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PUBLIC AGENDA



I. Performance Reviews



QUARTERLY REVIEW/ ANNUAL REVIEW
JUNE 30, 2011

(Previously Distributed)



ETI QUARTERLY REPORT



The City of New York -Office of the Comptroller
Bureau of Asset Management
BERS Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

Public/Private Apartment Rehabilitation Program (PPAR)

Lenders* CCD CESB NCBCI LIIE All Lender Totals
Dollars Units Dollars Units Dollars Units Dollars  Units Dollars Units
Contractual Commitments $800,000 n/al $3,000,000 n/a $500,000 n/a $500,000 n/al $4,800,000 n/a
Current Market Value $133,148 n/a $103,337 n/a $23,389 n/a $101,761 n/a $361,635 n/a
Commitments 2Q 11
(included in total)
Bronx $0 0 $0 0 $0 0 $0 0 $0 0
Brooklyn 117,000 128 0 0 0 0 0 0 117,000 128
Manhattan 0 0 0 0 0 0 33,500 31 33,500 31
Queens 0 0 0 0 0 0 0 0 0 0
Staten Island 0 0 0 0 0 0 0 0 0 0
Total $117,000 128 $0 0 $0 0 $33,500 31 $150,500 159
Delivered 2Q 11
(included in total)
Bronx $0 0 $0 0 $0 0 $0 0 $0 0
Brooklyn 0 0 0 0 0 0 0 0 0 0
Manhattan 0 0 0 0 0 0 0 0 0 0
Queens 0 0 0 0 0 0 0 0 0 0
Staten Island 0 0 0 0 0 0 0 0 0 0
Total $0 0 $0 0 $0 0 $0 0 $0 0
Total Commitments
Bronx $171,500 366 $0 0 $0 0 $0 0 $171,500 366
Brooklyn 437,640 182 0 0 18,327 33 36,201 71 492,168 286
Manhattan 127,069 178 55,742 61 158,436 225 147,385 122 488,632 586
Queens 0 0 0 0 0 0 0 0 0 0
Staten Island 0 0 0 0 0 0 0 0 0 0
Total $736,209 726 $55,742 61 $176,763 258 $183,586 193 $1,152,300 1,238
Historical Investments
Bronx $0 0 $0 0 $0 0 $0 0 $0 0
Brooklyn 81,116 124 0 0 0 0 108,209 174 189,325 298
Manhattan 45,614 75 101,090 136 24,013 34 0 0 170,717 245
Queens 0 0 0 0 0 0 0 0 0 0
Staten Island 0 0 0 0 0 0 0 0 0 0
Total $126,730 199 $101,090 136 $24,013 34 $108,209 174 $360,042 543
*Lenders CitibankCommunity Carver Federal NCB Capital Impact Low Income Investment
Development Savings Bank Fund
( N\
Historial Investments Since Inception All PPAR Lenders Current Commitments All PPAR Lenders
Brooklyn
Brooklyn $492,168
$189,325 Manhattan 43% \
53% $170,717
‘ /47%
/ Manhattan
Bronx_————— Staten Island ————— Queens Bronx Staten Island Queens $488,632
$0 $0 $0 $171,500 $0 $0 42%
L 0% 0% 0% L 15% 0% 0%




The City of New York - Office of the Comptroller
Bureau of Asset Management
BERS Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

AFL-CIO Housing Investment Trust (HIT)
Market Value $10.8 million *

NYC Community Investment Initiative (NYCCII)

Tl ERESE ] 202202 HIT Home Loan To BERS Members Phase |l
Multifamily Investments Detail
Borough Dollars Units
Bronx $52,827,900 802
Brooklyn 14,890,446 3,033 Manhattan
Manhattan 134,075,200 926 0
Queens 17,760,000 1,260
Staten Island 6,414,554 693 0%
Total $225,968,100 6,714
Single Family Investments Detail
Home Loans Transactions Member Loans  Total Al NYC PF's Brooklyn
Bronx $119,674,641 532 1 187 4
Brooklyn 543,029,895 1,985 4 715 40%
Manhattan 92,527,947 342 0 119
Queens 574,251,033 2,260 4 678
Staten Island 188,327,618 670 1 208
Total $1,517,811,134 5,789 10 1,907 Quiens
Grand Total NYCCI Phase Il $1,743,779,234 40%
Other- NYC Metro Area ** $100,000,000 137 Units
NYCCI Phase | 2002 - 2005
Units Member Loans Total All NYC PF's
Multifamily Investments $249,123,500 12,337 n/a na
Single Family Investments 348,300,563 n/a n/a 446
Total NYCCII Phase | $597,424,063 12,337 0 446
Bronx Staten Island
1 1
NYCCI Phases | & Il 10% 10%
Units Member Loans Total All NYC PF's
Multifamily Investments $475,091,600 19,051 n/a n/a
Single Family Investments $1,866,111,697 n/a 10 2,353
Grand Total NYCCII Phases | & Il $2,341,203,297 19,051 10 2,353

*Interest is reinvested

**This investment is for a pediatric nursing facility in Yonkers, approximately 4 miles from the NYC border.

It will finance a replacement facility for the Elizabeth Seton Pediatric Center, currently located in
Chelsea, which is “one of only two pediatric nursing facilities in downstate New York, and the only one
dedicated to long-term care.” The new facility will have 137 beds and serve children from NYC,
Westchester and Putnam Counties.




The City of New York -Office of the Comptroller
Bureau of Asset Management
BERS Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

AFL-CIO Housing Investment Trust (HIT)
NYC Workforce Housing Initiative 2009-2014

Investments Through 6/30/2011

Workforce Investment Detail Workforce
Housing

Borough Dollars Units
Bronx $0 0
Brooklyn 8,051,087 422
Manhattan 156,752,488 4,447
Queens 1,028,425 208
Staten Island 0 0
Total $165,832,000 5,077

HIT Workforce Housing Initiative
Manhattan
$156,752,488
94%

[

Brooklyn_——
$8,051,087 Bronx/WStaten Island

5% $0 $1,028,425 $0
0% 1% 0%




The City of New York -Office of the Comptroller
Bureau of Asset Management
BERS Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

CPC Revolver

Total Revolver Current Commitments NYC $401,255,445
BERS Commitment Share $1,500,000
BERS Market Value* $1,277,004
# Units # Units

#Loans $ Committed Residential Commerical
Bronx 26 $24,041,462 865 28
Brooklyn 79 268,555,986 2,130 42
Manhattan 45 65,478,937 1,087 29
Queens 12 43,084,060 336 11
Staten Island 1 95,000 3 0
Grand Total NYC 163 $401,255,445 4,421 110
Other NY State 58 $159,502,328 1,665 43
*Equals the amount drawn down. Interest is paid monthly.

