1195

		1196

		1197

		1198

		1199

		1200

		1201

		1202

		1203

		1204

		1205

		1206

		1207

		1208

		1209

		1210

		1211

		1212

		1213

		1214

		1215

		1216

		1217

		1218

		1219

		1220

		1221

		1222

		1223

		1224

		1225

		1226

		1227

		1228

		1229

		1230

		1231

		1232

		1233

		1234

		1235

		1236

		1237

		1238

		1239

		1240

		1241

		1242

		1243

		1244

		1245

		1246

		1247

		1248

		1249

		1250

		1251

		1252

		1253

		1254

		1255

		1256

		1257

		1258

		1259

		1260

		1261

		1262

		1263

		1264

		1265

		1266

		1267

		1268

		1269

		1270

		1271

		1272

		1273

		1274

		1275

		1276

		1277

		1278

		1279

		1280

		1281

		1282

		1283

		1284

		1285

		1286

		1287

		1288

		1289

		1290

		1291

		1292

		1293

		1294

		1295

		1296

		1297

		1298

		1299

		1300

		1301

		1302

		1303

		1304

		1305

		1306

		1307

		1308

		1309

		1310

		1311

		1312

		1313

		1314

		1315

		1316

		1317

		1318

		1319

		1320

		1321

		1322

		1323

		1324

		1325

		1326

		1327

		1328

		1329

		1330

		1331

		1332

		1333

		1334

		1335

		1336

		1337

		1338

		1339

		1340

		1341

		1342

		1343

		1344

		1345

		1346

		1347

		1348

		1349

		1350

		1351

		1352

		1353

		1354

		1355

		1356

		1357

		1358

		1359

		1360

		1361

		1362

		1363

		1364

		1365

		1366

		1367

		1368

		1369

		1370

		1371

		1372

		1373

		1374

		1375

		1376

		1377

		1378

		1379

		1380

		1381

		1382

		1383

		1384

		1385

		1386

		1387

		1388

		1389

		1390

		1391

		1392

		1393

		1394

		1395

		1396

		1397

		1398

		1399

		1400

		1401

		1402

		1403

		1404

		1405

		1406

		1407

		1408

		1409

		1410

		1411

		1412

		1413

		1414

		1415

		1416

		1417

		1418

		1419

		1420

		1421

		1422

		1423

		1424

		1425

		1426

		1427

		1428

		1429

		1430

		1431

		1432

		1433

		1434

		1435

		1436

		1437

		1438

		1439

		1440

		1441

		1442

		1443

		1444

		1445

		1446

		1447

		1448

		1449

		1450

		1451

		1452

		1453

		1454

		1455

		1456

		1457

		1458

		1459

		1460

		1461

		1462

		1463

		1464

		1465

		1466

		1467

		1468

		1469

		1470

		1471

		1472

		1473

		1474

		1475

		1476

		1477

		1478

		1479

		1480

		1481

		1482

		1483

		1484

		1485

		1486

		1487

		1488

		1489

		1490

		1491

		1492

		1493

		1494

		1495

		1496

		1497

		1498

		1499

		1500

		1501

		1502

		1503

		1504

		1505

		1506

		1507

		1508

		1509

		1510

		1511

		1512

		1513

		1514

		1515

		1516

		1517

		1518

		1519

		1520

		1521

		1522

		1523

		1524

		1525

		1526

		1527

		1528

		1529

		1530

		1531

		1532

		1533

		1534

		1535

		1536

		1537

		1538

		1539

		1540

		1541

		1542

		1543

		1544

		1545

		1546

		1547

		1548

		1549

		1550

		1551

		1552

		1553

		1554

		1555

		1556

		1557

		1558

		1559

		1560

		1561

		1562

		1563

		1564

		1565

		1566

		1567

		1568

		1569

		1570

		1571

		1572

		1573

		1574

		1575

		1576

		1577

		1578

		1579

		1580

		1581

		1582

		1583

		1584

		1585

		1586

		1587

		1588

		1589

		1590

		1591

		1592

		1593

		1594

		1595

		1596

		1597

		1598

		1599

		1600

		1601

		1602

		1603

		1604

		1605

		1606

		1607

		1608

		1609

		1610

		1611

		1612

		1613

		1614

		1615

		1616

		1617

		1618

		1619

		1620

		1621

		1622

		1623

		1624

		1625

		1626

		1627

		1628

		1629

		1630

		1631

		1632

		1633

		1634

		1635

		1636

		1637

		1638

		1639

		1640

		1641

		1642

		1643

		1644

		1645

		1646

		1647

		1648

		1649

		1650

		1651

		1652

		1653

		1654

		1655

		1656

		1657

		1658

		1659

		1660

		1661

		1662

		1663

		1664

		1665

		1666

		1667

