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MEMORANDUM
TO: Trustees
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FROM: Scott C. Evans
DATE: October 29, 2014
RE: New York City Police Pension Fund Investment Meeting —
November 5, 2014

Enclosed is a copy of the public agenda for the Wednesday, November 5, 2014
Investment Meeting. The meeting will be held at the Police Pension Fund, 233 Broadway —
25 Floor; beginning at 12:30pm.

If you have questions about any agenda item, please contact me at 212-669-8318.
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ECONOMIC INDICATORS
AS OF NOVEMBER 2014

NYC OFFICE OF THE COMPTROLLER

BUREAU OF ASSET MANAGEMENT




CAPACITY UTILIZATION

US Capacity Utilization

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




ISM MANUFACTURING INDEX

Institute of Supply Management (Manufacturing Index)

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




WEEKLY UNEMPLOYMENT CLAIMS

US Weekly Unemployment Claims

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




UNEMPLOYMENT RATE

US Total Unemployment Rate (Seasonally Adjusted)

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




CONSUMER SENTIMENT

University of Michigan Survey of Consumer Confidence

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




ARCHITECTURAL BILLINGS INDEX

ARCHWOTE Index : LS Arcmtec:tl.lre Firms "Work-On-The-Boards" Billin.. R
|m 3D].I'|6I'|\"I'D].\'5\'I'Iax_ F'mfsamﬁtjrmdjr -

‘ Morithly 10/31/2009 - §/30/2014 i
Tl ujs Architecture F:rmﬁ Billings Index - l-‘hd Price/Net Change 545 2 4.11%
TH

gh on O7/31/14 : | 55.8
- Average i i 45, 7

L Lew on 09/30/09 42.7

l

A SCORE ABOVE 50 INDICATES AN INCREASE IN THE BILLINGS WHILE A READING BELOW 50 INDICATE A NEGATIVE OUTLOOK:;
THIS INDEX 1S CONSIDERED A LEADING INDICATOR FOR COMMERCIAL BUILDING CONSTRUCTION WITH A SIX TO NINE MONTH LAG:

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

SOURCE: BLOOMBERG




EXISTING HOME SALES

US Existing Home Index

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




NEW HOUSING STARTS

New Privately Owned Housing Starts

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




RETAIL SALES

Retail Sales

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




US AUTO SALES

US Total Auto Sales (Annualized)

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




INDEX OF LEADING ECONOMIC INDICATORS

US Leading Index of Ten Economic Indicators

* NOTE: THE INDEX OF LEI 1S COMPOSED OF: AVE. WEEKLY MANU. HRS., WEEKLY JOBLESS CLAIMS, MANU.’S NEW ORDERS,-CONSUMER &
CAPITAL, VENDOR PERFORMANCE, NEW BUILDING PERMITS, STOCK PRICES, MONEY SUPPLY M2, INT. RATE SPREADS & CONSUMER

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




INFLATION- CPI

US Consumer Price Index

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




MARKET INDICATORS
AS OF NOVEMBER 2014

NYC OFrrFiCE OF THE COMPTROLLER
BUREAU OF ASSET MANAGEMENT




TRADE WEIGHTED US DOLLAR INDEX

21

US Dollar Price Index

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG
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USD/EUR EXCHANGE RATE

USD/Euro Exchange Rate

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




USD THREE MONTH LIBOR RATES

23

US 3 Month LIBOR Rates

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




VOLATILITY INDEX 24
(THE “VIX”)

The S & P 500 Volatility Index

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG
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US HISTORICAL TREASURY YIELD CURVES

US TREASURY YIELD CURVES

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG
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10 YEAR TREASURY RATES

US Ten Year Treasury Rates

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




SOURCE: BARCLAYS CAPITAL AND TAPLIN, CANIDA & HABACHT, INC.




CORPORATE EARNINGS :
(S & P 500 P/E RATIO VS. EARNINGS PER SHARE)

CORPORATE EARNINGS (S & P 500 vS. EARNINGS PER SHARE)

119.9997 |

17.5076

¢ NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




PRICE TO EARNING RATIOS “
INCLUDING ESTIMATES

RUSSELL-3000 INDEX, MSCI EAFE AND MSCI EMERGING MARKETS

13.7586

11.7667

9.3126

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG
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PRICE TO EARNING RATIOS
INCLUDING ESTIMATES

RUSSELL ToP 200 INDEX, S & P 400 MID-CAP AND R-2000 INDEX

13.0554

14.666

16.0109

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




RECENT GLOBAL 4
EQUITY MARKET RETURNS

10/17/2013 to 10/16/2014 Period: Daily (365 Days)

I

* NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




MERGERS & ACQUISITIONS ACTIVITY

32

MERGERS & ACQUISITIONS

NOTE: THE MARKET INDICATORS CONTAINED IN THE BOARD MATERIALS ARE A SUBSET OF INDICATORS RELEVANT TO FUND
PERFORMANCE AND STRATEGIC PLANNING AND ARE NOT INTENDED AS THE EXCLUSIVE INDICATORS.

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




CITY OF NEW YORK
NYC Police Pension Fund
Market Indicator Report
September 30, 2014