CPC Revolver NYC Commitments
Brooklyn
$268,555,986
67%
Manhattan
$65,478,937
Bronx | 16%
$24,041,462 Staten Island Queens
6% $95,000 $43,084,060

0% 11%
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ACCESS CAPITAL STRATEGIES (Since Inception 2/01/07)

The City of New York -Office of the Comptroller
Bureau of Asset Management
BERS Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

Allocated Amount $2 million (2% of total account) Access Multifamily Investments Since Inception BERS
Market Value $2.6 million
Multifamily Investments Detail
BERS Total  #of LMI* \
Borough Investment Units Units Manhattan
Bronx $350,000 508 508 $1,155,637
Brooklyn 264,000 404 404 58%
Manhattan 1,155,637 2,815 1,677 Brooklyn
Queens 233,000 762 762 $264,000__
Staten Island 0 0 0 13%
Total BERS Multifamily Investments $2,002,637 4,489 il
Multifamily Total All Systems $100,131,826 4,489 3,351
Single Family Investments Detail
BERS Total # of LMI*
Investment Units Units
Bronx $357,825 105 105
Brooklyn 927,371 257 257
Manhattan 112,814 25 25
Queens 1,096,341 269 269
Staten Island 554,236 140 140 Bronx
Total BERS Single Family Investments $3,048,587 796 796 350,00 !
g Y $ 1?0? 0 Staten Island Queens
0 $0 $233,000
Single Family Total All Systems $152,429,356 796 796 0% 12%
Access Single Family Investments Since Inception BERS
Other Investments Detail
- BERS ’\galr;_gagtgzn Queens
Investment #of Loans 4% $1,096,341
Bronx $13,500 1 36%
Brooklyn 107,808 8
Manhattan 48,658 5
Queens 10,869 3
Staten Island 0 0
Total BERS Other Investments $180,835 17
Other InvestmentsTotal All Systems $9,041,740 17
Grand Total All BERS $5,232,058 ‘
Brooklyn
Grand Total All Systems $261,602,922 $927,371
30%
*LMI = Low or Moderate Income Bronx/ Staten Island
$357,825 $554,236
12% 18%
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The City of New York - Office of the Comptroller
Bureau of Asset Management
Bers Economically Targeted Investments Quarterly Report
Collateral Benefits as of 6/30/2011

Assets Trailing Trailing 6/30/2007 Year Trailing Trailing* Trailing* Trailing* Trailing* Trailing* Trailing* Trailing* Since Data Start

(3MM) 1 Month 3 Months 6/30/2011 To Date 1 Year 3 Years 5Years 7 Years 9 Years 10 Years1l Years 15 Years Inception Date
BERS
AFL-CIO HOUSING INV TRUST 10.77 -0.26 2.08 4.25 2.89 4.25 6.58 Fkkk ok ok Hkkk Hhkx Hkkk 5.82 11/30/06
ACCESS - RBC 2.57 -0.02 2.43 3.56 2.65 3.56 8.26 ok bl il ok il ok 6.92 02/28/07
CPC - REVOLVER 1.28 0.17 0.49 2.09 1.01 2.09 2.51 Fkkk ok okkk Fkkk ok Fkkk 3.74 02/28/07
CCD-PPAR 0.13 0.37 1.33 8.53 2.91 8.53 10.37 ok ok il ok il bl 8.97 11/30/06
CFSB-PPAR 0.10 0.48 0.90 9.32 1.98 9.32 9.31 Fkkk ok okkk Fkkk ok Fkkx 7.93 09/30/06
LIIF-PPAR 0.10 0.45 1.15 0.62 2.26 0.62 ek ek il il ek kel Hkkx 5.45 07/31/09
NCBCI -PPAR 0.02 0.08 1.30 2.93 3.53 2.93 ek Fkkx ok okkk Fkkk ok Fkkx 5.49 07/31/09
TOTAL BERS ETI (w/cash)** 14.98 -0.16 197 3.97 2.66 3.97 6.63 6.81 6.49 4.72 4.74 5.26 5.23 7.20 11/30/84
TOTAL BERS ETI (w/o cash)** 14.91 -0.16 1.98 4.03 2.68 4.03 6.88 6.96 6.78 4.74 4.85 5.72 5.30 7.61 11/30/84
BOARD OF ED CUSTOM ETI BENCHMARK (no cash) ok -0.19 2.14 3.69 2.57 3.69 6.06 Fkkk ok ok Fkkk rkx Hkkk rkx
BARCLAYS CAPITAL US AGGREGATE BOND INDEX okkx -0.29 2.29 3.90 2.72 3.90 6.46 6.52 5.48 5.43 5.75 6.23 6.32 kel

*Time periods greater than one year are annualized. Historical returns prior to April 2004 provided by Citigroup.

** Returns are net of fees.
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August Monthly Performance Review:



Monthly Performance Review
August 2011

Prepared for the New York City

Board of Education Retirement System
10/7/2011
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BERS Market Values
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The August 2011 market value of $2.764 billion
went down by 7.9% from its high in April 2011 of
$2.982 billion.
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Portfolio Asset Allocation: August 31, 2011

$2.8B Under Management

[

e $0.2
Asset Allocation 5.8%
$0.05
1.9%
$0.08
3.0%
$0.1 $0.1
5.2% 3.5%

I Dom Equity [ 1 EAFEMkts [ Emerging Mkts |l Private Equity [ Private Real Estate
@ Core+5 1 TIPS Il Enhanced Yield ™ ETI @ Cash

Relative Mix to Actual Policy Weights

10.00%
5.8%

6.00%

2.00%

-2.00%

-6.00%

-10.00%

Note: Brackets represent rebalancing ranges versus Actual Policy.