		1668

		1669

		1670

		1671

		1672

		1673

		1674

		1675

		1676

		1677

		1678

		1679

		1680

		1681

		1682

		1683

		1684

		1685

		1686

		1687

		1688

		1689

		1690

		1691

		1692

		1693

		1694

		1695

		1696

		1697

		1698

		1699

		1700

		1701

		1702

		1703

		1704

		1705

		1706

		1707

		1708

		1709

		1710

		1711

		1712

		1713

		1714

		1715

		1716

		1717

		1718

		1719

		1720

		1721

		1722

		1723

		1724

		1725

		1726

		1727

		1728

		1729

		1730

		1731

		1732

		1733

		1734

		1735

		1736

		1737

		1738

		1739

		1740

		1741

		1742

		1743

		1744

		1745

		1746

		1747

		1748

		1749

		1750

		1751

		1752

		1753

		1754

		1755

		1756

		1757

		1758

		1759

		1760

		1761

		1762

		1763

		1764

		1765

		1766

		1767

		1768

		1769

		1770

		1771

		1772

		1773

		1774

		1775

		1776

		1777

		1778

		1779

		1780

		1781

		1782

		1783

		1784

		1785

		1786

		1787

		1788

		1789

		1790

		1791

		1792

		1793

		1794

		1795

		1796

		1797

		1798

		1799

		1800

		1801

		1802

		1803

		1804

		1805

		1806

		1807

		1808

		1809

		1810

		1811

		1812

		1813

		1814

		1815

		1816

		1817

		1818

		1819

		1820

		1821

		1822

		1823

		1824

		1825

		1826

		1827

		1828

		1829

		1830

		1831

		1832

		1833

		1834

		1835

		1836

		1837

		1838

		1839

		1840

		1841

		1842

		1843

		1844

		1845

		1846

		1847

		1848

		1849

		1850

		1851

		1852

		1853

		1854

		1855

		1856

		1857

		1858

		1859

		1860

		1861

		1862

		1863

		1864

		1865

		1866

		1867

		1868

		1869

		1870

		1871

		1872

		1873

		1874

		1875

		1876

		1877

		1878

		1879

		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998

		1999

		2000

		2001

		2002

		2003

		2004

		2005

		2006

		2007

		2008

		2009

		2010

		2011

		2012

		2013

		2014

		2015

		2016

		2017

		2018

		2019

		2020

		2021

		2022

		2023

		2024

		2025

		2026

		2027

		2028

		2029

		2030

		2031

		2032

		2033

		2034

		2035

		2036

		2037

		2038

		2039

		2040

		2041

		2042

		2043

		2044

		2045

		2046

		2047

		2048

		2049

		2050

		TOTAL						0.0%

		Notes:



&A



attribution

		Performance Attribution - Small Cap Value

		2005 Calendar Year

				Portfolio				Russell 2000 Value Index				Attribution

		Economic Sector		Average Weight		Total Return		Average Weight		Total Return		Stock Selection		Sector Weighting		Total

		Autos and Transportation

		Consumer Discretionary

		Consumer Staples

		Financial Services

		Health Care

		Integrated Oils

		Materials and Processing

		Other

		Other Energy

		Producer Durables

		Technology

		Utilities

		Cash

		2004 Calendar Year

				Portfolio				Russell 2000 Value Index				Attribution

		Economic Sector		Average Weight		Total Return		Average Weight		Total Return		Stock Selection		Sector Weighting		Total

		Autos and Transportation

		Consumer Discretionary

		Consumer Staples

		Financial Services

		Health Care

		Integrated Oils

		Materials and Processing

		Other

		Other Energy

		Producer Durables

		Technology

		Utilities

		Cash

		2003 Calendar Year

				Portfolio				Russell 2000 Value Index				Attribution

		Economic Sector		Average Weight		Total Return		Average Weight		Total Return		Stock Selection		Sector Weighting		Total

		Autos and Transportation

		Consumer Discretionary

		Consumer Staples

		Financial Services

		Health Care

		Integrated Oils

		Materials and Processing

		Other

		Other Energy

		Producer Durables

		Technology

		Utilities

		Cash





Perf(13)

		Please provide the gross of fees, monthly, total returns for the strategy.  Please complete in number format instead of percentages.

				-

		Jan-95

		Feb-95						Notes:

