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MARKET INDICATORS
1 Month 3 Month Fiscal YTD 1 Year 2 Year 3 Year 5 Year 10 Year

S&P 500 0.84 1.81 18.41 21.86 17.84 14.66 21.16 7.42

S&P 400 MIDCAP 0.37 3.04 20.04 21.24 19.53 13.37 24.86 10.14

RUSSELL 1000 0.64 2.05 19.25 22.41 18.35 14.75 21.73 7.80

RUSSELL 2000 (0.68) 1.12 21.16 24.90 20.52 13.18 24.31 8.53

RUSSELL 3000 0.53 1.97 19.40 22.61 18.52 14.61 21.93 7.86

RUSSELL 3000 GROWTH (1.13) 1.07 20.88 23.53 16.79 14.53 21.94 7.95

RUSSELL 3000 VALUE 2.30 2.92 17.95 21.65 20.17 14.63 21.88 7.62

MSCI EAFE NET (0.64) 0.66 18.72 17.56 14.36 7.21 16.02 6.53

MSCI EMF NET 3.07 (0.43) 7.24 (1.43) 0.25 (2.86) 14.48 10.11

MSCI WORLD NET 0.14 1.26 18.31 19.07 15.40 10.23 18.28 6.83

MSCI EUROPE SMID CAP NET (1.36) 5.17 33.85 34.86 22.98 10.72 22.97 10.07

MSCI AC WORLD ex US NET 0.26 0.51 15.92 12.31 10.32 4.15 15.52 7.12

NYC - TREASURY AGENCY PLUS FIVE (0.23) 3.47 0.82 (3.54) 1.10 5.72 4.15 5.40

CITIGROUP MORTGAGE (0.38) 1.61 2.13 0.11 1.02 2.77 3.57 4.62

NYC - INVESTMENT GRADE CREDIT 0.10 2.70 4.43 1.17 3.99 5.69 8.72 5.06

NYC - CORE PLUS FIVE (0.15) 2.42 2.87 (0.12) 2.25 4.55 5.45 5.06

CITIGROUP BROAD INVESTMENT GRADE (0.18) 1.82 2.25 (0.07) 1.83 3.76 4.55 4.57

BARCLAYS AGGREGATE (0.17) 1.84 2.28 (0.10) 1.82 3.75 4.80 4.46

CITIGROUP BB & B 0.25 2.97 8.45 6.79 9.40 8.71 14.96 7.17

BofA ML HIGH YIELD MASTER II 0.23 3.00 9.00 7.53 10.28 8.71 18.19 8.54

CSFB LEVERAGED LOAN 0.37 1.30 4.59 5.04 6.64 5.29 12.24 5.01

BARCLAYS GLOBAL US TIPS (0.47) 1.95 0.61 (6.49) (0.59) 3.50 4.91 4.53

BofA ML ALL CONVERTIBLES EX MANDATORY (1.74) 4.39 18.87 20.99 16.58 10.92 19.25 7.30

DJ US SELECT REAL ESTATE 0.86 10.27 5.71 4.36 8.62 10.12 28.97 8.06

NCREIF NFI - ODCE NET

CPI + 4% 0.53 1.44

91 DAY TREASURY BILL 0.00 0.01 0.04 0.07 0.09 0.08 0.12 1.67

CITY OF NEW YORK
Market Indicator Page *NYC Board of Education Retirement System

March 31, 2014

Prepared by
State Street Investment Analytics
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MARKET INDICATORS
1 Month 3 Month Fiscal YTD 1 Year 2 Year 3 Year 5 Year 10 Year

S&P 500 0.74 6.23 19.29 20.44 18.65 13.83 19.14 7.67

S&P 400 MIDCAP (1.56) 3.63 18.17 18.61 18.72 11.77 21.06 10.34

RUSSELL 1000 0.47 5.91 19.81 20.81 18.98 13.80 19.52 8.05

RUSSELL 2000 (3.88) (0.04) 16.46 20.50 19.09 10.74 19.84 8.67

RUSSELL 3000 0.12 5.43 19.55 20.78 18.98 13.54 19.54 8.10

RUSSELL 3000 GROWTH (0.41) 3.51 20.38 20.72 16.71 13.12 19.54 8.06

RUSSELL 3000 VALUE 0.67 7.45 18.74 20.79 21.21 13.91 19.49 7.98

MSCI EAFE NET 1.45 6.40 20.44 13.35 16.33 5.66 13.58 6.93

MSCI EMF NET 0.33 6.84 7.60 (1.84) 1.03 (3.74) 11.08 11.09

MSCI WORLD NET 1.02 6.24 19.52 16.62 16.66 9.08 16.03 7.17

MSCI EUROPE SMID CAP NET 0.55 7.68 34.59 30.83 24.33 8.32 18.86 10.31

MSCI AC WORLD ex US NET 1.32 6.68 17.45 9.76 11.93 2.96 12.90 7.61

NYC - TREASURY AGENCY PLUS FIVE 1.16 1.45 1.99 (4.45) 0.25 5.56 5.08 6.04

CITIGROUP MORTGAGE 0.93 0.88 3.07 0.52 1.15 2.71 3.72 4.90

NYC - INVESTMENT GRADE CREDIT 1.08 2.32 5.56 0.49 3.91 5.50 8.42 5.50

NYC - CORE PLUS FIVE 1.04 1.60 3.93 (0.41) 2.10 4.43 5.64 5.48

CITIGROUP BROAD INVESTMENT GRADE 0.82 1.20 3.09 (0.27) 1.68 3.62 4.71 4.94

BARCLAYS AGGREGATE 0.84 1.21 3.15 (0.26) 1.69 3.60 4.88 4.83

CITIGROUP BB & B 0.60 2.88 9.10 5.58 9.16 8.45 13.15 7.28

BofA ML HIGH YIELD MASTER II 0.69 2.95 9.76 6.30 10.10 8.41 15.81 8.69

CSFB LEVERAGED LOAN 0.23 0.82 4.83 4.50 6.35 5.16 10.57 4.99

BARCLAYS GLOBAL US TIPS 1.35 1.32 1.97 (5.97) (0.92) 3.11 5.58 5.19

BofA ML ALL CONVERTIBLES EX MANDATORY (0.14) 2.31 18.70 19.01 17.05 10.25 17.06 7.52

DJ US SELECT REAL ESTATE 3.65 9.91 9.57 1.22 8.95 9.30 22.69 10.08

NCREIF NFI - ODCE NET 0.00 2.29 8.82 12.74 11.20 11.99 6.31 6.18

CPI + 4%

91 DAY TREASURY BILL 0.00 0.01 0.05 0.06 0.09 0.08 0.11 1.66

CITY OF NEW YORK
Market Indicator Page *NYC Board of Education Retirement System

April 30, 2014

Prepared by
State Street Investment Analytics
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       NYC Board of Education Retirement System Contribution to Return - March 2014

1 Month - Total Fund 3 Months - Total Fund FYTD - Total Fund FY Ending 6/30/13 Total FY Ending 6/30/12

    Return: 0.14%     Return: 1.81%     Return: 14.72%     Return: 12.90%     Return: 0.10%

4/30/2014 12:55 PM

(0.30) 
0.08  

0.21  
0.25  0.33  0.24  
0.26  

0.01  

0.18  

0.54  
0.58  

0.24  (0.02) 

0.07  
0.32  

0.37  

0.48  

1.60  

0.14  

0.04  

0.38  

(0.85) 

0.08  

0.17  

4.04  

3.15  

(2.28) 

(0.07) 

0.85  

8.97  
8.73  

0.53  DOMESTIC EQUITY

EAFE

EMERGING MARKETS

CORE + 5

TIPS

ENHANCED YIELD

BANK LOANS

TARGETED

OTHER FIXED

PRIVATE EQUITY

REAL ASSETS

RESIDUAL

 
 
 
0.03-TIPS 
0.11-BL 
0.00-ETI 
0.01-Oth FI 
0.14-RA 

0.03-BL 
0.00-ETI 
0.00-Oth FI 
0.01-PE 
(0.01)-Res 

0.08-EM 
0.00-Core 
(0.11)-Tips 
0.00-BL 
0.00-ETI 
0.03-Oth FI 
(0.01)-Res 

0.00-BL 
0.03-ETI 
0.03-Oth FI 
(0.03)-Res 

 
(0.00)-Core+5 
0.01-BL 
(0.01)-ETI 
0.00-Oth FI 
0.00-PE 
0.01-RA 
0.00-Res 

Prepared by State Street 
Investment Analytics 
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New York City Board of Education Retirement System
Performance Overview as of March 31, 2014
Prepared by State Street Investment Analytics

$4.0B Under Management

Portfolio Asset Allocation: March 31, 2014

Asset Allocation

Relative Mix to New Policy Weights

Dom Equity Emerging MktsEAFE Mkts

Core +5 Enhanced Yield

$0.2 
5.3%

-0.5%
-3.0%

-4.3%
-2.6% -1.6%

-0.2%

-0.5% -1.5%

1.1%

9.6%

1.5%

-10.00%

-6.00%

-2.00%

2.00%

6.00%

10.00%

Note: Brackets represent rebalancing ranges versus Policy. 