MARKET INDICATORS

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

S&P 500 (1.40) 1.13 1.13 19.73 1954 22.99 1570  8.11
S&P 400 MIDCAP (4.55)  (3.98) (3.98) 11.82 19.48 2243 16.37  10.29
RUSSELL 1000 (1.75) 0.65 0.65 19.01 19.95 23.23 1590  8.46
RUSSELL 2000 (6.05)  (7.36) (7.36) 3.93 1626 2126 1429  8.19
RUSSELL 3000 (2.08) 0.01 0.01 17.76 19.66 23.08 1578  8.44
RUSSELL 3000 GROWTH (1.75) 0.88 0.88 17.87 19.08 22.41 16.43  8.95
RUSSELL 3000 VALUE (2.43)  (0.87) (0.87) 17.66 20.14 23.67 1508  7.79
MSCI EAFE NET (3.84)  (5.88) (5.88) 425 13.60 13.65 656  6.32
MSCI EMF NET (7.41)  (3.50) (3.50) 430 263 719 442 10.68
MSCI WORLD NET (2.71)  (2.16) (2.16) 1220 16.14 17.93 10.86  7.12
MSCI EUROPE SMID CAP NET (551)  (9.88) (9.88) 4.07 1716 1757 890  8.60
MSCI AC WORLD ex US NET (4.84)  (5.27) (5.27) 477 1047 1179 6.03  7.06
1 YEAR TREASURY BILL YIELD + 4% 0.35 1.07 1.07 426 429 428 446  6.03
HFRI FUND OF FUNDS COMPOSITE + 1% (0.14) 0.51 0.51 719 736 622 443 446
NYC - TREASURY AGENCY PLUS FIVE (1.19) 1.02 1.02 545 (0.36) 161 537 576
CITIGROUP MORTGAGE (0.16) 0.18 0.18 368 121 205 351 @ 4.73
NYC - INVESTMENT GRADE CREDIT (1.37)  (0.07) (0.07) 629 222 482 593 525
NYC - CORE PLUS FIVE (0.88) 0.22 0.22 512 133 3.02 482 525
CITIGROUP BROAD INVESTMENT GRADE (0.69) 0.16 0.16 390 108 241 403 473

*NCREIF NFI - ODCE NET index return calculated on a quarterly basis Prepared by State Street Investment Analytics



CITY OF NEW YORK

NYC Police Pension Fund
Market Indicator Report

September 30, 2014

34

MARKET INDICATORS

BARCLAYS AGGREGATE

CITIGROUP BB & B
BofA ML HIGH YIELD MASTER Il
CSFB LEVERAGED LOAN

BARCLAYS GLOBAL US TIPS
BofA ML ALL CONVERTIBLES EX MANDATORY

DJ US SELECT REAL ESTATE
NCREIF NFI - ODCE NET*

CPl + 4%

91 DAY TREASURY BILL

1 Month 3 Month Fiscal YTD 1Year 2Year 3 Year 5 Year 10 Year
(0.68) 0.17 0.17 3.96 1.10 2.43 412 4.62
(1.94) (1.60) (1.60) 712 645 1012  9.75 6.83
(2.10) (2.92) (1.92) 7.23 7.16 10.95 10.40 8.20
(0.52) (0.33) (0.33) 4.30 5.06 6.92 6.67 4.90
(2.50) (2.04) (2.04) 159 (2.33) 1.34 4.48 4.64
(3.10) (1.61) (1.61) 14.47 1753 17.18 12.90 7.86
(5.83) (2.99) (2.99) 13.37 8.99 16.17 15.69 8.13

0.00 0.54 0.54 5.29
0.00 0.01 0.01 0.05 0.07 0.07 0.10 1.61

*NCREIF NFI - ODCE NET index return calculated on a quarterly basis

Prepared by State Street Investment Analytics



NYC Police Pension Fund Contribution to Return - September 2014

@ DOMESTIC EQUITY
ODEVELOPED EQUITY

B EMERGING MARKETS

DHEDGE FUNDS
BREITS

BCORE +5
(0.55) (0.55) aTiPs

@ ENHANCED YIELD

O BANK LOANS

O CONVERTIBLE BONDS

B OPPORTUNISTIC FIXED
I

B TARGETED
(0.00)-HF 0.03-HF 0.03-HF 0.19-HF 0.22-EM EIOTHER FIXED
(0.03)-REITS (0.02)-REITS (0.02)-REITS 0.07-REITS 0.21-HF
(0.01)-BL 0.00-BL 0.00-BL 0.13-TIPS 0.07-REITS B PRIVATE EQUITY
(0.01)-Conv (0.00)-Conv (0.00)-Conv 0.11-BL 0.00-Core+5
(0.00)-Opp FI 0.00-ETI 0.00-ETI 0.11-Conv (0.09)-TIPS D REAL ASSETS
(0.01)-ETI 0.01-Oth FI 0.01-Oth FI 0.25-Opp FI 0.00-BL
0.00-Oth FI 0.07-ETI 0.13-Conv O RESIDUAL
0.02-RA 0.00-Oth FI 0.03-Opp FI
0.00-Res 0.16 0.16 (0.28)-Res 0.24-ETI
0.01-Oth FI
(0.04) (0.04) (0.14)-Res
1 Month - Total Fund 3 Months - Total Fund FYTD - Total Fund FY Ending 6/30/14 Total FY Ending 6/30/13 Prepared by State Street
Return: (2.13)% Return: (0.86)% Return: (0.86)% Return: 17.73% Return: 12.28% Investment Analytics

10/22/2014 1:50 PM

Limited Access
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Portfolio Asset Allocation: September 30, 2014

$33.6 B Under Management

$0.5
1.6%

$0.8
2.3%

Asset Allocation
$1.3

3.9% $O-8

2.3%

$1.2
3.7%

$0.2
0.5%

[ Real Assets
@ cash

B Dom Equity [] Develop Mkts B Emerge Mkts [[] Hedge Funds [l REITS W Private Eq

1 core +5s ] Tips HEnhanced Yield BB Bank Loans L1 Convertible Bonds Il Opportunistic Fixed E en

Relative Mix to Adjusted New Policy Weights
6.00%
4.00%

[ 2.3% [ 2.3%

2.00%
0.00%
-2.00%
-4.00%
-6.00%

0.0%

0.0%

0.0%

0.0%

0.0%

0.1%

0
0.0% r

0.0% 0,09

-0.2%

-0.4%

-2.4%

[ -3.0%

Note: Brackets represent rebalancing ranges versus Policy.