New York City Board of Education Retirement System
Performance Overview as of August 31, 2011




NYC BOARD OF EDUCATION RETIREMENT SYSTEM
CLASSIFICATION OF INVESTMENTS 19
(as of August 31st 2011)

. 1Adjusted Rebalancing
Actual % )
AEEI e Eolicyis Policy % Range %
TOTAL PUBLIC EQUITIES US Equities $1,058.5 38.3% 35.0% 40.1% 36.1%-44.1%
EMERGING Non-US Equities/EAFE $572.5 20.7% 21.0% 21.0% 19.0%-23.0%
MA;:/E'E Emerging Markets $143.4 5.2% 4.0% 4.0% 3.0%-5.0%
b
Total Public Equities $1,774.4 64.2% 60.0% 65.1%
Non-US
EQUITIES/
EAFE US In §MM|  Actual % Policy %I 1= =C R =Da a0 S
5 1 Policy % Range %
32% EQUITIES US - Government $96.5 19.2% 21.2% 21.2% Neutral to
0 o N A the Core +5
60% US - Mortgage $230.8 45.9% 43.9% 43.9% e
US - Investment Grade Credit $175.6 34.9% 35.0% 35.0% Weights
Fixed Income Core + 5 $502.9 18.2% 22.0% 22.0% 18.0%-26.0%
TIPS $79.9 2.9% 3.0% 3.0% 2.5%-3.5%
Enhanced Yield $96.7 3.5% 5.0% 5.0% 4.0%-6.0%
ETI? $15.2 0.6% 22.0% 20.5% 0.5%
Cash $161.3 5.8% 0.0% 0.0% 0.0%
Sub-total Fixed Income $856.0 31.0% 30.0% 30.0%
TOTAL FIXED INCOME o] Acowatsn | ponesse | Adusted | Rebalancing
Policy % Range %
Private Real Estate $51.4 1.9% 5.0% 1.9% 1.9%
2
T CASH
2%
T 19%
. Adjusted Rebalancing
Actual % )
EN‘}-IANCED Lo S e Eolicvis Policy % Range %
11% F D Private Equity $82.0 3.0% 5.0% 3.0% 3.0%
. Adjusted Rebalancing
9% CORE + 5 In $MM Sctually Policy % Policy % Range %
59% Opportunistic Fixed Income $0.0 0.0% 0.0% 0.0% 0.0%
Absolute Return $0.0 0.0% 0.0% 0.0%
. Adjusted Rebalancing
Actual % )
Lo ) Eolicys Policy % Range %
Total Equities $1,907.8 69.0% 70.0% 70.0% 65.0%-75.0%
Total Fixed Income $856.0 31.0% 30.0% 30.0% 25.0%-35.0%
TOTAL $2,763.9 100.0% 100.0% 100.0%

* IF PE OR RE WEIGHTS ARE BELOW THE POLICY WEIGHTS, THE SHORTFALL WILL BE INVESTED IN US EQUITY.

2 ETI'S HAVE A POLICY OF 2% OF THE TOTAL FUND. THE ETI ADJUSTED POLICY % IS SHOWN FOR ILLUSTRATIVE PURPOSES ONLY
AND IS NOT INCLUDED IN THE SUB-TOTALS. THE ETI POLICY % IS INCLUDED WITHIN THE POLICY % OF THE OTHER ASSET CLASSES.
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NYC Board of Education Retirement System Contribution to Return - August 2011

®DOMESTIC EQUITY

OEAFE

B EMERGING
MARKETS

BCORE +5

oTIPS

B ENHANCED YIELD

B TARGETED

(1.57) B OTHER FIXED

(1.90)
m PRIVATE EQUITY

0.02-TIPS

0.00-ETI (0.08)-Enh Yid 0.02-ETI
DT (0.13)-Enh Yid 0.01-ETI sore g-g;— POEth Fil | @ PRIVATE REAL
.02)-PE .00- .02-] .03-
Eg.gai-PRE g'g;:gm A g.gg-gltzh i 0.01-Oth FI 0.58 0.00-PRE ESTATE
0.00-Res 0.02-PRE PN 0.00-PRE 0 @ RESIDUAL
1 Month - Total Fund 3 Months - Total Fund FYTD - Total Fund Return 1 Year - Total Fund 3 Year - Total Fund

Return (4.49)% Return (6.32)% (5.38)% Return 14.22% Return 3.90%




THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Market Indicator Page *NYC Board of Education Retirement System
August 31, 2011

Trailing  Trailing 06/30/11 Trailing  Trailing* Trailing* Trailing* Trailing*
1 Month 3 Months 08/31/11 1 Year 2 Years 3 Years 5Years 10 Years

MARKET INDICATORS

STANDARD & POORS 500 -5.43 -8.90 -7.36 18.50 11.51 0.54 0.78 2.69
S&P MIDCAP INDEX 400 -7.11 -12.22 -10.40 22.89 17.26 4.01 4.65 7.28
RUSSELL 1000 -5.76 -9.41 -7.80 19.06 12.11 0.84 1.11 3.16
RUSSELL 2000 -8.70 -14.03 -12.00 22.19 14.14 0.83 1.54 5.85
RUSSELL 3000 -6.00 -9.80 -8.15 19.30 12.27 0.84 1.14 3.36
RUSSELL 3000 GROWTH -5.55 -8.12 -6.73 24.25 14.88 3.01 3.72 2.87
RUSSELL 3000 VALUE -6.45 -11.44 -9.55 14.55 9.72 -1.38 -1.54 3.64
MSCI EAFE (NET DIVIDEND) -9.03 -11.60 -10.48 10.01 3.65 -2.97 -1.48 4.96
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 9.40 13.79 5.36 8.72 16.29
FTSE CUSTOM BENCHMARK -8.44 -9.80 -8.75 11.06 16.49 6.95 9.73 Forkk
MSCI WORLD INDEX -7.00 -10.08 -8.67 15.06 8.37 -0.71 0.35 4.22
MSCI EUROPE SMID CAP INDEX -9.79 -16.29 -13.61 14.55 7.95 -1.34 erkk rkk
NYC - TREASURY AGENCY PLUS FIVE 5.43 7.91 8.82 6.29 9.82 9.03 8.60 7.20
CITIGROUP MORTGAGE 1.29 2.30 2.22 5.06 6.11 7.39 6.87 5.81
NYC - INVESTMENT GRADE CREDIT INDEX 0.34 1.86 2.56 4.51 8.49 8.78 6.55 6.05
NYC - CORE PLUS FIVE 1.83 3.32 3.72 5.08 7.70 8.31 7.27 6.27
CITIGROUP BROAD INVESTMENT GRADE 1.56 2.87 3.16 4.46 6.68 7.34 6.74 5.83
BARCLAYS CAPITAL AGGREGATE 1.46 2,77 3.07 4.62 6.88 7.23 6.56 5.71
CITIGROUP BB & B -3.32 -2.72 -1.94 8.44 12.87 7.74 5.72 6.84
BofA MERRILL LYNCH HY MASTER Il -4.01 -3.80 -2.82 8.22 14.90 11.81 8.00 8.19
BARCLAYS CAPITAL GLOBAL US TIPS (INFLATION NOTES) 0.82 5.61 4.76 10.80 10.70 6.84 7.20 7.26
BofA ML ALL CONVERTIBLES EX MANDATORY -5.31 -9.10 -7.32 10.06 12.05 5.86 okkk Forkk
DJ WILSHIRE REAL ESTATE SECURITIES INDEX -5.68 -7.24 -4.05 19.82 26.42 141 -0.63 9.78
NCREIF NFI-ODCE NET 0.00 4.58 0.00 19.58 5.56 -8.43 -0.86 erkk
91 DAY TREASURY BILL 0.02 0.02 0.02 0.15 0.15 0.32 1.83 2.06
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THE BANK OF NEW YORK MELLON