$1.8
44.6%

$0.6
14.4%

$0.7
18.5%

TIPS

$0.1 
3.4%

Private Equity

$0.2 
4.5%

$0.1
3.0%

ETI Cash

$0.0 
1.0%

$0.1 
2.1%

Real Assets

$0.1 
2.7%

Bank Loans

$0.0 
0.5%

04/30/2014 10:06 AM
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NEW YORK CITY BOARD OF EDUCATION RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS
(as of March 31st, 2014)

ASSET CLASS ALLOCATIONS
Actual Policy Target Adjustment Adjusted Policy

TOTAL EQUITIES $2,934.2 73.3% 70.0% NA 70.0% 65.0% - 75.0%

TOTAL FIXED INCOME $1,069.6 26.7% 30.0% NA 30.0% 25.0% - 35.0%

TOTAL ASSETS 100.0% 100.0% NA 100.0%

Actual Policy Target Adjustment Adjusted Policy

US Equities $1,786.4 44.6% 35.0% 7.4% 42.4% 38.4% - 46.4%

Non-US Equities/EAFE $741.7 18.5% 17.0% NA 17.0% 15.0% - 19.0%

Emerging Markets $181.3 4.5% 5.0% NA 5.0% 4.0% - 6.0%

TOTAL PUBLIC EQUITY 67.7% 57.0% NA 64.4%

*
REAL ASSETS 2.7% 7.0% NA 2.7% 6.0% - 8.0%

*
PRIVATE EQUITY 3.0% 6.0% NA 3.0% 5.0% - 7.0%

TOTAL EQUITIES 73.3% 70.0% NA 70.0% 65.0% - 75.0%

Actual Policy Target Adjustment Adjusted Policy

US - Government $88.5 2.2% NA

US - Mortgage $242.7 6.1% NA

US - Investment Grade Credit $246.8 6.2% NA

TOTAL CORE + 5 14.4% 17.0% NA 17.0% 13.0% - 21.0%

High Yield $212.2 5.3% 5.5% NA 5.5%

Bank Loans $82.3 2.1% 2.5% NA 2.5%

Total High Yield & Bank Loans 7.4% 8.0% NA 8.0% 7.0% - 9.0%

TIPS $136.3 3.4% 5.0% NA 5.0% 4.0% - 6.0%
**

ETI $18.9 0.5% **
2.0% NA **

0.5%

Cash $41.9 1.0% 0.0% NA 0.0% 0.0% - 5.0%

TOTAL PUBLIC FIXED INCOME 26.7% 30.0% NA 30.0%

TOTAL FIXED INCOME 26.7% 30.0% NA 30.0% 25.0% - 35.0%

*

**

***

$1,069.6

Ranges for illiquid asset classes represent minimums and maximums which will be monitored and will influence pacing analysis but will not necessarily result in purchases or sales.

ETIs 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.

Adjusted Target Ranges are calculated as follows: Total Equities: +/-5%; Total Fixed Income: +/-5%; US Equities: +/-4%; Non-US Equities/EAFE: +/-2%; Emerging Markets: +/-1%; Real Assets: +/-1%; Private 

Equity: +/-1%; Core +5: +/-4%; TIPS: +/-1%; High Yield & Bank Loans: +/-1%; Cash: 0-5%.

$578.0

**
0.5%

$1,069.6

7.0% 9.0%-

$294.5

Adjusted Target 

Range
***

C
o

r
e

 +
5

17.0% 17.0% 13.0% - 21.0%

$2,709.4

$106.3

$118.5

$2,934.2

In $MM  

In $MM  
Adjusted Target 

Range
***

$4,003.8

In $MM  
Adjusted Target 

Range
***
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NEW YORK CITY BOARD OF EDUCATION RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS
(as of March 31st, 2014)

Adjustments to Long-Term Asset Allocation

1) Private Equity

2) Real Assets

Impact of Adjustments

1) Domestic Equity Policy Target % 35.0%

Adjustment: 100% of uninvested Private Equity 3.0%

Adjustment: 100% of uninvested Real Assets 4.3%

Adjusted Domestic Equity Policy Target % 42.4%

100% of uninvested commitments will be invested in Domestic Equity.

100% of uninvested commitments will be invested in Domestic Equity.

12



NEW YORK CITY BOARD OF EDUCATION RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS
(as of March 31st, 2014)

Note: Totals may not equal 100% due to rounding

US Equities 

66% 

Non-US 

Equities/EAFE 

27% 

Emerging Markets 

7% 

Total Public Equities 

US - Government 

8% 

US - Mortgage 

23% 

US - Investment 

Grade Credit 

23% 

High Yield 

20% 

Bank Loans 

8% 

TIPS 

13% 

ETI 

2% 

Cash 

4% 

Total Fixed Income 
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$3,510 

$3,458 

$3,586 

$3,554 

$3,694 

$3,795 
$3,862 $3,920 

$3,855 

$3,996 $4,004 

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000

$4,500

BERS' MARKET VALUES
APRIL 2013 - MARCH 2014
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$1,894 
$2,112 

$2,525 $2,415 

$1,996 
$2,304 

$2,918 
$2,949 

$3,458 

$4,004 

BERS' MARKET VALUES
2005 - 2014

THE 10 YEAR RETURN FOR BERS AS OF MARCH 31, 2014 IS 7.57%.
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

ASSET CLASS SUMMARY

BERS-TOTAL DOM EQUITY 1,786.36 44.61 -0.15 1.92 20.46 1.92 23.09 35.96 16.62 -0.72 17.27 24.24 14.43 22.00 8.05 9.78 Sep-01-91

BERS-TOTAL ACTIVE EAFE EQUITY 741.69 18.52 0.43 0.93 21.99 0.93 16.54 24.21 18.40 -10.35 17.92 19.08 9.21 19.41 9.24 8.69 Nov-01-92

BERS-TOTAL EMERGING (INTL) 181.31 4.53 3.10 1.01 8.18 1.01 1.83 -4.27 18.15 -18.03 19.85 -1.72 -2.88 14.20 10.12 8.56 Nov-01-97

BERS-TOTAL STRUCTURED 577.99 14.44 -0.02 2.53 3.18 2.53 -0.01 -2.38 6.68 9.23 8.36 0.20 5.01 6.64 5.26 8.17 Jan-01-85

BERS-TOTAL ACTIVE TIPS MANAGERS 136.28 3.40 -0.49 2.10 0.76 2.10 -4.30 -8.52 7.67 13.34 6.57 -6.65 3.87 5.10 4.71 Jun-01-05

BERS-TOTAL HIGH YIELD 212.24 5.30 0.15 3.37 9.99 3.37 9.75 8.39 15.68 6.25 15.01 9.03 9.42 16.56 8.57 6.41 Aug-01-97

BERS-TOTAL BANK LOANS 82.27 2.05 0.35 1.31 5.05 1.31 6.33 5.29 6.34 Dec-01-12

BERS-TOTAL TARGETED 19.18 0.48 -1.49 0.54 0.86 0.54 -0.38 -1.73 4.34 7.13 5.80 -1.24 3.13 3.92 5.13 Oct-01-06

BERS-TOTAL PRIVATE EQUITY 118.52 2.96 0.04 0.37 11.03 0.37 7.31 15.34 7.70 19.15 13.64 12.21 11.77 8.74 1.71 Jul-01-06

BERS-TOTAL REAL ASSETS 106.31 2.66 0.22 3.13 5.70 3.13 9.79 8.57 14.30 9.43 11.68 10.09 10.64 Dec-01-10

BERS-TOTAL CASH 41.78 1.04 0.01 0.04 0.70 0.04 -0.09 0.29 0.54 0.59 0.47 0.28 0.45 0.59 2.33 2.33 Apr-01-04

SECURITY LENDING 0.11 0.00 Apr-01-04

BERS-TOTAL BOARD OF ED. 4,004.03 100.00 0.14 1.81 14.72 1.81 12.90 18.78 13.50 -0.42 14.95 14.42 9.44 15.82 7.57 9.03 Jul-01-87

BERS-TOTAL EQUITY 2,709.36 67.67 0.22 1.58 19.98 1.58 19.79 29.23 17.29 -5.27 17.69 20.82 11.49 20.59 8.31 8.31 Apr-01-04