		Mar-95

		Apr-95

		May-95

		Jun-95

		Jul-95

		Aug-95

		Sep-95

		Oct-95

		Nov-95

		Dec-95

		Jan-96

		Feb-96

		Mar-96

		Apr-96

		May-96

		Jun-96

		Jul-96

		Aug-96

		Sep-96

		Oct-96

		Nov-96

		Dec-96

		Jan-97

		Feb-97

		Mar-97

		Apr-97

		May-97

		Jun-97

		Jul-97

		Aug-97

		Sep-97

		Oct-97

		Nov-97

		Dec-97

		Jan-98

		Feb-98

		Mar-98

		Apr-98

		May-98

		Jun-98

		Jul-98

		Aug-98

		Sep-98

		Oct-98

		Nov-98

		Dec-98

		Jan-99

		Feb-99

		Mar-99

		Apr-99

		May-99

		Jun-99

		Jul-99

		Aug-99

		Sep-99

		Oct-99

		Nov-99

		Dec-99

		Jan-00

		Feb-00

		Mar-00

		Apr-00

		May-00

		Jun-00

		Jul-00

		Aug-00

		Sep-00

		Oct-00

		Nov-00

		Dec-00

		Jan-01

		Feb-01

		Mar-01

		Apr-01

		May-01

		Jun-01

		Jul-01

		Aug-01

		Sep-01

		Oct-01

		Nov-01

		Dec-01

		Jan-02

		Feb-02

		Mar-02

		Apr-02

		May-02

		Jun-02

		Jul-02

		Aug-02

		Sep-02

		Oct-02

		Nov-02

		Dec-02

		Jan-03

		Feb-03

		Mar-03

		Apr-03

		May-03

		Jun-03

		Jul-03

		Aug-03

		Sep-03

		Oct-03

		Nov-03

		Dec-03

		Jan-04

		Feb-04

		Mar-04

		Apr-04

		May-04

		Jun-04

		Jul-04

		Aug-04

		Sep-04

		Oct-04

		Nov-04

		Dec-04

		Jan-05

		Feb-05

		Mar-05

		Apr-05

		May-05

		Jun-05

		Jul-05

		Aug-05

		Sep-05

		Oct-05

		Nov-05

		Dec-05

		Jan-06

		Feb-06

		Mar-06

		Apr-06

		May-06

		Jun-06

		Jul-06
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Dispersion(14)

		-

		Please provide the following dispersion information.

										Example:

				09/30/06		12/31/05		12/31/04		12/31/01

		$ Median Separate Account Size (in 000’s)								$   30,000

		$ Size of Largest Separate Account Portfolio (000’s)								$   50,000

		$ Size of Smallest Separate Account Portfolio (000’s)								$   1,500

		Highest Return (YTD, of composite member accounts)								15.50%

		Lowest Return (YTD, of composite member accounts)								12.00%

		Composite Return (YTD)								13.50%

		Commingled Account Return (YTD)								13.60%

		Mutual Fund Return (YTD)								13.20%

		Are accounts in the composite based on a model portfolio? (Yes/No)

		Notes:
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Summary

		Company Name:		0

		Street Address:		0

		City, State  Zip Code:		0

		Strategy Name:		0

		Contact Name:		0

		Telephone:		0

		Fax:		0

		Contact E-mail Address:		0

		Strategy Benchmark:		0

		Firm Website:		0

		Firm Assets		09/30/06		12/31/05		12/31/04

		Total Firm Assets ($ in Mil)		$0		$0		$0

		% Tax-Exempt		0%		0%		0%

		% Taxable		0%		0%		0%

		% Other		0%		0%		0%

		Strategy Assets

		Total Firm Strategies		1

		Strategy Benchmark:		0

		Strategy Inception		12/31/99

		Assets Under Management		$0

		Personnel

		Name		Title & Role/Function		Start Month		Start Year

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		Personnel Turnover

		Name		Title & Role/Function		Start Year		End Year

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		Vehicles		09/30/06		12/31/05		12/31/04

		Total Strategy Assets		$0		$0		$0

		Separate Account Assets		$0		$0		$0

		Commingled Assets		$0		$0		$0

		Mutual Fund Assets		$0		$0		$0

		# of Separate Accounts		0		0		0

		# of Commingled Accounts		0		0		0

		# of new clients / # of clients lost (YTD)		/		/		/

		Sector (Over / Underweights)		09/30/06		12/31/05		12/31/04

		Autos and Transportation		0%		0%		0%

		Consumer Discretionary		0%		0%		0%

		Consumer Staples		0%		0%		0%

		Financial Services		0%		0%		0%

		Health Care		0%		0%		0%

		Integrated Oils		0%		0%		0%

		Materials and Processing		0%		0%		0%

		Other		0%		0%		0%

		Other Energy		0%		0%		0%

		Producer Durables		0%		0%		0%

		Technology		0%		0%		0%

		Utilities		0%		0%		0%

		Cash (Actual Allocation)		0%		0%		0%

		Market Cap Breakdown		09/30/06		12/31/05		12/31/04

		Above $15B		0%		0%		0%

		$10B-$15B		0%		0%		0%

		$7B-$10B		0%		0%		0%

		$5B-$7B		0%		0%		0%

		$3B-$5B		0%		0%		0%

		$1.5B-$3B		0%		0%		0%

		$750M-$1.5B		0%		0%		0%

		$250M-$750M		0%		0%		0%

		Under $250M		0%		0%		0%

		Total		0%		0%		0%

		Weighted Average Mkt Cap		0		0		0