CITY OF NEW YORK 2
Manager / Benchmark Comparison Report *NYC Board of Education Retirement System
August 31, 2011
Assets % Trailing Trailing Fiscal Calendar Calendar Calendar Calendar Calendar Trailing Trailing*  Trailing*  Trailing* Since
(3MM)  of Total 1 Month 3 Months YTD YTD YTD 2010 YTD 2009 YTD 2008 YTD 2007 1Year 3 Years 5 Years 10 Years Inception
ASSET CLASS SUMMARY
DOMESTIC EQUITY $ 1,058.5 38.30% -6.62% -10.89% -9.25% -3.08% 17.27% 28.79%  -37.22% 5.69% 18.81% 0.71% 1.24% 3.51% 8.35%
DEVELOPED MARKETS 5725  20.72% -7.38 -9.69 -8.78 -4.47 17.92 39.95 -42.78 14.28 15.73 1.83 277 6.77 7.69
EMERGING MARKETS 143.4 5.19% -8.76 -9.99 -8.49 -7.50 19.85 71.67 -55.84 44.68 11.02 3.50 7.18 17.16 10.14
CORE +5 502.9 18.19% 1.68 3.01 3.49 6.71 8.36 8.74 3.51 6.32 5.46 8.69 7.24 6.63 8.64
TIPS MANAGERS 79.9 2.89% 0.84 5.07 4.48 9.92 6.57 10.24 -0.70 11.76 9.65 6.78 7.21 e 6.10
HIGH YIELD 96.7 3.50% -3.93 -3.52 -2.36 4.03 15.01 44.33 -21.04 3.04 10.25 11.57 8.16 8.12 5.51
ECONOMICALLY TARGETED INVESTMENTS 15.2 0.55% 1.12 2.04 221 4.92 5.80 7.02 5.53 6.81 4.27 7.09 e e 6.77
PRIVATE EQUITY 82.0 2.97% -0.09 5.78 -0.09 14.00 13.64 -9.95 -7.59 -1.38 19.97 2.36 1.80 b -2.56
PRIVATE REAL ESTATE 514 1.86% -2.06 1.07 1.07 6.20 i b b b e b b b 6.20
CASH 160.5 5.81% 0.04 0.10 0.10 0.44 0.42 1.27 3.51 5.75 0.43 1.16 2.62 2.58 5.59
TOTAL BOARD OF EDUCATION $ 2,763.9 -4.49%  -6.32% -5.38%  -0.26% 14.95% 25.74% _ -28.72% 8.96% 14.22% 3.90% 3.90% 5.79% 8.61%
TOTAL EQUITY 17744  64.20% -7.04 -10.44 -9.03 -3.76 17.69 34.27 -40.16 10.12 17.41 1.26 2.05 ek 5.29
TOTAL FIXED INCOME 694.7 25.14% 0.75 2.25 2.72 6.81 9.39 14.01 -1.19 6.36 7.16 9.12 7.52 i 6.25
TOTAL PRIVATE EQUITY 82.0 2.97% -0.09 5.78 -0.09 14.00 13.64 -9.95 -7.59 -1.38 19.97 2.36 1.80 i -2.56
TOTAL PRIVATE REAL ESTATE 51.4 1.86% -2.06 1.07 1.07 6.20 i i i i i i i i 6.20
TOTAL CASH 161.3 5.84% 0.04 0.10 0.10 0.44 0.41 1.25 3.52 5.73 0.43 1.15 2.67 e 2.92

Page 1
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CITY OF NEW YORK
Manager / Benchmark Comparison Report *NYC Board of Education Retirement System
August 31, 2011
Assets % Trailing Trailing Fiscal Calendar Calendar Calendar Calendar Calendar Trailing Trailing*  Trailing*  Trailing* Since
(SMM)  of Total 1 Month 3 Months YTD YTD YTD 2010 YTD 2009 YTD 2008 YTD 2007 1Year 3 Years 5 Years 10 Years Inception
EQUITY ASSET CLASS SUMMARY

DOMESTIC EQUITY $ 1,058.5 38.30% -6.62% -10.89% -9.25% -3.08% 17.27% 28.79%  -37.22% 569% 18.81% 0.71% 1.24% 3.51% 8.35%
ACTIVE DOMESTIC EQUITY 320.7 11.60% -7.86 -12.97 -11.40 -4.27 21.37 35.44 -41.59 1.04 18.46 0.51 1.60 341 7.01
RUSSELL 3000 -6.00 -9.81 -8.14 -2.38 26.85 27.18 -33.80 -1.55 19.21 0.90 1.15 3.37

+/- (1.86) (3.17) (3.26) (1.90) (5.48) 8.26 (7.79) 2.59 (0.75) (0.39) 0.46 0.04
PASSIVE DOMESTIC EQUITY 737.8 26.69% -6.07 -9.95 -8.28 -2.48 21.37 35.44 -41.59 1.04 19.08 0.86 1.12 3.47 7.90
RUSSELL 3000 -6.00 -9.81 -8.14 -2.38 26.85 27.18 -33.80 -1.55 19.21 0.90 1.15 3.37

+/- (0.07) (0.15) (0.14) (0.10) (5.48) 8.26 (7.79) 2.59 (0.12) (0.04) (0.02) 0.10
DEVELOPED MARKETS 572.5 20.72% -7.38 -9.69 -8.78 -4.47 17.92 39.95 -42.78 14.28 15.73 1.83 2.77 6.77 7.69
ACTIVE DEVELOPED MARKETS 572.5 20.72% -7.38 -9.69 -8.78 -4.47 17.92 39.95 -42.78 14.28 15.73 1.83 2.77 6.60 8.03
MSCI EAFE (NET DIVIDEND) -9.03 -11.60 -10.48 -6.02 7.75 31.78 -43.39 11.17 10.01 -2.97 -1.48 4.96

+- 1.65 1.91 1.70 1.55 10.17 8.17 0.61 3.1 5.72 4.80 4.25 1.64
EMERGING MARKETS 143.4 5.19% -8.76 -9.99 -8.49 -7.50 19.85 71.67 -55.84 44.68 11.02 3.50 7.18 17.16 10.14
ACTIVE EMERGING MARKETS 115.5 4.18% -8.76 -9.77 -8.33 -7.33 19.85 71.67 -55.84 44.68 11.23 3.57 7.22 ol 13.73
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 -8.31 19.20 79.02 -53.17 39.78 9.40 5.36 8.72 16.29