New York City Police Pension Fund, Subchapter 2
Performance Overview as of September 30, 2014
Prepared by State Street Investment Analytics

10/22/2014 12:26 PM
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Portfolio Asset Allocation: September 30, 2014

$33.6 B Under Management

$0.5 $0.8

0,
$1.3 O 2.3%

3.9%

Asset Allocation

$0.8
2.3%

$1.2
3.7%

$0.2
0.5%

B Dom Equity ] Develop Mkts M Emerge Mkts [[] Hedge Funds [l REITS B Private Eq [ Real Assets
1 core +5s ] Tips HEnhanced Yield BB Bank Loans L1 Convertible Bonds Il Opportunistic Fixed E en 0 cash

Relative Mix to New Policy Weights

7.00%
5.00% 2% 3= ———
3.00% —F - - - = 2.3%
P!
0 0-19%10-0% 0104 —
1.00% I m

e -__-—l' 1 | I .:-
1.00% [0.5% -]: 0.4% 1.1%

-1.0% L 205 L —
-3.00% =150 3% -

-5.00% 11— = —
-7.00%

Note: Brackets represent rebalancing ranges versus Policy.

New York City Police Pension Fund, Subchapter 2
Performance Overview as of September 30, 2014 10/22/2014 12:09 PM
Prepared by State Street Investment Analytics
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NYC POLICE PENSION FUND

CLASSIFICATION OF INVESTMENTS

(as of September 30th, 2014)

Adjusted Target

ASSET CLASS ALLOCATIONS
In $SMM Actual Policy Target Adjustment Adjusted Policy P———
TOTAL EQUITIES $23,010.2 68.5% 68.0% NA 66.2% 61.2% - 71.2%
TOTAL FIXED INCOME $10,589.8 31.5% 32.0% NA 33.8% 28.8% - 38.8%
TOTAL ASSETS $33,600.0 100.0% 100.0% NA 100.0%
Adjusted Target
In $MM Actual Policy Target Adjustment Adjusted Policy J sk &
Range
US Equities $12,923.9 38.5% 34.0% 2.0% 36.0% 32.0% - 40.0%
Non-US Equities/EAFE $3,325.8 9.9% 10.0% 0.1% 10.1% 6.1% - 14.1%
Emerging Markets $2,012.5 6.0% 6.0% NA 6.0% 4.0% - 8.0%
Real Estate Investment Trusts $162.3 0.5% 0.0% 0.5% 0.5% 0.5%
TOTAL PUBLIC EQUITY $18,424.5 54.8% 50.0% 2.6% 52.6%
|HEDGE FUNDS | $1,161.1 | 3.5% | 5.0% | NA | 3.5% | 20% - 8.0% |
[FREAL ASSETS | $1,240.9 | 3.7% | 6.0% | NA | 3.7% | 40% - 8.0% |
I"PRIVATE EQUITY | $2,183.7 | 6.5% | 7.0% | NA | 6.5% | 20% - 10.0% |
|rorAL EQUITIES | $23,010.2 | 68.5% | 68.0% | NA | 66.2% | 61.2% - 71.2% |
Adjusted Target
In $SMM Actual Policy Target Adjustment Adjusted Policy ]Range ik &
'? |US - Government $799.7 2.4% NA
2 |US - Mortgage $2,181.3 6.5% 18.0% NA 20.0% 17.0% - 23.0%
[=]
© |US - Investment Grade Credit $2,619.8 7.8% NA
TOTAL CORE + 5 $5,706.3 17.0% 18.0% 2.0% 20.0% 17.0% - 23.0%
High Yield $1,313.1 3.9% 4.0% NA 5.4% 3.4% - 7.4%
Bank Loans $547.7 1.6% NA 0.0% - 1.8%
Total High Yield & Bank Loans $1,860.8 5.5% 4.0% 1.4% 5.4% 3.4% - 7.4%
TIPS $949.8 2.8% 4.0% 1.2% 5.2% 3.2% - 1.2%
Convertible Bonds $212.2 0.6% 1.0% NA 1.0% 0.0% - 2.0%
“ETI $313.6 0.9% "2.0% NA "0.9% "0.9%
Cash $780.9 2.3% 0.0% NA 0.0% 0.0% - 5.0%
TOTAL PUBLIC FIXED INCOME $9,823.6 29.2% 27.0% NA 31.5%
I OPPORTUNISTIC FIXED INCOME | $766.2 | 2.3% | 5.0% | NA | 2.3% | 1.0% - 8.0%
|TOTAL FIXED INCOME [ $10,589.8 | 31.5% | 32.0% | NA | 33.8% | 28.8% - 38.8%

* 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: +/-4%; Emerging Markets: +/-2%; Hedge Funds: +/-3%; Real
Assets: +/-2%; Private Equity: +/-3%; Core +5: +/-3%; TIPS: +/-2%; High Yield & Bank Loans: +/-2% (Bank Loans up to 1/3 of Adjusted Policy); Convertible Bonds: +/-1%; Cash: 0-5%; OFI: +3%/-4%.
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NYC POLICE PENSION FUND

CLASSIFICATION OF INVESTMENTS
(as of September 30th, 2014)

Adjustments to Long-Term Asset Allocation

1) Private Equity
80% of uninvested commitments will be invested in Domestic Equity and 20% of uninvested commitments will be invested in International Equity.

2) Real Assets
29% of uninvested commitments will be invested in Domestic Equity, 21% of uninvested commitments will be invested in REITs and 50% of uninvested commitments will be invested in

TIPS.

3) Opportunistic Fixed Income
50% of uninvested commitments will be invested in Fixed Income Core +5 and 50% of uninvested commitments will be invested in High Yield.

4) Hedge Funds
60% of uninvested commitments will be invested in Domestic Equity and 40% of uninvested commitments will be invested in Fixed Income Core +5.