BERS-TOTAL FIXED INCOME 1,027.96 25.67 -0.04 2.51 4.29 2.51 1.65 -0.57 8.55 9.42 9.39 1.27 6.01 8.33 5.92 5.92 Apr-01-04

BERS-TOTAL PRIVATE EQUITY 118.52 2.96 0.04 0.37 11.03 0.37 7.31 15.34 7.70 19.15 13.64 12.21 11.77 8.74 1.71 Jul-01-06

BERS-TOTAL REAL ASSETS 106.31 2.66 0.22 3.13 5.70 3.13 9.79 8.57 14.30 9.43 11.68 10.09 10.64 Dec-01-10

BERS-TOTAL CASH 41.78 1.04 0.01 0.04 0.70 0.04 -0.09 0.29 0.54 0.59 0.47 0.28 0.45 0.59 2.33 2.33 Apr-01-04

SECURITY LENDING 0.11 0.00 Apr-01-04

BERS-TOTAL BOARD OF ED. 4,004.03 100.00 0.14 1.81 14.72 1.81 12.90 18.78 13.50 -0.42 14.95 14.42 9.44 15.82 7.57 9.03 Jul-01-87

Board of Education Policy Benchmark 0.33 2.02 13.64 2.02 13.70 18.10 14.05 0.47 13.04 13.79 9.88 16.26 7.25 Jun-01-94
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

EQUITY ASSET CLASS SUMMARY

BERS-TOTAL DOM EQUITY 1,786.36 44.61 -0.15 1.92 20.46 1.92 23.09 35.96 16.62 -0.72 17.27 24.24 14.43 22.00 8.05 9.78 Sep-01-91

RUSSELL 3000 (DAILY) 0.53 1.97 19.40 1.97 21.46 33.55 16.42 1.03 16.93 22.61 14.61 21.93 7.86 9.60 Sep-01-91

Excess -0.68 -0.05 1.05 -0.05 1.63 2.41 0.20 -1.75 0.34 1.63 -0.18 0.07 0.19 0.18

BERS-TOTAL PASSIVE DOM EQUITY 1,399.45 34.95 0.51 2.01 19.44 2.01 21.69 33.59 16.50 0.69 16.99 22.56 14.51 21.87 7.85 9.48 Sep-01-93

RUSSELL 3000 (DAILY) 0.53 1.97 19.40 1.97 21.46 33.55 16.42 1.03 16.93 22.61 14.61 21.93 7.86 9.24 Sep-01-93

Excess -0.02 0.03 0.03 0.03 0.23 0.04 0.08 -0.33 0.06 -0.05 -0.10 -0.06 0.00 0.23

BERS-TOTAL SMALL CAP PASSIVE 106.02 2.65 -0.67 1.13 1.13 10.18 Oct-01-13

RUSSELL 2000 (DAILY) -0.68 1.12 1.12 9.94 Oct-01-13

Excess 0.02 0.01 0.01 0.24

BERS-TOTAL MID CAP PASSIVE 74.01 1.85 0.37 3.04 19.98 3.04 25.17 33.46 17.89 21.23 13.39 15.17 Feb-01-11

S&P 400 MIDCAP INDEX (DAILY) 0.37 3.04 20.04 3.04 25.18 33.50 17.88 21.24 13.37 15.15 Feb-01-11

Excess 0.00 0.00 -0.06 0.00 -0.01 -0.04 0.01 -0.01 0.03 0.01

BERS-RUSSELL 1000 PASSIVE 1,219.42 30.45 0.63 2.03 2.03 12.49 Oct-01-13

 RUSSELL 1000 (DAILY) 0.64 2.05 2.05 12.48 Oct-01-13

Excess 0.00 -0.02 -0.02 0.00

BERS-TOTAL ACTIVE DOM EQUITY 386.91 9.66 -2.48 1.61 24.29 1.61 27.60 44.80 16.91 -3.63 17.87 30.71 15.12 22.87 8.78 8.92 Feb-01-93

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 26.85 24.90 13.18 24.31 8.53 9.52 Feb-01-93

Excess -1.79 0.49 3.13 0.49 3.39 5.98 0.56 0.54 -8.99 5.81 1.94 -1.44 0.25 -0.60

BERS-TOTAL SMALL CAP ACTIVE 33.67 0.84 -1.73 1.16 22.65 1.16 33.60 44.54 19.91 -10.17 21.37 28.13 11.77 22.91 7.18 7.18 Apr-01-04

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 26.85 24.90 13.18 24.31 8.53 8.53 Apr-01-04

Excess -1.05 0.04 1.49 0.04 9.39 5.72 3.56 -5.99 -5.48 3.23 -1.42 -1.41 -1.36 -1.36

BERS-TOTAL MID CAP ACTIVE 126.05 3.15 -1.63 3.85 24.15 3.85 25.66 40.05 19.88 -6.79 27.93 14.63 18.95 Oct-01-10

RUSSELL MIDCAP (DAILY) -0.27 3.53 20.85 3.53 25.41 34.76 17.28 -1.55 23.51 14.39 18.70 Oct-01-10

Excess -1.36 0.32 3.30 0.32 0.26 5.28 2.60 -5.25 4.42 0.24 0.25

BERS-TOTAL RUSSELL 1000 ACTIVE 77.39 1.93 -8.33 -0.56 29.54 -0.56 27.71 60.88 8.41 -10.02 23.05 42.83 12.75 25.20 11.03 11.03 Apr-01-04

 RUSSELL 1000 (DAILY) 0.64 2.05 19.25 2.05 21.24 33.11 16.42 1.50 16.10 22.41 14.75 21.73 7.80 7.80 Apr-01-04
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

Excess -8.97 -2.61 10.29 -2.61 6.47 27.77 -8.02 -11.52 6.95 20.41 -2.00 3.47 3.23 3.23

BERS-TOTAL EMERGING MANAGER PROGRAM 149.81 3.74 -0.07 1.00 22.21 1.00 26.59 40.84 17.00 -1.75 18.99 28.01 14.89 22.94 8.63 8.63 Apr-01-04

RUSSELL 3000 (DAILY) 0.53 1.97 19.40 1.97 21.46 33.55 16.42 1.03 16.93 22.61 14.61 21.93 7.86 7.86 Apr-01-04

Excess -0.60 -0.97 2.81 -0.97 5.13 7.29 0.58 -2.78 2.06 5.40 0.27 1.02 0.78 0.78

BERS-TOTAL INTL EQUITY 923.00 23.05 0.94 0.95 19.08 0.95 13.52 17.99 18.36 -11.84 18.25 14.62 6.71 18.30 9.34 8.39 Nov-01-92

MSCI AC WORLD ex US (NET) 0.26 0.51 15.92 0.51 13.63 15.29 16.83 -13.71 11.15 12.31 4.15 15.52 7.12 Nov-01-92

Excess 0.69 0.44 3.15 0.44 -0.11 2.70 1.52 1.87 7.09 2.30 2.56 2.78 2.22

BERS-TOTAL ACTIVE EAFE EQUITY 741.69 18.52 0.43 0.93 21.99 0.93 16.54 24.21 18.40 -10.35 17.92 19.08 9.21 19.41 9.17 8.40 Nov-01-92

MSCI EAFE Free NET(DAILY) -0.64 0.66 18.72 0.66 18.62 22.78 17.32 -12.14 7.75 17.56 7.21 16.02 6.53 6.80 Nov-01-92

Excess 1.07 0.27 3.27 0.27 -2.09 1.43 1.09 1.79 10.17 1.52 2.00 3.39 2.65 1.60

BERS-TOTAL ACTIVE EMERGING MARKETS 181.31 4.53 3.10 1.01 8.03 1.01 1.53 -4.70 18.12 -17.86 19.85 -2.16 -2.96 14.13 10.09 10.09 Apr-01-04

MSCI EMERGING MARKETS 3.07 -0.43 7.24 -0.43 2.87 -2.60 18.22 -18.42 18.88 -1.43 -2.86 14.48 10.11 10.11 Apr-01-04

Excess 0.03 1.44 0.79 1.44 -1.33 -2.10 -0.11 0.57 0.97 -0.74 -0.10 -0.34 -0.01 -0.01

FIXED INCOME ASSET CLASS SUMMARY

BERS-TOTAL FIXED INCOME 1,027.96 25.67 -0.04 2.51 4.29 2.51 1.65 -0.57 8.55 9.42 9.39 1.27 6.01 8.33 5.92 5.92 Apr-01-04

BERS-TOTAL STRUCTURED 577.99 14.44 -0.02 2.53 3.18 2.53 -0.01 -2.38 6.68 9.23 8.36 0.20 5.01 6.64 5.26 8.17 Jan-01-85

NYC - Core Plus Five -0.15 2.42 2.87 2.42 -0.95 -2.79 5.41 9.40 7.13 -0.12 4.55 5.45 5.06 Jan-01-85

Excess 0.13 0.11 0.31 0.11 0.93 0.41 1.27 -0.17 1.23 0.32 0.46 1.19 0.20

BERS-TOTAL MORTGAGE 242.69 6.06 -0.37 1.61 1.95 1.61 -0.24 -1.73 4.48 6.30 7.84 -0.23 3.19 5.02 5.04 Apr-01-87

CITIGROUP MORTGAGE INDEX -0.38 1.61 2.13 1.61 -1.15 -1.52 2.60 6.38 5.50 0.11 2.77 3.57 4.62 Apr-01-87

Excess 0.02 0.00 -0.18 0.00 0.91 -0.21 1.88 -0.08 2.35 -0.34 0.42 1.45 0.42

BERS-TOTAL INVESTMENT GRADE CREDIT 246.76 6.16 0.37 3.14 5.22 3.14 2.29 -1.07 10.36 8.34 9.02 2.04 6.50 11.00 5.08 7.77 Apr-01-87