+/- 0.14 0.83 0.92 0.98 0.65 (7.35) (2.67) 4.90 1.83 (1.79) (1.50) e
PASSIVE EMERGING MARKETS 27.9 1.01% -8.77 -10.86 -9.16 e e e il il e il e il -10.22
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 -8.31 19.20 79.02 -53.17 39.78 9.40 5.36 8.72 16.29

4/ 013 (0.26) 0.08 xkxk . e e . s pres - .
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US EQUITY

TOTAL RUSSELL 3000 692.6 25.06% -6.00 -9.81 -8.14 -2.38 16.99 28.31 -37.12 5.00 19.21 0.90 1.15 3.37 7.80

BLACKROCK R3000 692.6 25.06% -6.00 -9.81 -8.14 -2.38 16.99 28.31 -37.12 5.00 19.21 0.90 1.15 3.37 1.55
RUSSELL 3000 -6.00 -9.80 -8.15 -2.32 16.93 28.34 -37.31 5.13 19.30 0.84 1.14 3.36
TOTAL RUSSELL 3000 +/- (0.00) (0.00) 0.02 (0.06) 0.06 (0.03) 0.19 (0.13) (0.09) 0.06 0.01 0.01
BLACKROCK R3000 +/- (0.00) (0.00) 0.02 (0.06) 0.06 (0.03) 0.19 (0.13) (0.09) 0.06 0.01 0.01

TOTAL SMALL CAP 27.9 1.01% -10.06 -19.67 -17.29 -8.36 21.37 35.44 -41.59 1.04 16.12 -1.22 -0.72 ol 5.89
RUSSELL 2000 -8.70 -14.03 -12.00 -6.54 26.85 27.18 -33.80 -1.55 22.19 0.83 1.54 5.85
+/- (1.36) (5.64) (5.29) (1.82) (5.48) 8.26 (7.79) 2.59 (6.06) (2.05) (2.25) e

TOTAL SMALL CAP ACTIVE 27.9 1.01% -10.06 -19.67 -17.29 -8.36 21.37 35.44 -41.59 1.04 16.12 -1.22 -0.72 ol 2.07
RUSSELL 2000 -8.70 -14.03 -12.00 -6.54 26.85 27.18 -33.80 -1.55 22.19 0.83 1.54 5.85
+/- (1.36) (5.64) (5.29) (1.82) (5.48) 8.26 (7.79) 2.59 (6.06) (2.05) (2.25) e

TOTAL SMALL CAP CORE ACTIVE 27.9 1.01% -10.06 -19.67 -17.29 -8.36 e e il il 16.12 il e il 6.03

DARUMA -SCC 27.9 1.01% -10.06 -19.67 -17.29 -8.36 il ol el el 16.12 el il ek 6.03
RUSSELL 2000 -8.70 -14.03 -12.00 -6.54 26.85 27.18 -33.80 -1.55 22.19 0.83 1.54 5.85
TOTAL SMALL CAP CORE  +/- (1.36) (5.64) (5.29) (1.82) i i e e (6.06) e i i
DARUMA -SCC  +/- (1.36) (5.64) (5.29) (1.82) i e e e (6.06) e e e

TOTAL MID CAP 118.3 4.28% -7.65 -13.69 -11.99 -5.93 e e il il e il e il 6.24
RUSSELL MID CAP -6.88 -12.13 -10.25 -3.00 25.47 40.46 -41.46 5.59 21.29 2.94 2.99 7.16
4/ (0.78) (1.57) (1.74) (2.93) xkxk e . poes . . - .

TOTAL MID CAP PASSIVE 45.2 1.63% -7.11 -12.19 -10.38 e e e il il e il il il -4.61

SSGA S&P 400 45.2 1.63% 7.1 -12.19 -10.38 *kk *kk *kkk ok ok *kkk ok a— ok 461
S&P MIDCAP 400 -7.11 -12.22 -10.40 -2.72 26.64 37.38 -36.23 7.98 22.89 4.01 4.65 7.28
TOTAL MID CAP PASSIVE +/- 0.00 0.03 0.02 - . . . . ok - . .
SSGA S&P 400 +/- 0.00 0.03 0.02 . . — - - — - — .

TOTAL MID CAP ACTIVE 731 2.65% -7.98 -14.59 -12.95 -6.83 i i il il i il e il 5.23
RUSSELL MID CAP -6.88 -12.13 -10.25 -3.00 25.47 40.46 -41.46 5.59 21.29 2.94 2.99 7.16
+/- (.11 (2.47) (2.70) (3.83) ok ok . ko . . . .

TOTAL MID CAP CORE ACTIVE 731 2.65% -7.98 -14.59 -12.95 -6.83 i i il il i il e il 5.23

WELLINGTON 73.1 2.65% -7.98 -14.59 -12.95 -6.83 e e il il e il e x 5.23
S&P MIDCAP 400 -7.11 -12.22 -10.40 -2.72 26.64 37.38 -36.23 7.98 22.89 4.01 4.65 7.28
TOTAL MID CAP CORE  +/- (0.87) (2.37) (2.56) (4.10) . —_— . . ok - - .
WELLINGTON  +/- (0.87) (2.37) (2.56) (4.10) ok ke *kkk sk - sk - .

TOTAL LARGE CAP 129.9 4.70% -7.67 -11.89 -10.39 -3.12 16.72 30.50 -35.16 7.16 18.79 217 2.47 3.36 7.74
RUSSELL 1000 -5.76 -9.41 -7.80 -1.93 16.10 28.43 -37.60 5.77 19.06 0.84 1.1 3.16
+/- (1.91) (2.47) (2.59) (1.19) 0.62 2.07 2.44 1.39 (0.27) 1.32 1.37 0.20

TOTAL LARGE CAP GROWTH 46.6 1.69% -9.61 -14.37 -11.91 -5.32 17.52 44.55 -38.15 17.39 18.46 2.95 5.11 3.57 7.85
RUSSELL 1000 GROWTH -5.28 -7.57 -6.23 0.18 16.71 37.22 -38.43 11.82 23.96 3.09 3.75 272
+/- (4.33) (6.80) (5.69) (5.50) 0.81 7.33 0.28 5.57 (5.50) (0.14) 1.35 0.85