Impact of Adjustments

1) Core +5 Policy Target % 18.0%
Adjustment: 50% of uninvested Opportunistic Fixed Income 1.4%
Adjustment: 40% of uninvested Hedge Funds 0.6%
Adjusted Core+5 Policy Target % 20.0%

2) High Yield Policy Target % 4.0%
Adjustment: 50% of uninvested Opportunistic Fixed Income 1.4%
Adjusted High Yield Policy Target % 5.4%

3) Domestic Equity Policy Target % 34.0%
Adjustment: 29% of uninvested Real Assets 0.7%
Adjustment: 80% of uninvested Private Equity 0.4%
Adjustment: 60% of uninvested Hedge Funds 0.9%
Adjusted Domestic Equity Policy Target % 36.0%

4) Real Estate Investment Trusts Policy Target % 0.0%
Adjustment: 21% of uninvested Real Assets 0.5%
Adjusted Real Estate Investment Trusts Policy Target % 0.5%

5) TIPS Policy Target % 4.0%
Adjustment: 50% of uninvested Real Assets 1.2%
Adjusted TIPS Policy Target % 5.2%

6) Non-U.S. Equity (Developed) Policy Target % 10.0%
Adjustment: 20% of uninvested Private Equity 0.1%

Adjusted Non-U.S. Equity (Developed) Policy Target % 10.1%
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NYC POLICE PENSION FUND

CLASSIFICATION OF INVESTMENTS
(as of September 30th, 2014)

Real Estate
Investment Trusts

/ 1%

Emerging Markets

11% \

Non-US Equities/
EAFE
18%

US Equities
70%

Total Public Equities

ETI

3%
Convertible Bonds
2% \

TIPS

9% -

Bank Loans
5%

Opportunistic Fixed US - Government

Income
Cash 8%
7% 7% °
US - Mortgage
21%
High Yield
13%

US - Investment
Grade Credit
25%

Total Fixed Income

FIXED INCOME
CORE +5
53%

Note: Totals may not equal 100% due to rounding
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POLICE MARKET VALUES
OCTOBER 2013 - SEPTEMBER 2014
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POLICE PENSION FUND
MARKET VALUES 2006 - 2014
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THE 10 YEAR RETURN FOR POLICE AS OF SEPTEMBER 30, 2014 1S 7.58%.

%
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New York City Police Pension Fund

Manager / Benchmark Comparison Report

Rates of Return - Total
Periods Ending September 30, 2014

Assets % of Trailing  Trailing FYE CYE CYE CYE CYE Trailing Trailing Trailing Trailing

($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10Year ITD
ASSET CLASS SUMMARY
POLICE-TOTAL DOMESTIC EQUITY 12,923.93 38.46 -2.60 -0.91 091 574 25.68 34.93 16.78 -0.20 18.02 16.11 23.21 15.74 8.44  11.20
POLICE-TOTAL DEVELOPED ENVIRON ACTIVIST 3,325.85 9.90 -3.99 -5.41 541 -1.84 2354 23.26 16.98 -12.12 9.65 3.85 13.80 6.93 661  6.26
POLICE-TOTAL EMERGING MARKETS 2,012.47 5.99 -6.77 -3.07 -3.07  4.28 17.35 0.15 16.64 -19.93 19.76 7.38 8.47 4.89 11.18  8.10
POLICE-TOTAL HEDGE FUNDS 1,161.14 3.46 -0.01 0.80 0.80  4.08 6.05 5.09 7.75 8.18 4.82 4.21
POLICE-TOTAL REAL ESTATE SECURITIES 162.33 0.48 -6.18 -4.31 431  7.48 13.61 3.29 6.65 11.86
POLICE-TOTAL STRUCTURED 5,600.76 16.67 -0.88 0.25 025 567 6.35 -1.99 6.57 8.88 8.50 5.74 3.83 5.58 557 812
POLICE-TOTAL CONVERTIBLE BONDS 212.19 0.63 -2.19 -0.55 -0.55  7.09 17.17 16.96 11.69 -3.62 14.57 1143 1317  10.08 757
POLICE-TOTAL TIPS MANAGERS 949.84 2.83 -2.42 -2.04 -2.04  3.68 4.52 -8.47 7.17 13.52 6.45 154 1.49 4.60 4.61
POLICE-TOTAL ENHANCED YIELD 1,313.06 3.91 -2.22 -1.98 -1.98  3.82 12.46 8.14 14.53 6.05 14.13 7.70 1069  10.29 8.17 833
POLICE-TOTAL BANK LOANS 547.68 1.63 -0.36 0.04 0.04 253 6.35 6.54 4.96 5.28
POLICE-TOTAL OPPORTUNISTIC FIXED 766.15 2.28 -0.01 3.32 332 1051 13.14 17.15 22.48 -4.67 26.77 12.37 1348 1953 10.17
POLICE-TOTAL PROGRESS FIXED 72.46 0.22 -0.73 0.10 010 477 5.42 -1.58 4.97 2.35
POLICE-TOTAL CORE PLUS FIX INC 33.01 0.10 -0.89 -0.17 -0.17  3.95 5.39 -1.20 6.22 8.18 757 413 3.61 5.12 6.10
POLICE-TOTAL TARGETED 313.56 0.93 -0.81 0.39 039  6.38 8.33 2.29 6.29 6.44 7.21 7.58 5.41 5.92 6.40  9.65
POLICE-TOTAL PRIVATE EQUITY 2,183.73 6.50 0.71 2.06 2.06 1216  17.03 9.65 11.60 14.23 18.45 14.31 10.79 14.18 12.83 13.14
POLICE-TOTAL REAL ASSETS 1,240.92 3.69 0.52 4.39 439 1397 1622 14.01 14.67 20.18 7.84 17.35  14.89  12.05 6.76  6.79
POLICE-TOTAL CASH 763.98 2.27 -0.03 0.06 0.06 013 0.19 0.23 0.41 0.41 0.62 0.18 0.29 0.41 218 214
SECURITY LENDING 16.86 0.05
POLICE-TOTAL POLICE 33,599.92 100.00 -2.13 -0.86 -0.86  5.31 17.73 16.63 13.01 0.84 13.96 1086 1353  10.62 758 878
POLICE-TOTAL EQUITY 18,262.25 54.35 -3.33 -2.01 201 412 24.29 28.32 16.73 -4.80 16.15 12.77 19.59 12.63 8.07 8.89
POLICE-TOTAL HEDGE FUNDS 1,161.14 3.46 -0.01 0.80 0.80  4.08 6.05 5.09 7.75 8.18 4.82 4.21
POLICE-TOTAL FIXED INCOME w/o CASH 9,808.71 29.19 -1.14 -0.08 -0.08  5.39 7.70 0.88 8.64 8.04 9.73 6.16 5.50 6.90 6.19  6.03
POLICE-TOTAL PRIVATE EQUITY 2,183.73 6.50 0.71 2.06 2.06 1216  17.03 9.65 11.60 14.23 18.45 14.31 10.79 14.18 12.83 13.14
POLICE-TOTAL REAL ESTATE SECURITIES 162.33 0.48 -6.18 -4.31 431  7.48 13.61 3.29 6.65 11.86
POLICE-TOTAL REAL ASSETS 1,240.92 3.69 0.52 4.39 439 1397 1622 14.01 14.67 20.18 7.84 17.35  14.89  12.05 676  6.79
POLICE-TOTAL CASH 763.98 2.27 -0.03 0.06 0.06 013 0.19 0.23 0.41 0.41 0.62 0.18 0.29 0.41 218 214
SECURITY LENDING 16.86 0.05
POLICE-TOTAL POLICE 33,599.92 100.00 -2.13 -0.86 -0.86 5.31 17.73 16.63 13.01 0.84 13.96 1086 1353  10.62 758 878
Police Policy Benchmark -1.83 -0.49 049 592 16.88 16.04 13.64 2.08 13.86 11.29 14.40 11.02 7.68