NYC - Investment Grade Credit 0.10 2.70 4.43 2.70 1.19 -1.85 9.52 7.79 8.36 1.17 5.69 8.72 5.06 Apr-01-87

Excess 0.27 0.44 0.79 0.44 1.10 0.78 0.83 0.55 0.66 0.88 0.81 2.27 0.02

BERS-TOTAL GOVERNMENT 88.53 2.21 -0.14 3.38 1.07 3.38 -4.81 -7.49 3.95 18.52 8.93 -3.53 5.73 4.25 5.37 7.78 May-01-87

NYC - Treasury Agency Plus Five -0.23 3.47 0.82 3.47 -4.52 -7.48 3.84 18.44 9.24 -3.54 5.72 4.15 5.40 May-01-87

Excess 0.09 -0.09 0.25 -0.09 -0.29 -0.01 0.11 0.08 -0.32 0.01 0.01 0.10 -0.02
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

BERS-TOTAL HIGH YIELD 212.24 5.30 0.15 3.37 9.99 3.37 9.75 8.39 15.68 6.25 15.01 9.03 9.42 16.56 8.57 6.41 Aug-01-97

CITIGROUP BB & B 0.25 2.97 8.45 2.97 8.11 6.17 14.45 6.58 13.35 6.79 8.71 14.96 7.17 6.46 Aug-01-97

Excess -0.10 0.40 1.55 0.40 1.64 2.22 1.23 -0.33 1.66 2.24 0.71 1.60 1.41 -0.05

BERS-TOTAL BANK LOANS 82.27 2.05 0.35 1.31 5.05 1.31 6.33 5.29 6.34 Dec-01-12

CSFB LEVERAGED LOAN INDEX 0.37 1.30 4.59 1.30 6.15 5.04 6.19 Dec-01-12

Excess -0.02 0.01 0.46 0.01 0.18 0.25 0.16

BERS-TOTAL ACTIVE TIPS MANAGERS 136.28 3.40 -0.49 2.10 0.76 2.10 -4.30 -8.52 7.67 13.34 6.57 -6.65 3.87 5.10 4.71 Jun-01-05

Barclays Global Inflation Linked: US TIPS (Daily) -0.47 1.95 0.61 1.95 -4.78 -8.61 6.98 13.56 6.31 -6.49 3.50 4.91 4.50 Jun-01-05

Excess -0.01 0.15 0.16 0.15 0.47 0.09 0.69 -0.22 0.26 -0.16 0.36 0.19 0.21

BERS-TOTAL TARGETED 19.18 0.48 -1.49 0.54 0.86 0.54 -0.38 -1.73 4.34 7.13 5.80 -1.24 3.13 3.92 5.13 Oct-01-06

BERS Custom Benchmark (No Cash) -0.24 1.66 2.09 1.66 -0.60 -1.71 3.74 7.09 5.98 -0.04 3.40 4.20 4.85 Oct-01-06

Excess -1.25 -1.12 -1.23 -1.12 0.21 -0.02 0.60 0.04 -0.18 -1.20 -0.27 -0.28 0.28

CASH ASSET CLASS SUMMARY

BERS-TOTAL CASH 41.78 1.04 0.01 0.04 0.70 0.04 -0.09 0.29 0.54 0.59 0.47 0.28 0.45 0.59 2.33 2.33 Apr-01-04

91 DAY TREASURY BILL (DAILY) 0.00 0.01 0.04 0.01 0.11 0.07 0.11 0.10 0.13 0.07 0.08 0.12 1.67 1.67 Apr-01-04

Excess 0.01 0.03 0.65 0.03 -0.20 0.22 0.43 0.49 0.34 0.21 0.37 0.47 0.66 0.66

US EQUITY

BERS-TOTAL SMALL CAP 139.69 3.49 -0.92 1.13 22.80 1.13 33.60 44.74 19.91 -10.17 21.37 28.28 11.81 22.93 7.19 7.19 Apr-01-04

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 26.85 24.90 13.18 24.31 8.53 8.53 Apr-01-04

Excess -0.24 0.01 1.63 0.01 9.39 5.92 3.56 -5.99 -5.48 3.38 -1.37 -1.38 -1.34 -1.34

BERS-TOTAL SMALL CAP PASSIVE 106.02 2.65 -0.67 1.13 1.13 10.18 Oct-01-13

RUSSELL 2000 (DAILY) -0.68 1.12 1.12 9.94 Oct-01-13

Excess 0.02 0.01 0.01 0.24

NYC  BERS BLACKROCK R2000 GROWTH 53.89 1.35 -2.45 0.49 0.49 9.05 Oct-01-13

 RUSSELL 2000 GROWTH DAILY -2.46 0.48 0.48 8.70 Oct-01-13

Excess 0.01 0.01 0.01 0.35
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Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

NYC  BERS BLACKROCK R2000 VALUE 52.13 1.30 1.24 1.79 1.79 11.36 Oct-01-13

 RUSSELL 2000 VALUE DAILY 1.24 1.78 1.78 11.24 Oct-01-13

Excess 0.00 0.01 0.01 0.12

BERS-TOTAL SMALL CAP ACTIVE 33.67 0.84 -1.73 1.16 22.65 1.16 33.60 44.54 19.91 -10.17 21.37 28.13 11.77 22.91 7.18 7.18 Apr-01-04

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 26.85 24.90 13.18 24.31 8.53 8.53 Apr-01-04

Excess -1.05 0.04 1.49 0.04 9.39 5.72 3.56 -5.99 -5.48 3.23 -1.42 -1.41 -1.36 -1.36

BERS-TOTAL SMALL CAP CORE 33.67 0.84 -1.73 1.16 22.65 1.16 33.60 44.54 19.91 -10.17 28.13 11.77 16.90 Apr-01-10

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 24.90 13.18 16.21 Apr-01-10

Excess -1.05 0.04 1.49 0.04 9.39 5.72 3.56 -5.99 3.23 -1.42 0.68

Daruma Small Cap-Core 33.67 0.84 -1.73 1.16 22.65 1.16 33.60 44.54 19.91 -10.17 28.13 11.77 16.90 Apr-01-10

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 24.90 13.18 16.21 Apr-01-10

Excess -1.05 0.04 1.49 0.04 9.39 5.72 3.56 -5.99 3.23 -1.42 0.68

BERS-TOTAL MID CAP 200.06 5.00 -0.90 3.55 22.57 3.55 25.48 37.52 19.12 -5.53 25.37 14.16 18.48 Oct-01-10

RUSSELL MIDCAP (DAILY) -0.27 3.53 20.85 3.53 25.41 34.76 17.28 -1.55 23.51 14.39 18.70 Oct-01-10

Excess -0.63 0.02 1.73 0.02 0.07 2.76 1.84 -3.98 1.86 -0.23 -0.22

State St GA SP 400 74.01 1.85 0.37 3.04 19.98 3.04 25.17 33.46 17.89 21.23 13.39 15.17 Feb-01-11

S&P 400 MIDCAP INDEX (DAILY) 0.37 3.04 20.04 3.04 25.18 33.50 17.88 21.24 13.37 15.15 Feb-01-11

Excess 0.00 0.00 -0.06 0.00 -0.01 -0.04 0.01 -0.01 0.03 0.01

BERS-TOTAL MID CAP ACTIVE 126.05 3.15 -1.63 3.85 24.15 3.85 25.66 40.05 19.88 -6.79 27.93 14.63 18.95 Oct-01-10

RUSSELL MIDCAP (DAILY) -0.27 3.53 20.85 3.53 25.41 34.76 17.28 -1.55 23.51 14.39 18.70 Oct-01-10

Excess -1.36 0.32 3.30 0.32 0.26 5.28 2.60 -5.25 4.42 0.24 0.25

Wellington Mgmt MCC 126.05 3.15 -1.63 3.85 24.15 3.85 25.66 40.05 19.88 -6.79 27.93 14.63 18.95 Oct-01-10

S&P 400 MIDCAP INDEX (DAILY) 0.37 3.04 20.04 3.04 25.18 33.50 17.88 -1.73 21.24 13.37 18.46 Oct-01-10

Excess -2.00 0.81 4.11 0.81 0.48 6.54 2.00 -5.06 6.69 1.26 0.50

BERS-TOTAL RUSSELL 1000 1,296.81 32.39 0.05 1.87 33.87 1.87 31.80 62.18 14.87 -1.64 16.72 47.60 19.78 25.44 10.58 10.19 Sep-01-93