ZEVENBERGEN 46.6 1.69% -9.61 -14.37 -11.91 -6.45 23.05 56.91 -41.75 25.02 21.67 4.1 7.93 5.30 9.48
RUSSELL 3000 GROWTH -5.55 -8.12 -6.73 -0.22 17.64 37.00 -38.45 11.39 24.25 3.01 3.72 2.87
+/- (4.06) (6.25) (5.19) (6.23) 5.41 19.91 (3.30) 13.63 (2.57) 1.10 4.21 243
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TOTAL LARGE CAP VALUE 83.2 3.01% -6.55 -10.43 -9.52 -1.71 15.81 17.68 -32.16 -1.44 17.83 0.97 -0.21 il 4.48

ARONSON JOHNSON 83.2 3.01% -6.55 -10.43 -9.52 -1.71 15.81 17.68 -32.16 -1.44 17.83 0.97 -0.21 ol 4.48
RUSSELL 1000 VALUE -6.24 -11.21 -9.35 -3.99 15.51 19.69 -36.85 -0.18 14.37 -1.45 -1.62 3.41
TOTAL LARGE CAP VALUE +/- (0.31) 0.78 (0.17) 2.27 0.30 (2.01) 4.69 (1.26) 3.46 242 1.41 e
ARONSON JOHNSON  +/- (0.31) 0.78 (0.17) 2.27 0.30 (2.01) 4.69 (1.26) 3.46 2.42 1.41 e

F.I.S FUND MGMT 23.9 0.86% -8.92 -13.73 -12.01 -5.49 27.68 23.31 -38.82 il 23.86 -0.76 il il -2.53
RUSSELL 2000 -8.70 -14.03 -12.00 -6.54 26.85 27.18 -33.80 -1.55 22.19 0.83 1.54 5.85
+/- (0.22) 0.30 (0.01) 1.05 0.83 (3.87) (5.02) e 1.67 (1.60) e e

PROGRESS 66.0 2.39% -6.73 -9.78 -8.64 -1.36 16.04 30.50 -36.86 9.46 21.40 1.28 2.43 4.20 291
RUSSELL 3000 -6.00 -9.80 -8.15 -2.32 16.93 28.34 -37.31 5.13 19.30 0.84 1.14 3.36
+/- (0.73) 0.03 (0.49) 0.96 (0.89) 2.16 0.45 4.33 2.10 0.44 1.29 0.84

TOTAL EMERGING MGRS 89.8 3.25% -7.32 -10.86 -9.56 -2.49 18.99 28.60 -37.38 9.31 22.03 0.74 221 el 4.28
RUSSELL 3000 -6.00 -9.80 -8.15 -2.32 16.93 28.34 -37.31 5.13 19.30 0.84 1.14 3.36
+/- (1.32) (1.06) (1.41) (0.18) 2.06 0.26 (0.07) 4.18 2.73 (0.11) 1.07 i

NON - US EQUITY

TOTAL DEVELOPED MARKETS 572.5 20.72% -7.38 -9.69 -8.78 -4.47 17.92 39.95 -42.78 14.28 15.73 1.83 2.77 6.77 7.69
MSCI EAFE (NET DIVIDEND) -9.03 -11.60 -10.48 -6.02 7.75 31.78 -43.39 11.17 10.01 -2.97 -1.48 4.96
+- 1.65 1.91 1.70 1.55 10.17 8.17 0.61 3.1 5.72 4.80 4.25 1.81

BAILLIE 316.4 11.45% -6.92 -9.96 -8.62 -3.70 17.36 45.29 -44.75 il 17.32 1.92 e il 0.38
MSCI EAFE GROWTH -8.50 -10.50 -9.10 -4.86 12.60 29.91 -42.46 16.85 13.53 -1.87 0.37 ek
+- 1.57 0.55 0.48 1.17 4.76 15.38 (2.29) e 3.78 3.78 e e

SPRUCEGROVE 256.0 9.26% -7.94 -9.35 -8.97 -5.42 18.56 34.34 -40.99 4.41 13.82 1.66 0.97 ol 713
MSCI EAFE VALUE -9.55 -12.60 -11.80 -6.47 3.81 35.06 -43.68 6.47 7.39 -3.19 -2.46 il
+/- 1.61 3.25 2.83 1.05 14.75 (0.72) 2.69 (2.06) 6.43 4.86 3.43 e

TOTAL EMERGING MARKETS 143.4 5.19% -8.76 -9.99 -8.49 -7.50 19.85 71.67 -55.84 44.68 11.02 3.50 7.18 17.16 10.14
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 -8.31 19.20 79.02 -53.17 39.78 9.40 5.36 8.72 16.29
+/- 0.14 0.61 0.75 0.80 0.65 (7.35) (2.67) 4.90 1.62 (1.86) (1.54) 0.87

ACTIVE EMERGING MARKETS 115.5 4.18% -8.76 -9.77 -8.33 -7.33 19.85 71.67 -55.84 44.68 19.72 3.57 7.22 ol 13.73

STATE STREET 115.5 4.18% -8.76 -9.77 -8.33 -7.33 19.87 71.83 -55.90 44.68 11.26 3.58 il il 4.64
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 -8.31 19.20 79.02 -53.17 39.78 9.40 5.36 8.72 16.29
ACTIVE EMERGING MARKETS +/- 0.14 0.83 0.92 0.98 0.65 (7.35) (2.67) 4.90 10.32 (1.79) (1.50) e
STATE STREET +/- 0.14 0.83 0.92 0.98 0.67 (7.19) (2.73) 4.90 1.86 (1.79) e e

PASSIVE EMERGING MARKETS 27.9 1.01% -8.77 -10.86 -9.16 x x e il il e il e il -10.22

BLACKROCK_EM 279 1 01 % _877 _1 086 _9' 1 6 dkkok dkkok dkkk Fkkk Fkkk dkkk Fkkk dkkk Fokkk _1 022
MSCI EMERGING MARKETS FREE -8.90 -10.60 -9.24 -8.31 19.20 79.02 -53.17 39.78 9.40 5.36 8.72 16.29
PASSIVE EMERGING MARKETS  +/- 013 (0.26) 0.08 - - ek P e P e . sk
BLACKROCK-EM +/- 013 (0.26) 0.08 . . — — — — — — -