Limited Access
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New York City Police Pension Fund

Manager / Benchmark Comparison Report

Rates of Return - Total
Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date

EQUITY ASSET CLASS SUMMARY

POLICE-TOTAL DOMESTIC EQUITY 12,923.93 3846  -2.60 091 091 574 2568 34.93 16.78 -0.20 18.02 16.11 2321 1574 844 1120 Dec-01-84
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 16.93 17.76  23.08  15.78 8.44 1127 Dec-01-84
Excess -0.52 -0.92 -0.92 -1.21 0.46 1.38 0.37 -1.22 1.09 -1.65 0.14 -0.04 0.01 -0.07
POLICE-TOTAL PASSIVE-DOM EQUITY 10,137.56 30.17  -2.18 012 012 685 2515 33.49 16.45 0.41 17.15 17.43  23.06  15.65 840 1152 Dec-01-84
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 16.93 17.76  23.08 1578 8.44  11.27 Dec-01-84
Excess -0.10 013 013 -010 -0.07 -0.07 0.03 -0.62 0.23 -0.33 -0.02 -0.13 -0.03 025
POLICE-TOTAL RUSSELL 3000 PASSIVE 3,855.72 1148  -2.08 0.11 011 7.04 2534 33.67 16.35 1.08 17.15 17.85 2312 1586 850  11.41 Dec-01-84
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 16.93 17.76  23.08 1578 8.44  11.27 Dec-01-84
Excess 0.01 0.10 0.10  0.08 0.12 0.12 -0.06 0.05 0.23 0.10 0.04 0.08 0.06 0.14
POLICE-TOTAL SMALL CAP PASSIVE 329.20 0.98 -5.91 -7.14 714  -422 4.41 4.41 Oct-01-13
RUSSELL 2000 -6.05 736  -7.36 -4.41 3.93 3.93 Oct-01-13
Excess 0.14 0.22 0.22 0.19 0.48 0.48
POLICE-TOTAL MID CAP PASSIVE 587.87 175 -4.54 351 -351 354  24.92 33.39 17.74 12.38  22.46 13.05 Feb-01-11
S&P 400 MIDCAP INDEX (DAILY) -4.55 -398 398 322 2524 33.50 17.88 11.82 2243 13.01 Feb-01-11
Excess 0.01 0.47 0.47 0.33 -0.32 -0.11 -0.14 0.56 0.03 0.04
POLICE-TOTAL RUSSELL 1000 PASSIVE 5,364.76  15.97 -1.76 0.64 0.64 7.93 18.89 18.89 Oct-01-13
RUSSELL 1000 (DAILY) -1.75 0.65 0.65 7.97 19.01 19.01 Oct-01-13
Excess 0.00 001 -001 -004 -0.12 -0.12
POLICE-TOTAL ACTIVE DOM EQUITY 2,786.37  8.29 -4.08 -384 -384 178  27.79 40.25 17.69 -1.98 19.42 11.42 2360 1579 853  10.17 May-01-80
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 16.93 17.76  23.08  15.78 844  11.80 May-01-80
Excess -2.00 385 -385 -5.17 2.57 6.70 1.28 -3.00 2.49 -6.34 0.53 0.01 009  -1.63
POLICE-TOTAL ACTIVE SMALL CAP 645.81 1.92 -5.29 747 747 -499 26,00 43.40 16.99 -5.76 29.55 3.99 21.78 1581 8.90 8.05  Apr-01-04
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 16.35 -4.18 26.85 3.93 2126  14.29 8.19 7.53  Apr-01-04
Excess 0.75 -0.11 -0.11 -0.58 2.36 4.58 0.64 -1.58 2.69 0.06 0.52 1.52 0.71 0.51
POLICE-TOTAL SMALL MID CAP 24345  0.72 -4.92 530 530 -172  23.22 37.07 20.40 -0.96 6.93 22.96 16.07 Oct-01-10
RUSSELL 2500 (DAILY) -5.14 535 535 028 2558 36.80 17.88 -2.51 8.97 22.80 16.00 Oct-01-10
Excess 0.21 0.05 0.05 -2.01 -2.36 0.27 2.52 1.54 -2.04 0.16 0.07