 RUSSELL 1000 (DAILY) 0.64 2.05 19.25 2.05 21.24 33.11 16.42 1.50 16.10 22.41 14.75 21.73 7.80 9.29 Sep-01-93

Excess -0.59 -0.17 14.62 -0.17 10.57 29.07 -1.56 -3.14 0.62 25.19 5.03 3.71 2.78 0.90

BERS-RUSSELL 1000 PASSIVE 1,219.42 0.63 2.03 2.03 12.49 Oct-01-13

 RUSSELL 1000 (DAILY) 0.64 2.05 2.05 12.48 Oct-01-13
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Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

Excess 0.00 -0.02 -0.02 0.00

NYC BERS BLACKROCK R1000 GROWTH 614.87 15.36 -1.03 1.09 1.09 11.74 Oct-01-13

RUSSELL 1000 GROWTH - DAILY -1.01 1.12 1.12 11.67 Oct-01-13

Excess -0.02 -0.03 -0.03 0.07

NYC  BERS BLACKROCK R1000 VALUE 604.55 15.10 2.38 3.01 3.01 13.25 Oct-01-13

RUSSELL 1000 VALUE (DAILY) 2.39 3.02 3.02 13.33 Oct-01-13

Excess 0.00 -0.01 -0.01 -0.08

BERS-TOTAL RUSSELL 1000 GROWTH 77.39 1.93 -8.33 -0.56 29.54 -0.56 27.71 60.88 8.41 -8.93 17.52 42.83 12.75 22.36 9.21 9.53 Sep-01-93

RUSSELL 1000 GROWTH - DAILY -1.01 1.12 20.73 1.12 17.07 33.48 15.26 2.64 16.71 23.22 14.62 21.68 7.86 8.48 Sep-01-93

Excess -7.33 -1.68 8.81 -1.68 10.64 27.40 -6.85 -11.57 0.81 19.61 -1.87 0.69 1.35 1.04

Zevenbergen ACG 77.39 1.93 -8.33 -0.56 29.54 -0.56 27.71 60.88 8.41 -10.02 23.05 42.83 12.75 25.20 11.03 10.94 Mar-01-93

RUSSELL 3000 GROWTH (DAILY) -1.13 1.07 20.88 1.07 17.56 34.23 15.21 2.18 17.64 23.53 14.53 21.94 7.95 8.32 Mar-01-93

Excess -7.21 -1.63 8.66 -1.63 10.15 26.65 -6.80 -12.20 5.41 19.29 -1.78 3.26 3.09 2.62

BERS-TOTAL EMERGING MANAGER PROGRAM 149.81 3.74 -0.07 1.00 22.21 1.00 26.59 40.84 17.00 -1.75 18.99 28.01 14.89 22.94 8.63 8.63 Apr-01-04

RUSSELL 3000 (DAILY) 0.53 1.97 19.40 1.97 21.46 33.55 16.42 1.03 16.93 22.61 14.61 21.93 7.86 7.86 Apr-01-04

Excess -0.60 -0.97 2.81 -0.97 5.13 7.29 0.58 -2.78 2.06 5.40 0.27 1.02 0.78 0.78

BERS-TOTAL FIS 76.20 1.90 0.04 0.42 21.61 0.42 31.34 43.42 17.35 -2.62 27.68 28.21 14.74 24.74 7.65 Jan-01-08

RUSSELL 2000 (DAILY) -0.68 1.12 21.16 1.12 24.21 38.82 16.35 -4.18 26.85 24.90 13.18 24.31 8.57 Jan-01-08

Excess 0.72 -0.70 0.45 -0.70 7.14 4.60 1.00 1.55 0.83 3.31 1.55 0.43 -0.92

BERS-TOTAL PROGRESS 73.61 1.84 -0.19 1.62 22.84 1.62 22.95 37.64 16.87 -1.43 16.04 26.38 14.48 22.01 8.46 5.82 May-01-99

RUSSELL 3000 (DAILY) 0.53 1.97 19.40 1.97 21.46 33.55 16.42 1.03 16.93 22.61 14.61 21.93 7.86 4.94 May-01-99

Excess -0.72 -0.35 3.44 -0.35 1.49 4.09 0.45 -2.45 -0.89 3.77 -0.14 0.08 0.60 0.88

NON - US EQUITY

BERS-TOTAL DEVELOPED VALUE 309.60 7.73 1.68 2.08 17.50 2.08 14.07 16.94 17.84 -9.92 18.56 14.44 7.76 17.49 8.41 Aug-01-04

 MSCI EAFE VALUE NET (DAILY) -0.62 1.22 21.14 1.22 18.56 22.95 17.69 -12.17 3.25 20.25 7.16 16.11 6.71 Aug-01-04

Excess 2.30 0.86 -3.64 0.86 -4.49 -6.01 0.15 2.26 15.31 -5.81 0.60 1.38 1.70

Sprucegrove MTA (BOE) 309.60 7.73 1.68 2.08 17.50 2.08 14.07 16.94 17.84 -9.92 18.56 14.44 7.76 17.49 8.41 Aug-01-04

 MSCI EAFE VALUE NET (DAILY) -0.62 1.22 21.14 1.22 18.56 22.95 17.69 -12.17 3.25 20.25 7.16 16.11 6.71 Aug-01-04
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Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

Excess 2.30 0.86 -3.64 0.86 -4.49 -6.01 0.15 2.26 15.31 -5.81 0.60 1.38 1.70

BERS-TOTAL DEVELOPED GROWTH 348.81 8.71 -0.56 -0.94 24.45 -0.94 17.89 29.53 18.88 -10.71 17.36 21.66 9.80 20.68 5.58 Aug-01-07

EAFE Ex US Growth (Net) -0.65 0.10 16.32 0.10 18.67 22.55 16.86 -12.11 12.25 14.92 7.22 15.88 1.43 Aug-01-07

Excess 0.09 -1.04 8.13 -1.04 -0.78 6.98 2.02 1.40 5.12 6.74 2.58 4.81 4.15

Baillie Gifford MTA 348.81 8.71 -0.56 -0.94 24.45 -0.94 17.89 29.53 18.88 -10.71 17.36 21.66 9.80 20.68 5.58 Aug-01-07

EAFE Ex US Growth (Net) -0.65 0.10 16.32 0.10 18.67 22.55 16.86 -12.11 12.25 14.92 7.22 15.88 1.43 Aug-01-07

Excess 0.09 -1.04 8.13 -1.04 -0.78 6.98 2.02 1.40 5.12 6.74 2.58 4.81 4.15

BERS-TOTAL EAFE SMALL CAP 83.27 2.08 0.02 4.83 29.71 4.83 21.66 May-01-13

S&P EPAC Small Cap Index -0.37 3.81 26.41 3.81 19.49 May-01-13

Excess 0.39 1.02 3.30 1.02 2.17

Acadian 83.27 2.08 0.02 4.83 29.71 4.83 21.66 May-01-13

S&P EPAC Small Cap Index -0.37 3.81 26.41 3.81 19.49 May-01-13

Excess 0.39 1.02 3.30 1.02 2.17

BERS-TOTAL ACTIVE EAFE EQUITY 741.69 18.52 0.43 0.93 21.99 0.93 16.54 24.21 18.40 -10.35 17.92 19.08 9.21 19.41 9.24 8.69 Nov-01-92

MSCI EAFE Free NET(DAILY) -0.64 0.66 18.72 0.66 18.62 22.78 17.32 -12.14 7.75 17.56 7.21 16.02 6.53 6.80 Nov-01-92

Excess 1.07 0.27 3.27 0.27 -2.09 1.43 1.09 1.79 10.17 1.52 2.00 3.39 2.72 1.90

EMERGING MARKETS

BERS-TOTAL EMERGING (INTL) 181.31 4.53 3.10 1.01 8.18 1.01 1.83 -4.27 18.15 -18.03 19.85 -1.72 -2.88 14.20 10.12 8.56 Nov-01-97

MSCI EMERGING MARKETS 3.07 -0.43 7.24 -0.43 2.87 -2.60 18.22 -18.42 18.88 -1.43 -2.86 14.48 10.11 Nov-01-97

Excess 0.03 1.44 0.94 1.44 -1.04 -1.67 -0.08 0.39 0.97 -0.30 -0.01 -0.28 0.02

BERS-TOTAL ACTIVE EMERGING MARKETS 181.31 4.53 3.10 1.01 8.03 1.01 1.53 -4.70 18.12 -17.86 19.85 -2.16 -2.96 14.13 10.09 10.09 Apr-01-04

MSCI EMERGING MARKETS 3.07 -0.43 7.24 -0.43 2.87 -2.60 18.22 -18.42 18.88 -1.43 -2.86 14.48 10.11 10.11 Apr-01-04

Excess 0.03 1.44 0.79 1.44 -1.33 -2.10 -0.11 0.57 0.97 -0.74 -0.10 -0.34 -0.01 -0.01