TOTAL INTERNATIONAL EQUITY 715.9 25.90% -7.66 -9.75 -8.72 -5.00 8.36 8.74 3.51 6.32 14.91 2.08 3.57 8.46 8.04
MSCI WORLD INDEX -7.00 -10.08 -8.67 -3.53 12.34 30.80 -40.33 9.57 15.06 -0.71 0.35 4.22
+/- (0.66) 0.33 (0.05) (1.47) (3.98) (22.06) 43.84 (3.25) (0.15) 2.79 3.22 4.24
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FIXED INCOME
TOTAL STRUCTURED FIXED INCOME 502.9 18.19% 1.68 3.01 349 6.71 8.36 8.74 3.51 6.32 5.46 8.69 7.24 6.63 8.64
NYC - CORE PLUS FIVE 1.83 3.32 3.72 6.88 713 6.28 6.64 7.02 5.08 8.31 7.27 6.27
+/- (0.15) (0.31) (0.23) (0.17) 1.23 2.46 (3.13) (0.70) 0.38 0.38 (0.04) 0.36
ALL MORTGAGE 230.8 8.35% 1.27 2.04 2.14 5.16 7.84 9.20 4.30 6.97 5.59 8.18 7.25 6.36 6.87
PIMCO-MORTGAGE 230.8 8.35% 1.27 2.04 2.14 5.16 7.84 9.20 4.30 6.97 5.59 8.18 7.25 6.36 7.82
CITIGROUP MORTGAGE INDEX 1.29 2.30 2.22 5.26 5.50 5.76 8.49 6.99 5.06 7.39 6.87 5.81
ALL MORTGAGE +/- (0.03) (0.26) (0.08) (0.10) 2.34 3.44 (4.19) (0.02) 0.53 0.78 0.38 0.55
PIMCO-MORTGAGE  +/- (0.03) (0.26) (0.08) (0.10) 2.34 3.44 (4.19) (0.02) 0.53 0.78 0.38 0.55
ALL INVESTMENT GRADE CREDIT 175.6 6.35% 0.29 1.79 2.58 5.95 9.02 22.61 -9.91 2.18 4.90 9.31 5.96 6.59 7.99
PRUDENTIAL - CREDIT 103.5 3.74% 0.50 2.06 2.77 5.70 8.72 o il il 4.56 el il il 9.20
TAPLIN, CANIDA -CREDIT 721 2.61% 0.00 1.42 2.32 6.30 9.43 22.42 -9.91 2.18 5.40 9.51 6.07 6.65 7.22
NYC - INVESTMENT GRADE CREDIT 0.34 1.86 2.56 5.83 8.36 16.36 -4.06 4.73 4.51 8.78 6.55 6.05
ALL INVESTMENT GRADE CREDIT +/- (0.05) (0.07) 0.02 0.12 0.66 6.25 (5.85) (2.55) 0.40 0.53 (0.60) 0.54
PRUDENTIAL - CREDIT +/- 0.16 0.19 0.21 (0.12) 0.36 i e e 0.05 e i i
TAPLIN, CANIDA -CREDIT +/- (0.34) (0.45) (0.24) 0.47 1.07 6.06 (5.85) (2.55) 0.89 0.74 (0.48) 0.59
ALL TREASURY / AGENCY 96.5 3.49% 5.37 7.80 8.69 1214 8.93 -6.64 18.77 9.92 6.16 9.21 8.72 7.7 8.41
STATE STREET 96.5 3.49% 5.37 7.80 8.69 12.14 8.93 -6.64 18.77 9.92 6.16 9.21 8.72 7.35 791
NYC - TREASURY AGENCY PLUS FIVE 5.43 7.91 8.82 12.11 9.24 -7.44 18.91 9.85 6.29 9.03 8.60 7.20
ALL TREASURY / AGENCY +/- (0.05) (0.11) (0.14) 0.03 (0.31) 0.80 (0.14) 0.07 (0.13) 0.18 0.12 (0.03)
STATE STREET +/- (0.05) (0.11) (0.14) 0.03 (0.31) 0.80 (0.14) 0.07 (0.13) 0.18 0.12 0.15
HIGH YIELD
TOTAL HIGH YIELD 96.7 3.50% -3.93 -3.52 -2.36 4.03 15.01 44.33 -21.04 3.04 10.25 11.57 8.16 8.12 5.51
CITIGROUP BB & B -3.32 -2.72 -1.95 2.84 13.35 40.37 -25.10 2.25 8.44 7.74 5.72 6.84
+/- (0.61) (0.79) (0.42) 1.19 1.66 3.96 4.06 0.79 1.81 3.83 2.44 1.28
LOOMIS SAYLES & CO 49.6 1.79% -4.20 -3.71 -2.36 5.02 15.79 52.73 -23.85 2.49 10.91 13.51 8.96 9.36 7.32
NYC-LOOMIS (BofA ML-MST Il 7-03/BB&B PRIOR) -4.01 -3.80 -2.82 1.97 15.19 57.51 -26.39 2.19 8.22 11.81 8.00 8.20
+/- (0.19) 0.09 0.47 3.05 0.60 (4.78) 2.54 0.30 2.69 1.69 0.96 1.15
SEIX HIGH YIELD 471 1.70% -3.64 -3.32 -2.37 2.99 14.21 36.17 -18.05 3.69 9.52 9.60 7.32 il 7.08
CITIGROUP BB & B -3.32 -2.72 -1.95 2.84 13.35 40.37 -25.10 2.25 8.44 7.74 5.72 6.84
+/- (0.32) (0.59) (0.43) 0.15 0.86 (4.20) 7.05 1.44 1.08 1.86 1.60 e
TIPS
TOTAL ACTIVE TIPS MANAGERS 79.9 2.89% 0.84 5.07 4.48 9.92 6.57 10.24 -0.70 11.76 9.65 6.78 7.21 il 6.10
PIMCO-TIPS-MTA 79.9 2.89% 0.84 5.07 4.48 9.92 6.57 10.24 -0.70 11.76 9.65 6.78 7.21 il 6.10
BARCLAYS CAPITAL US TIPS INDEX 0.82 5.61 4.76 10.85 6.37 11.41 -2.35 11.64 10.80 6.84 7.20 7.26
TOTAL ACTIVE TIPS MANAGERS  +/- 0.02 (0.54) (0.28) (0.94) 0.20 (1.17) 1.65 0.12 (1.15) (0.05) 0.01 e
PIMCO-TIPS-MTA +/- 0.02 (0.54) (0.28) (0.94) 0.20 (1.17) 1.65 0.12 (1.15) (0.05) 0.01 e
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OTHER FIXED INCOME
TOTAL ETI 15.23 0.55% 1.12 2.04 2.21 4.92 5.80 7.02 5.53 6.81 4.27 7.09 e ol 6.77
BERS CUSTOM BENCHMARK (NO CASH) 1.37 2.57 2.76 5.40 5.98 4.91 6.19 6.99 4.47 6.70 il il
+/- (0.25) (0.53) (0.55) (0.48) (0.18) 2.1 (0.66) (0.18) (0.20) 0.39 ek ek
AFL-CIO HOUSING INV TRUST 11.04 0.40% 1.18 217 243 5.39 6.16 6.28 5.26 6.69 4.35 7.1 e ol 6.14
BARCLAYS CAPITAL AGGREGATE 1.46 2.77 3.07 5.88 6.54 5.93 5.24 6.97 4.62 7.23 6.56 5.71
+- (0.28) (0.60) (0.64) (0.49) (0.38) 0.35 0.02 (0.28) (0.27) (0.12) i bl
ACCESS RBC 2.63 0.10% 1.42 2.31 2.33 5.04 5.36 10.99 6.67 il 4.58 8.75 e ol 7.20
ACCESS CUSTOM BENCHMARK 1.55 2.67 2.66 5.31 5.562 o il il 4.71 6.65 6.62 il
+/- (0.13) (0.36) (0.33) (0.27) (0.16) e e e (0.13) 2.10 e e
STATE STREET SHORT TERM 160.5 5.81% 0.04 0.10 0.10 0.44 0.42 1.27 3.51 5.75 0.43 1.16 2.62 2.58 5.59
ML 91 DAY TREASURY BILL INDEX 0.02 0.02 0.02 0.10 0.13 0.21 2.06 5.00 0.15 0.32 1.83 2.06
+- 0.02 0.08 0.08 0.34 0.29 1.06 1.45 0.75 0.28 0.84 0.79 0.52
PRIVATE EQUITY
TOTAL PRIVATE EQUITY 82.0 2.97% -0.09 5.78 -0.09 14.00 13.64 -9.95 -7.59 -1.38 19.97 2.36 1.80 ek -2.56
RUSSELL 3000 PLUS 5% -5.16 -8.23 -6.86 0.64 21.93 33.34 -32.30 10.13 24.30 5.91 6.19 8.41
+/- 5.07 14.01 6.76 13.36 (8.29) (43.29) 24.71 (11.51) (4.33) (3.55) (4.40) e
PRIVATE REAL ESTATE
TOTAL PRIVATE REAL ESTATE 51.4 1.86% -2.06 1.07 1.07 6.20 e e il il e il e il 6.20
NCREIF NFI-ODCE NET 0.00 4.58 0.00 8.54 15.26 -30.40 -10.70 14.84 19.58 -8.43 -0.86 il
4/ (2.06) (3.51) 1.07 (2.34) . - . . - . - .
TOTAL BOARD OF EDUCATION 2,763.9 -4.49 -6.32 -5.38 -0.26 14.95 25.74 -28.72 8.96 14.22 3.90 3.90 5.79 8.61
BOARD OF EDUCATION POLICY BENCHMARK -4.56 -6.32 -5.26 -0.28 12.54 25.48 -29.07 7.93 13.68 3.15 3.17 5.29
+/- 0.07 (0.00) (0.11) 0.03 241 0.26 0.35 1.03 0.54 0.74 0.73 0.50