Limited Access



New York City Police Pension Fund
Manager / Benchmark Comparison Report

Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date

POLICE-TOTAL ACTIVE MID CAP 1,08439 323 -3.97 -309 -309 559  30.61 38.07 20.86 -3.50 23.21 16.39 2543  17.24 8.70 8.49  Apr-01-04
RUSSELL MIDCAP (DAILY) -3.34 -166 -166 687  26.85 34.76 17.28 -1.55 25.48 1583 2379  17.19 10.34  9.88 Apr-01-04
Excess -0.63 -1.43 -1.43 -1.28 3.76 3.31 3.58 -1.95 -2.27 0.56 1.64 0.05 -1.64 -1.39
POLICE-TOTAL RUSSELL 1000 ACTIVE 625.48 1.86 -2.22 0.35 035 623  28.05 41.42 15.50 0.19 15.93 1570  24.63  16.35 8.85 8.41  Apr-01-04
RUSSELL 1000 (DAILY) -1.75 0.65 065 797 2535 33.11 16.42 1.50 16.10 19.01 2323  15.90 8.46 7.99  Apr-01-04
Excess -0.46 -0.30 -0.30 -1.74 2.70 8.31 -0.93 -1.31 -0.17 -3.31 1.40 0.45 0.40 0.41
POLICE-TOTAL EMERGING MANAGER PROGRAM 187.25 0.56 551 -6.57 657 -3.73 23.78 40.31 4.79 20.08 Jun-01-12
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 3.93 18.75 Jun-01-12
Excess 0.54 0.79 0.79 0.67 0.14 1.49 0.86 1.32
POLICE-TOTAL INTERNATIONAL EQUITY 5338.32 1589  -5.06 -454  -454 038  21.24 14.06 1648  -14.17 1177 5.14 11.60 5.81 6.99 6.81 Nov-01-90
MSCI AC WORLD ex US (NET) -4.84 527 527 000 2175 15.29 16.83  -13.71 1115 477 11.79 6.03 7.06 Nov-01-90
Excess -0.21 0.73 0.73 0.38 -0.51 -1.23 -0.35 -0.47 0.62 0.38 -0.19 -0.22 -0.07

POLICE-TOTAL PASSIVE DEVELOPED EQUITY 404.21 1.20 -4.15 627 627 -1.86  23.43 23.10 17.54  -12.29 8.18 3.71 13.66 6.61 6.57 573  Sep-01-90
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32  -12.14 7.75 4.25 13.65 6.56 6.32 558 Sep-01-90
Excess -0.30 -0.40 -0.40 -0.48 -0.14 0.32 0.22 -0.15 0.43 -0.54 0.01 0.04 0.25 0.15
POLICE-TOTAL PASSIVE EMERGING MARKETS 527.66 157 -7.39 -360 -360 216  14.56 -1.97 18.27 4.23 7.15 -1.71  Apr-01-11
MSCI EMERGING MARKETS -7.41 -350 -350 243 1431 -2.60 18.22 4.30 7.19 -1.67 Apr-01-11
Excess 0.02 -0.11 -0.11 -0.27 0.25 0.63 0.04 -0.07 -0.04 -0.04
POLICE-TOTAL ACTIVE INTL EQUITY 4,406.45 13.11 -4.85 -4.49 449  0.39 1.94 Nov-01-13
MSCI AC WORLD ex US (NET) -4.84 527 527  0.00 1.06 Nov-01-13
Excess -0.01 0.78 078 0.38 0.88
POLICE-TOTAL ACTIVE DEVELOPED EQUITY 2,816.96  8.38 -4.02 543 543 -207 23.73 23.04 16.09  -11.68 9.38 3.73 13.51 6.72 6.50 7.01 Mar-01-91
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32 -12.14 7.75 4.25 13.65 6.56 6.32 533 Mar-01-91
Excess -0.17 0.44 0.44 -0.69 0.16 0.27 -1.22 0.46 1.63 -0.53 -0.14 0.16 0.19 1.69
POLICE-TOTAL ACTIVE EMERGING MARKETS 1,484.81  4.42 -6.55 -287 -287 505  18.38 1.04 1590  -20.17  19.76 8.55 8.87 5.04 11.26  10.70 Apr-01-04
MSCI EMERGING MARKETS -7.41 -350 -350 243 1431 -2.60 1822  -1842  18.88 4.30 7.19 4.42 10.68  9.90 Apr-01-04
Excess 0.86 0.62 0.62 2.63 4.07 3.64 -2.32 -1.75 0.88 4.24 1.68 0.62 0.58 0.80

Limited Access
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New York City Police Pension Fund
Manager / Benchmark Comparison Report

Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception

($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
POLICE-TOTAL NON-U.S. ENVIRONMENTAL 104.42 031 -2.62 -128  -128 517  22.90 28.87 19.40 -7.77 9.13 11.78 1992  10.93 541 Sep-01-08
MSCI World Index 2,71 216  -216 389  24.05 26.68 15.83 -5.54 11.76 1220 1793  10.86 6.20 Sep-01-08
Excess 0.09 0.87 0.87 1.28 -1.15 2.19 3.58 -2.23 -2.63 -0.42 1.99 0.07 -0.79
FIXED INCOME ASSET CLASS SUMMARY
POLICE-TOTAL FIXED INCOME (DOM & GLOBAL) 10,571.21 3146  -1.06 -0.08 -008 524 7.49 0.85 7.97 7.05 9.26 5.99 5.14 6.42 5.91 8.67 Feb-01-80
POLICE-TOTAL STRUCTURED 5,600.76 16.67  -0.88 0.25 025 5.67 6.35 -1.99 6.57 8.88 8.50 5.74 3.83 5.58 5.57 8.12 Jan-01-85
NYC - Core Plus Five -0.88 0.22 022 532 5.54 -2.79 5.41 9.40 7.13 5.12 3.02 4.82 5.25 Jan-01-85
Excess 0.00 0.03 003 0.36 0.81 0.80 1.16 -0.53 1.37 0.62 0.80 0.77 0.32
POLICE-TOTAL MORTGAGE 2,181.26  6.49 -0.19 0.32 032 458 5.03 -1.20 4.26 6.24 7.50 4.18 2.80 450 4.97 6.94 Feb-01-87
CITIGROUP MORTGAGE INDEX -0.16 0.18 018 4.5 4.59 -1.52 2.60 6.38 5.50 3.68 2.05 3.51 4.73 6.74 Feb-01-87
Excess -0.03 0.14 0.14 0.34 0.44 0.31 1.66 -0.13 2.00 0.51 0.75 0.99 0.24 0.21
POLICE-TOTAL INVESTMENT GRADE CREDIT 2,619.77  7.80 -1.31 0.02 002 6.03 8.35 -0.78 10.54 7.98 9.47 7.27 5.90 6.86 5.88 7.53 Jan-01-87
NYC - Investment Grade Credit -1.37 -0.07 007 532 7.17 -1.85 9.52 7.79 8.36 6.29 4.82 5.93 5.25 Jan-01-87
Excess 0.06 0.09 0.09 0.71 1.18 1.07 1.02 0.18 1.11 0.99 1.08 0.94 0.63
POLICE-TOTAL GOVERNMENT 799.73 2.38 -1.34 0.81 081 7.65 4.20 -7.34 4.05 18.28 9.41 5.60 177 5.50 5.95 7.79 Feb-01-87
NYC - Treasury Agency Plus Five -1.19 1.02 1.02 759 3.79 -7.48 3.84 18.44 9.24 5.45 1.61 5.37 5.76 Feb-01-87
Excess -0.15 -0.20 -0.20 0.06 0.42 0.14 0.21 -0.16 0.17 0.15 0.16 0.13 0.19
POLICE-TOTAL ENHANCED YIELD 1,313.06 3.91 -2.22 -198  -198 382 1246 8.14 14.53 6.05 14.13 7.70 10.69  10.29 8.17 8.33  Oct-01-94
CITIGROUP BB & B -1.94 -160 -160 362 1091 6.17 14.45 6.58 13.35 7.12 10.12 9.75 6.83 7.36  Oct-01-94
Excess -0.28 039 039 020 155 1.97 0.07 -0.53 0.78 0.58 0.57 0.54 1.34 0.97
POLICE-TOTAL BANK LOANS 547.68 1.63 -0.36 0.04 004 253 6.35 6.54 4.96 528 Dec-01-12
CSFB LEVERAGED LOAN INDEX -0.52 -0.33 -0.33 243 6.11 6.15 4.30 5.09 Dec-01-12
Excess 0.16 0.37 037  0.09 0.24 0.39 0.65 0.19
POLICE-TOTAL TIPS MANAGERS 949.84 2.83 -2.42 -2.04 204 368 452 -8.47 7.17 13.52 6.45 154 1.49 4.60 461 Jun-01-05
Barclays Global Inflation Linked: US TIPS (Daily) -2.50 -2.04 204 367 4.44 -8.61 6.98 13.56 6.31 1.59 1.34 4.48 4.44 Jun-01-05
Excess 0.08 0.00 0.00  0.01 0.08 0.14 0.19 -0.04 0.14 -0.05 0.14 0.11 0.17
POLICE-TOTAL CONVERTIBLE BONDS 21219  0.63 -2.19 055 055 7.09 @ 17.17 16.96 11.69 -3.62 14.57 1143 1317  10.08 7.57  Jul-01-08
Police Custom Convertible Bond Index -2.16 019 019 748  16.33 15.35 12.08 -2.37 10.61 1129  12.29 9.36 6.90  Jul-01-08
Excess -0.03 -0.36 -0.36 -0.39 0.84 1.62 -0.39 -1.25 3.95 0.14 0.89 0.72 0.67

Limited Access



New York City Police Pension Fund
Manager / Benchmark Comparison Report

Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception

($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
POLICE-TOTAL OPPORTUNISTIC FIXED 766.15 2.28 -0.01 3.32 332 1051 13.14 17.15 22.48 -4.67 26.77 12.37 1348 1953 10.17 Oct-01-07
10% Annual Return 0.80 2.41 241 741  10.00 10.00 10.00 10.00 10.00 10.00  10.00  10.00 10.00 Oct-01-07
Excess -0.80 0.91 0.91 3.10 3.14 7.15 12.48 -14.67 16.77 2.37 3.48 9.53 0.17
POLICE-TOTAL PROGRESS FIXED 72.46 0.22 -0.73 0.10 0.10 477 5.42 -1.58 497 235 Jun-01-12
BARCLAYS AGGREGATE -0.68 0.17 017  4.10 4.37 -2.02 3.96 1.64 Jun-01-12
Excess -0.06 -0.07  -007 067 1.05 0.45 1.02 0.71
POLICE-TOTAL CORE PLUS FIX INC 33.01 0.10 -0.89 017 017 3.95 5.39 -1.20 6.22 8.18 7.57 413 3.61 5.12 6.10 May-01-09
BARCLAYS AGGREGATE -0.68 0.17 017  4.10 4.37 -2.02 4.21 7.84 6.54 3.96 2.43 412 475 May-01-09
Excess -0.21 -0.34 -0.34 -0.14 1.02 0.82 2.01 0.34 1.03 0.17 1.17 1.00 1.34
POLICE-TOTAL TARGETED 31356  0.93 -0.81 0.39 039 6.38 8.33 2.29 6.29 6.44 7.21 7.58 5.41 5.92 6.40 9.65 May-01-82
Police Custom Benchmark (No Cash) -0.34 0.23 023 425 4.68 -1.66 3.41 7.74 6.54 3.96 2.37 4.08 4.92 May-01-82
Excess -0.48 0.17 0.17 2.13 3.65 3.94 2.88 -1.30 0.67 3.62 3.04 1.84 1.48
CASH ASSET CLASS SUMMARY
CASH
POLICE-TOTAL CASH 763.98 2.27 -0.03 0.06 0.06 0.13 0.19 0.23 0.41 0.41 0.62 0.18 0.29 0.41 2.18 214  Apr-01-04
91 DAY TREASURY BILL (DAILY) 0.00 0.01 001 0.03 0.05 0.07 0.11 0.10 0.13 0.05 0.07 0.10 1.61 159  Apr-01-04
Excess -0.03 0.05 0.05 0.10 0.14 0.15 0.29 0.31 0.49 0.13 0.22 0.31 0.57 0.55
US EQUITY
POLICE-TOTAL RUSSELL 3000 PASSIVE 3,855.72 1148  -2.08 0.11 011 7.04 2534 33.67 16.35 1.08 17.15 17.85 2312 1586 850  11.41 Dec-01-84
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 16.93 17.76  23.08  15.78 8.44 1127 Dec-01-84
Excess 0.01 0.10 0.10  0.08 0.12 0.12 -0.06 0.05 0.23 0.10 0.04 0.08 0.06 0.14
State Street Global Adv R3000 3,855.72 1148  -2.08 0.11 011 7.04 2519 33.54 16.28 1.23 17.86  23.07 17.05 Oct-01-10
RUSSELL 3000 (DAILY) -2.08 0.01 001 695 2522 33.55 16.42 1.03 17.76  23.08 17.01  Oct-01-10
Excess 0.01 0.10 010 008  -0.03 -0.01 -0.14 0.20 0.10 -0.01 0.04
POLICE-TOTAL SMALL CAP 975.01 2.90 -5.50 736 -7.36 -476  25.60 42.78 16.40 -5.65 29.55 3.82 2156  15.67 8.83 7.99  Apr-01-04
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 8.19 753  Apr-01-04
Excess 0.55 0.00 0.00 -0.36 1.96 3.96 0.06 -1.48 2.69 -0.11 0.30 1.39 0.64 0.45
POLICE-TOTAL SMALL CAP PASSIVE 329.20 0.98 -5.91 -7.14 714  -4.22 4.41 4.41 Oct-01-13
RUSSELL 2000 -6.05 736  -7.36 -4.41 3.93 3.93 Oct-01-13
Excess 0.14 0.22 0.22 0.19 0.48 0.48