ACADIAN 181.31 4.53 3.10 1.01 8.03 1.01 -2.18 -2.14 Mar-01-13

MSCI EMERGING MARKETS 3.07 -0.43 7.24 -0.43 -1.43 -2.88 Mar-01-13

Excess 0.03 1.44 0.79 1.44 -0.76 0.74

BERS-TOTAL INTL EQUITY 923.00 23.05 0.94 0.95 19.08 0.95 13.52 17.99 18.36 -11.84 18.25 14.62 6.71 18.30 9.34 8.39 Nov-01-92

MSCI AC WORLD ex US (NET) 0.26 0.51 15.92 0.51 13.63 15.29 16.83 -13.71 11.15 12.31 4.15 15.52 7.12 Nov-01-92

Excess 0.69 0.44 3.15 0.44 -0.11 2.70 1.52 1.87 7.09 2.30 2.56 2.78 2.22
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%
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CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
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Trailing
10 Year ITD 

Inception
Date

FIXED INCOME

BERS-TOTAL STRUCTURED 577.99 14.44 -0.02 2.53 3.18 2.53 -0.01 -2.38 6.68 9.23 8.36 0.20 5.01 6.64 5.26 8.17 Jan-01-85

NYC - Core Plus Five -0.15 2.42 2.87 2.42 -0.95 -2.79 5.41 9.40 7.13 -0.12 4.55 5.45 5.06 Jan-01-85

Excess 0.13 0.11 0.31 0.11 0.93 0.41 1.27 -0.17 1.23 0.32 0.46 1.19 0.20

BERS-TOTAL MORTGAGE 242.69 6.06 -0.37 1.61 1.95 1.61 -0.24 -1.73 4.48 6.30 7.84 -0.23 3.19 5.02 5.04 Apr-01-87

CITIGROUP MORTGAGE INDEX -0.38 1.61 2.13 1.61 -1.15 -1.52 2.60 6.38 5.50 0.11 2.77 3.57 4.62 Apr-01-87

Excess 0.02 0.00 -0.18 0.00 0.91 -0.21 1.88 -0.08 2.35 -0.34 0.42 1.45 0.42

PIMCO - Mortgage 242.69 6.06 -0.37 1.61 1.95 1.61 -0.24 -1.73 4.48 6.30 7.84 -0.23 3.19 5.02 5.04 7.26 Apr-01-87

CITIGROUP MORTGAGE INDEX -0.38 1.61 2.13 1.61 -1.15 -1.52 2.60 6.38 5.50 0.11 2.77 3.57 4.62 6.78 Apr-01-87

Excess 0.02 0.00 -0.18 0.00 0.91 -0.21 1.88 -0.08 2.35 -0.34 0.42 1.45 0.42 0.49

BERS-TOTAL INVESTMENT GRADE CREDIT 246.76 6.16 0.37 3.14 5.22 3.14 2.29 -1.07 10.36 8.34 9.02 2.04 6.50 11.00 5.08 7.77 Apr-01-87

NYC - Investment Grade Credit 0.10 2.70 4.43 2.70 1.19 -1.85 9.52 7.79 8.36 1.17 5.69 8.72 5.06 Apr-01-87

Excess 0.27 0.44 0.79 0.44 1.10 0.78 0.83 0.55 0.66 0.88 0.81 2.27 0.02

Prudential - Credit 132.01 3.30 0.05 2.77 4.80 2.77 1.44 -1.21 9.51 8.00 8.72 1.66 6.08 6.89 Aug-01-09

NYC - Investment Grade Credit 0.10 2.70 4.43 2.70 1.19 -1.85 9.52 7.79 8.36 1.17 5.69 6.60 Aug-01-09

Excess -0.05 0.07 0.36 0.07 0.25 0.64 -0.01 0.20 0.36 0.49 0.39 0.28

Taplin Canida Habacht - Credit 99.36 2.48 0.46 3.73 5.98 3.73 3.19 -1.04 11.51 8.83 9.43 2.65 7.03 11.51 5.33 7.11 Jan-01-93

NYC - Investment Grade Credit 0.10 2.70 4.43 2.70 1.19 -1.85 9.52 7.79 8.36 1.17 5.69 8.72 5.06 6.55 Jan-01-93

Excess 0.35 1.03 1.55 1.03 2.00 0.81 1.99 1.04 1.07 1.48 1.34 2.79 0.26 0.56

Prudential-Privest - Credit 15.39 0.38 2.55 2.55 4.00 2.55 0.00 1.54 2.04 Jan-01-13

NYC - Investment Grade Credit 0.10 2.70 4.43 2.70 -1.85 1.17 0.64 Jan-01-13

Excess 2.45 -0.15 -0.43 -0.15 1.85 0.38 1.40

BERS-TOTAL GOVERNMENT 88.53 2.21 -0.14 3.38 1.07 3.38 -4.81 -7.49 3.95 18.52 8.93 -3.53 5.73 4.25 5.37 7.78 May-01-87

NYC - Treasury Agency Plus Five -0.23 3.47 0.82 3.47 -4.52 -7.48 3.84 18.44 9.24 -3.54 5.72 4.15 5.40 May-01-87

Excess 0.09 -0.09 0.25 -0.09 -0.29 -0.01 0.11 0.08 -0.32 0.01 0.01 0.10 -0.02

State Street Govt 88.53 2.21 -0.14 3.38 1.07 3.38 -4.81 -7.49 3.95 18.52 8.93 -3.53 5.73 4.25 5.50 7.16 Jan-01-93

NYC - Treasury Agency Plus Five -0.23 3.47 0.82 3.47 -4.52 -7.48 3.84 18.44 9.24 -3.54 5.72 4.15 5.40 7.06 Jan-01-93

Excess 0.09 -0.09 0.25 -0.09 -0.29 -0.01 0.11 0.08 -0.32 0.01 0.01 0.10 0.10 0.10

HIGH YIELD

BERS-TOTAL HIGH YIELD 212.24 5.30 0.15 3.37 9.99 3.37 9.75 8.39 15.68 6.25 15.01 9.03 9.42 16.56 8.57 6.41 Aug-01-97

CITIGROUP BB & B 0.25 2.97 8.45 2.97 8.11 6.17 14.45 6.58 13.35 6.79 8.71 14.96 7.17 6.46 Aug-01-97
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

Excess -0.10 0.40 1.55 0.40 1.64 2.22 1.23 -0.33 1.66 2.24 0.71 1.60 1.41 -0.05

Loomis Sayles - High Yield 114.61 2.86 0.10 3.83 10.38 3.83 12.38 9.95 17.52 7.14 15.79 10.13 10.76 19.20 9.69 8.17 Aug-01-97

NYC-Loomis (BoA MLMSTII 7-03/BB&B PRIOR) 0.23 3.00 9.00 3.00 9.57 7.42 15.58 4.38 15.19 7.53 8.71 18.19 8.54 7.33 Aug-01-97

Excess -0.13 0.83 1.38 0.83 2.82 2.54 1.94 2.75 0.60 2.60 2.05 1.01 1.14 0.83

Shenkman - High Yield 97.63 2.44 0.22 2.84 9.54 2.84 6.63 7.77 8.67 Sep-01-12

CITIGROUP BB & B 0.25 2.97 8.45 2.97 6.17 6.79 8.57 Sep-01-12

Excess -0.03 -0.13 1.09 -0.13 0.46 0.98 0.10

BANK LOANS

BERS-TOTAL BANK LOANS 82.27 2.05 0.35 1.31 5.05 1.31 6.33 5.29 6.34 Dec-01-12

CSFB LEVERAGED LOAN INDEX 0.37 1.30 4.59 1.30 6.15 5.04 6.19 Dec-01-12

Excess -0.02 0.01 0.46 0.01 0.18 0.25 0.16

Babson BL 82.27 2.05 0.35 1.31 5.05 1.31 6.33 5.29 6.34 Dec-01-12

CSFB LEVERAGED LOAN INDEX 0.37 1.30 4.59 1.30 6.15 5.04 6.19 Dec-01-12

Excess -0.02 0.01 0.46 0.01 0.18 0.25 0.16

BERS-TOTAL ACTIVE TIPS MANAGERS 136.28 3.40 -0.49 2.10 0.76 2.10 -4.30 -8.52 7.67 13.34 6.57 -6.65 3.87 5.10 4.71 Jun-01-05

Barclays Global Inflation Linked: US TIPS (Daily) -0.47 1.95 0.61 1.95 -4.78 -8.61 6.98 13.56 6.31 -6.49 3.50 4.91 4.50 Jun-01-05

Excess -0.01 0.15 0.16 0.15 0.47 0.09 0.69 -0.22 0.26 -0.16 0.36 0.19 0.21

PIMCO TIPS MTA 136.28 3.40 -0.49 2.10 0.76 2.10 -4.30 -8.52 7.67 13.34 6.57 -6.65 3.87 5.10 4.71 Jun-01-05

Barclays Global Inflation Linked: US TIPS (Daily) -0.47 1.95 0.61 1.95 -4.78 -8.61 6.98 13.56 6.31 -6.49 3.50 4.91 4.50 Jun-01-05