Page 6



28
New York City Board of Education Retirement System
As of March 31, 2011 (Amounts in USD)

Vintage Deal Name First Drawdown Capital Committed Total Contribution R.ecﬁlab.le Total Distribution Market Value Multiple IRR
Year Distribution
2005 Mesirow Financial Private Equity Partnership Fund Il 6/20/2005 $ 57,000,000 | $ 44,833,273 | $ B 211,092 | $ 51,304,890 1.15x 4.7%
2006 Mesirow Financial Private Equity Partnership Fund IV 12/27/2006 25,000,000 11,717,233 - 128,759 11,501,520 0.99x| (0.4%);
New York/Fairview Private Equity Fund 7/14/2006 19,000,000 11,029,500 - 142,936 11,545,679 1.06x 2.2%,
2009 Mesirow Financial Private Equity Partnership Fund V 1/1/2009 45,000,000 5,864,326 - 6,062,084 1.03x] 65.6%
?2235): $ 146,000,000 | $ 73,444,332 | $ -ls 482,787 | $ 80,414,173 1.10x 3.8%

Note: IRRs presented are interim estimates and may not be indicative of the ultimate performance of fund investments due to a number of factors, such as the lack of
industry valuation standards and the differences in the investment pace and strategy of various funds. Until a fund is liquidated, typically over 10 to 12 years, the IRR is only
an interim estimated return. The IRR calculated in early years of a fund is not meaningful given the J-curve effect. The actual IRR performance of any fund is not known
until all capital contributed and earnings have been distributed to the investor. The IRRs contained in this report are calculated by PCG Asset Management, LLC (“PCG”), a
consultant to the New York City Pension Funds and Retirement Systems, based on information provided by the general partners (e.g. cash flows and valuations). The IRR
calculations and other information contained in this report have not been reviewed or confirmed by the general partners. The result of the IRR calculation may differ from
that generated by the general partner or other limited partners. Differences in IRR calculations can be affected by cash-flow timing, the accounting treatment of carried
interest, fund management fees, advisory fees, organizational fees, other fund expenses, sale of distributed stock, and valuations.

PCG Asset Management, LLC CONFIDENTIAL USE OF CLIENT ONLY
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BERS - BASKET/NON BASKET SUMMARY

Fund Actual (PE & RE on an

As of August 31, 2011 Fund Policy invested basis)
Non Non
Equity Basket* Basket* Total Basket* Basket* Total
Domestic Equity 35.00% 0.00% 35.00% 38.30% 0.00% 38.30%
Non-U.S. Equity 10.00% 15.00% 25.00% 10.00% 15.90% 25.90%
Private Equity 0.00% 5.00% 5.00% 0.00% 2.97% 2.97%
Real Estate 2.00% 3.00% 5.00% 1.86% 0.00% 1.86%
Total Equity 47.00% 23.00% 70.00% 50.16% 18.87% 69.03%
Fixed Income
Core+5 22.00% 0.00% 22.00% 18.19% 0.00% 18.19%
U.S. Gov't Sector 4.89% 0.00% 4.89% 3.49% 0.00% 3.49%
Mortgage Sector 9.45% 0.00% 9.45% 8.35% 0.00% 8.35%
Credit Sector 7.66% 0.00% 7.66% 6.35% 0.00% 6.35%
High Yield 4.75% 0.25% 5.00% 3.24% 0.26% 3.50%
TIPS 2.75% 0.25% 3.00% 2.17% 0.72% 2.89%
Convertibles 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Opportunistic 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Other Fixed Income 0.00% 0.00% 0.00% 6.39% 0.00% 6.39%
Total Fixed Income 29.50% 0.50% 30.00% 29.99% 0.98% 30.97%
Total Fund 76.50% 23.50% 100.00% 80.15% 19.85% 100.00%
Remaining Capacity 1.50% 5.15%

* Note: Basket amounts are estimates