Excess -0.01 0.15 0.16 0.15 0.47 0.09 0.69 -0.22 0.26 -0.16 0.36 0.19 0.21

OTHER FIXED INCOME

BERS-TOTAL TARGETED 19.18 0.48 -1.49 0.54 0.86 0.54 -0.38 -1.73 4.34 7.13 5.80 -1.24 3.13 3.92 5.13 Oct-01-06

BERS Custom Benchmark (No Cash) -0.24 1.66 2.09 1.66 -0.60 -1.71 3.74 7.09 5.98 -0.04 3.40 4.20 4.85 Oct-01-06

Excess -1.25 -1.12 -1.23 -1.12 0.21 -0.02 0.60 0.04 -0.18 -1.20 -0.27 -0.28 0.28

AFL-CIO Hsg Inv Trust 11.70 0.29 -0.21 1.75 2.00 1.75 -1.06 -2.37 4.27 7.86 6.16 -0.53 3.49 4.21 4.77 Dec-01-06

Barclays Aggregate (Daily) -0.17 1.84 2.28 1.84 -0.69 -2.02 4.21 7.84 6.54 -0.10 3.75 4.80 4.86 Dec-01-06
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

Excess -0.04 -0.09 -0.28 -0.09 -0.37 -0.35 0.06 0.02 -0.39 -0.43 -0.25 -0.59 -0.10

Access RBC 5.63 0.14 -0.48 1.61 1.52 1.61 -0.31 -2.09 4.43 6.99 5.72 -0.58 3.49 4.27 5.52 Mar-01-07

Access RBC Benchmark -0.40 1.31 1.53 1.31 -0.90 -1.50 2.38 6.32 5.52 -0.25 2.70 3.10 4.60 Mar-01-07

Excess -0.08 0.30 -0.01 0.30 0.59 -0.58 2.06 0.66 0.20 -0.34 0.79 1.17 0.92

CPC Term Loan 0.43 0.01 0.19 0.55 1.79 0.55 2.45 2.45 2.51 2.09 2.06 2.40 2.36 2.26 3.22 Mar-01-07

CPC Term Loan Index 0.21 0.62 1.87 0.62 2.50 2.50 2.47 2.03 2.08 2.50 2.37 2.26 3.19 Mar-01-07

Excess -0.01 -0.07 -0.08 -0.07 -0.05 -0.05 0.05 0.05 -0.01 -0.10 -0.01 0.00 0.02

BERS-TOTAL PPAR 1.43 0.04 0.69 4.81 7.62 4.81 8.70 6.94 9.28 4.97 8.51 9.70 8.26 8.11 8.40 Oct-01-06

GNMA Plus 65bps -0.41 1.97 2.91 1.97 -1.53 -1.56 2.89 8.70 7.32 0.45 3.64 4.50 5.70 Oct-01-06

Excess 1.10 2.84 4.71 2.84 10.23 8.50 6.39 -3.73 1.19 9.25 4.62 3.60 2.70

CFSB-PPAR 0.13 0.00 0.52 5.17 7.70 5.17 5.55 4.28 8.16 3.29 12.80 8.04 6.63 8.10 7.55 Oct-01-06

CCD-PPAR 0.33 0.01 0.50 4.38 7.98 4.38 10.30 8.64 11.40 5.59 11.58 10.66 9.51 9.45 9.32 Dec-01-06

NYC BERS CCD-PPAR ETI MTA 2013 0.25 0.01 0.35 4.72 4.72 4.72 Jan-01-14

CPC-PPAR 0.20 0.00 1.76 6.41 6.41 16.63 Aug-01-13

JPMC-PPAR 0.14 0.00 2.80 8.45 8.45 11.51 Sep-01-13

LIIF-PPAR 0.18 0.00 0.41 3.43 6.98 3.43 8.12 7.82 6.84 4.96 4.34 9.22 7.34 6.70 Aug-01-09

NCBCI-PPAR 0.09 0.00 0.59 5.27 12.56 5.27 10.42 12.06 9.46 8.50 4.10 15.35 11.08 9.06 Aug-01-09

NYC BERS LIIF-PPAR ETI MTA 2013 0.10 0.00 0.37 4.94 4.94 8.23 Nov-01-13

NYC BERS NCB-CI PPAR ETI MTA 2013 0.02 0.00 0.61 5.31 5.31 17.02 Nov-01-13

CASH

BERS-TOTAL CASH 41.78 1.04 0.01 0.04 0.70 0.04 -0.09 0.29 0.54 0.59 0.47 0.28 0.45 0.59 2.33 2.33 Apr-01-04

91 DAY TREASURY BILL (DAILY) 0.00 0.01 0.04 0.01 0.11 0.07 0.11 0.10 0.13 0.07 0.08 0.12 1.67 1.67 Apr-01-04

Excess 0.01 0.03 0.65 0.03 -0.20 0.22 0.43 0.49 0.34 0.21 0.37 0.47 0.66 0.66

BERS-TOTAL CASH 41.71 1.04 0.01 0.04 0.04 -0.10 0.29 0.53 0.62 0.47 0.27 0.46 0.60 2.25 2.25 Apr-01-04

C/D - Fail Float Earnings 0.07 0.00 0.00 0.10 0.11 0.06 0.38 Apr-01-04

SECURITY LENDING 0.11 0.00 Apr-01-04

PRIVATE EQUITY
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NYC Board of Education Retirement System
Manager / Benchmark Comparison Report
Rates of Return - Total
Periods Ending March 31, 2014

Assets
 ($MM)

%
of Total

Trailing
1 Month

Trailing
3 Month FYTD CYTD 

FYE
06/30/13

CYE
12/31/13

CYE
12/31/12

CYE
12/31/11

CYE
12/31/10

Trailing
1 Year

Trailing
3 Year

Trailing
5 Year

Trailing
10 Year ITD 

Inception
Date

BERS-TOTAL PRIVATE EQUITY 118.52 2.96 0.04 0.37 11.03 0.37 7.31 15.34 7.70 19.15 13.64 12.21 11.77 8.74 1.71 Jul-01-06

NYC R3000 +3% Lagged 2.88 11.42 22.53 11.42 18.29 24.53 35.20 5.55 15.96 37.18 20.64 23.34 12.01 Jul-01-06

Excess -2.84 -11.05 -11.50 -11.05 -10.98 -9.19 -27.50 13.60 -2.32 -24.96 -8.87 -14.60 -10.30

REAL ASSETS

BERS-TOTAL REAL ASSETS 106.31 2.66 0.22 3.13 5.70 3.13 9.79 8.57 14.30 9.43 11.68 10.09 10.64 Dec-01-10

BERS-TOTAL PRIVATE REAL ESTATE 105.21 2.63 0.23 3.23 5.87 3.23 9.79 8.64 14.30 9.43 11.86 10.15 10.69 Dec-01-10

NCREIF NFI-ODCE NET + 100 BP 2.37 2.54 9.63 2.54 12.18 14.02 10.88 16.09 13.85 13.10 14.65 Dec-01-10

Excess -2.15 0.69 -3.76 0.69 -2.39 -5.39 3.41 -6.66 -1.99 -2.95 -3.96

BERS-TOTAL INFRASTRUCTURE 1.10 0.03 0.00 -9.87 -9.87 -18.93 Nov-01-13

CPI + 4% 0.53 1.44 1.44 2.46 Nov-01-13

Excess -0.53 -11.30 -11.30 -21.39

BERS-TOTAL BOARD OF ED. 4,004.03 100.00 0.14 1.81 14.72 1.81 12.90 18.78 13.50 -0.42 14.95 14.42 9.44 15.82 7.57 9.03 Jul-01-87

Board of Education Policy Benchmark 0.39 2.08 13.71 2.08 13.70 18.10 14.05 0.47 13.04 13.86 9.90 16.27 7.26 Jul-01-87

Excess -0.25 -0.28 1.01 -0.28 -0.80 0.68 -0.55 -0.89 1.91 0.57 -0.46 -0.45 0.31
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NYC Board of Education Retirement System
Private Equity Portfolio

As of September 30, 2013 (in USD)

Vintage 
Year

Investment First Drawdown
 Committed 
Capital 

 Paid‐In Capital 
 Distributed 
Capital 

 Market Value  Multiple IRR

Active Investments
2005 Mesirow Financial Private Equity Partnership Fund III, L.P. 7/20/2006 57,000,000$                 52,243,273$            22,441,092$           51,578,461$                 1.42x 7.62%
2006 Mesirow Financial Private Equity Partnership Fund IV, L.P. 3/31/2008 25,000,000                  18,467,233               3,128,759              19,772,115                  1.24x 6.91%
2006 New York Fairview Private Equity Fund, L.P. 7/14/2006 19,000,000                  15,814,680               5,221,393              13,996,463                  1.22x 5.38%
2009 Mesirow Financial Private Equity Partnership Fund V, L.P. 3/7/2011 45,000,000                  20,264,326               2,033,886              21,856,600                  1.18x 11.79%
2012 Warburg Pincus Private Equity XI, L.P. 7/17/2012 25,000,000                  5,010,550                116,250                  5,418,058                     1.10x 9.50%
2012 Platinum Equity Capital Partners III, L.P. 1/14/2013 15,000,000                  4,055,087                2,556,083              2,192,819                     1.17x 34.16%
2012 Carlyle Partners VI, L.P. 7/3/2013 20,000,000                  137,685                   ‐                          53,488                          0.39x (61.15%)
2012 Carlyle Partners VI, L.P. ‐ Side Car N/A 2,200,000                     ‐                            ‐                          ‐                                0.00x N/A
2013 Landmark Equity Partners XV, L.P. N/A 19,000,000                  ‐                            ‐                          ‐                                0.00x N/A
2013 Landmark Equity Partners XV, L.P. ‐ Side Car N/A 6,000,000                     ‐                            ‐                          ‐                                0.00x N/A
2013 Apollo Investment Fund VIII, L.P. N/A 20,000,000                  ‐                            ‐                          ‐                                0.00x N/A
2013 CVC Capital Partners VI, L.P. N/A 20,797,479                  ‐                            ‐                          ‐                                0.00x N/A

Total Portfolio 273,997,479$               115,992,834$          35,497,463$          114,868,004$               1.30x 7.57%

Note: Where available, September 30, 2013 reported valuations were used.  In the absense of September 30, 2013 reported values, market values have been adjusted forward using interim cashflows through September 30, 2013.  The IRR calculated in the 
early years of a fund is not meaningful given the j‐curve effect.  The aggregate portfolio performance figures for IRR and multiple are as of September 30, 2013.
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Vintage Year Fund Name First Draw Down Capital Committed Contributions Distributions Market Value Equity Multiple Net IRR

2011 UBS Trumbull Property Fund ("UBS-TPF") 4/1/2011 $41,400,000 $46,808,224 ($4,294,057) $53,886,134 1.2 10.1%

2011 LaSalle Property Fund 12/13/2010 $27,600,000 $23,139,430 ($1,419,944) $25,784,356 1.2 12.5%

2013 NYC Asset Investor #2 LLC - Related 7/9/2013 $11,000,000 $187,710 $0 $174,425 0.9 -27.6%

Core/Core Plus Portfolio $80,000,000 $70,135,364 ($5,714,000) $79,844,914 1.2 10.6%

2011 Franklin Templeton Private Real Estate Fund 3/31/2011 $30,000,000 $7,206,523 ($985,834) $6,781,197 1.1 5.6%

2012 Brookfield Strategic Real Estate Partners 9/20/2012 $10,000,000 $2,514,535 $0 $2,736,603 1.1 15.6%

2013 NYC Asset Investor #1 LLC - Emmes 6/25/2013 $10,000,000 $758,428 $0 $748,285 1.0 -4.9%

2013 NYC Asset Investor #3 LLC - Hudson 9/20/2013 $8,000,000 $62,475 $0 $61,686 1.0 -37.1%

Non-Core Portfolio $58,000,000 $10,541,961 ($985,834) $10,327,771 1.1 6.6%

New York City Board of Education Retirement System $138,000,000 $80,677,325 ($6,699,834) $90,172,685 1.2 10.3%

Funds Closed Subsequent to Quarter

Vintage Fund Name First Draw Down Capital Committed Contributions

2013 Blackstone Real Estate Partners Europe IV $25,000,000 -                              -                            -                            -                                 -               

Grand Total $25,000,000

New York City Board of Education Retirement System

Source: PCG historical cash flow data.  TTG cash flow data from Fund Managers, effective 2005. Note: The equity multiples and IRRs contained in this report are interim calculations based upon information provided by the investment managers of the New 
York City Retirement Systems, including cash flows and quarterly unaudited, or audited, valuations. The IRR calculated in early years of a fund life is not meaningful given the J-curve effect and can be significantly impacted by the timing of cash flows, 
investment strategy, investment pacing, and fund life.  The calculations are not necessarily indicative of total fund performance, which can only be determined after the fund is liquidated and all capital contributed and earnings have been distributed to the 
investor.  All data supplied is as of September 30, 2013.  Note:  The General Partner of the JPMorgan Urban Renaissance Fund terminated the Fund on February 23, 2010 and all capital contributed, including management fees, was returned to investors.
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II. Placement Agent Resolution (Discussion & Vote): 
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 Resolution Re: RESOLUTION PROHIBITING USE OF 

PLACEMENT AGENTS OR INTERMEDIARIES IN THE 
ENGAGEMENT OF PUBLIC AND PRIVATE MARKETS FIRMS 

 
RESOLVED, that the Board of Education Retirement System Board of Trustees 

accepts the recommendation of the Comptroller of the City of New 
York to prohibit the use of placement agents or intermediaries, as 
defined in Part 136 of Chapter IV of Title 11 of the Official 
Compilation of Codes, Rules and Regulations of the State of New 
York (Insurance Regulation 85), in the engagement of all public and 
private markets firms by the Board of Education Retirement System. 
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III. Basket Clause Update (Discussion): 
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APPENDICES: 
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Basket Clause 
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BERS- BASKET/NON BASKET SUMMARY

As of March 31st, 2014

Equity

Non 

Basket*  Basket* Total

Non 

Basket* Basket* Total

Domestic Equity 42.4% 0.0% 42.4% 44.6% 0.0% 44.6%

Non-U.S. Equity 10.0% 12.0% 22.0% 10.0% 13.1% 23.1%

Private Equity 0.0% 3.0% 3.0% 0.0% 3.0% 3.0%

Real Assets 2.7% 0.0% 2.7% 2.7% 0.0% 2.7%

Total Equity 55.0% 15.0% 70.0% 57.3% 16.0% 73.3%

Fixed Income

Core+5 16.5% 0.5% 17.0% 13.9% 0.5% 14.4%

U.S. Gov't Sector 3.0% 0.0% 3.0% 2.2% 0.0% 2.2%

Mortgage Sector 6.6% 0.0% 6.6% 6.1% 0.0% 6.1%

Credit Sector 6.9% 0.5% 7.4% 6.2% 0.5% 6.7%

High Yield 4.4% 1.1% 5.5% 4.2% 1.1% 5.3%

Bank Loans 0.0% 2.5% 2.5% 0.0% 2.1% 2.1%

TIPS 4.5% 0.5% 5.0% 3.1% 0.3% 3.4%

Other Fixed Income 0.0% 0.0% 0.0% 1.5% 0.0% 1.5%

Total Fixed Income 25.4% 4.6% 30.0% 22.8% 4.0% 26.7%

Total Fund 80.5% 19.5% 100.0% 80.0% 20.0% 100.0%

Remaining Capacity 5.5% 5.0%

* Note: Basket amounts are estimates

Adjusted Fund Policy 
Fund Actual (PE & RE on an 

invested basis)
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Liquidity Analysis 
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BERS Liquidity Profile - Static Analysis

AUM as of March 31, 2014

Current MV Today 1 Year 2 Years

Domestic Equity $1,786 $1,786 $1,786 $1,786

International Equity 742 742 742 742

Emerging Markets 181 181 181 181

Private Equity 119 0 0 0

Private Real Estate 106 0 0 0

Core + 5 578 578 578 578

TIPS 136 136 136 136

Enhanced Yield 212 212 212 212

Bank Loans 82 82 82 82

ETI 19 12 17 17

Cash 42 42 42 42

Total Assets $4,004 $3,772 $3,777 $3,777

Total Illiquid $ $232 $227 $227
Total Illiquid % 5.8% 5.7% 5.7%

Unfunded PE Commitments $149
Unfunded RE Commitments 49
Total commitments $ $198
Total commitments % 4.9%

Liquid Assets

5/8/14
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BERS Liquidity Profile - Static Analysis

AUM as of March 31, 2014

Denominator Effect - Decrease AUM by One-Third
Total Illiquid $ $232 $227 $227
Total Illiquid % 8.7% 8.5% 8.5%
Note: Assumes zero realizations, no new commitments and a five-year investment period; funded out of liquids

Current MV Today 1 Year 2 Years
Total Assets $4,004 $3,772 $3,777 $3,777

Private Equity, Real Estate and Opportunistic Fixed Income Stress Case
Unfunded PE Commitments Drawn $149 $30 $59
Unfunded RE Commitments Drawn 49 10 20
Total commitments $ $198 $40 $79
Total commitments % 4.9% 1.0% 2.0%

Total Illiquid $ $266 $306
Total Illiquid % 6.6% 7.6%
Note: Assumes zero realizations, no new commitments and a five-year investment period; funded out of liquids

Denominator Effect - Decrease AUM by One-Third
Total Illiquid $ $232 $266 $306
Total Illiquid % 8.7% 10.0% 11.5%
Note: Assumes zero realizations, no new commitments and a five-year investment period; funded out of liquids

5/8/14

Liquid Assets
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