Limited Access
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New York City Police Pension Fund

Manager / Benchmark Comparison Report

Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
NYC POLICE BLACKROCK R2000 GROWTH 194.14 0.58 .5.33 -6.12 -6.12 -4.03 421 421 Oct-01-13
RUSSELL 2000 GROWTH DAILY .5.35 -6.13 6.13 -4.05 3.79 3,79 Oct-01-13
Excess 0.02 0.01 0.01 0.02 0.42 0.42
NYC POLICE BLACKROCK R2000 VALUE 135.06 0.40 -6.73 -8.56 856 -4.70 432 432 Oct-01-13
RUSSELL 2000 VALUE DAILY -6.75 -8.58 858 -4.74 413 413 Oct-01-13
Excess 0.02 0.01 0.01  0.04 0.19 0.19
POLICE-TOTAL ACTIVE SMALL CAP 645.81 1.92 -5.29 747 747 -499  26.00 43.40 16.99 -5.76 29.55 3.99 21.78 1581 8.90 8.05  Apr-01-04
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 8.19 753  Apr-01-04
Excess 0.75 -0.11 -0.11 -0.58 2.36 458 0.64 -1.58 2.69 0.06 0.52 1.52 0.71 0.51
Brown AM - SCG 10367  0.31 -3.03 -365  -365 -461  29.24 53.58 21.45 0.59 29.20 3.58 25.04  19.63 24.01 May-01-09
RUSSELL 2000 GROWTH DAILY -5.35 -6.13 613 -405 2473 43.30 14.59 -2.91 29.09 3.79 2191 1551 18.92 May-01-09
Excess 2.32 2.48 248  -0.56 451 10.28 6.86 3.50 0.11 -0.21 3.13 4.12 5.09
POLICE-TOTAL SMALL CAP VALUE 20648  0.61 -6.23 938 938 -423  26.27 35.43 17.51 -5.02 30.76 4.60 20.86  15.35 9.23 9.28  Apr-01-02
RUSSELL 2000 VALUE DAILY -6.75 858  -858 -474 2254 34.52 18.05 -5.50 24.50 413 2061  13.02 7.25 7.84  Apr-01-02
Excess 0.51 -0.80 -0.80 0.51 3.73 0.91 -0.54 0.48 6.26 0.47 0.25 2.33 1.97 1.44
Ceredex SCV 97.00 0.29 -6.68 -10.03 -1003 -6.27 2591 35.73 2.63 14,77 Jan-01-13
RUSSELL 2000 VALUE DAILY -6.75 -8.58 858 -4.74 2254 34.52 413 15.25 Jan-01-13
Excess 0.07 -1.45 -1.45 -1.53 3.37 1.21 -1.50 -0.48
Dalton Greiner (Value) - Small Cap 109.48  0.33 -5.84 880 -880 -235 27.13 34.72 20.64 -5.65 32.07 6.41 2203  16.37 9.71 9.67 Mar-01-02
RUSSELL 2000 VALUE DAILY -6.75 858  -858 -474 2254 34.52 18.05 -5.50 24.50 413 2061  13.02 7.25 8.40 Mar-01-02
Excess 0.91 -0.22 -0.22 2.39 4.59 0.20 2.59 -0.14 7.56 2.28 1.42 3.34 2.45 1.27
POLICE-TOTAL SMALL CAP CORE 230.79  0.69 -5.26 761 761 -577 2361 44.49 19.92  -1011 3172 3.09 21.89  15.66 1075 929 Mar-01-02
RUSSELL 2000 -6.05 736 -7.36  -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 8.19 8.44 Mar-01-02
Excess 0.79 025 025 -137 -0.03 5.66 357 -5.93 4.87 -0.84 0.64 1.38 2.56 0.86
Daruma Asset Mgmt (Core) - Small Cap 12408  0.37 -5.20 -823  -823 -751 2219 44,52 19.92  -1011 3172 0.31 2115  15.24 1054 970 Mar-01-02
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 8.19 8.44 Mar-01-02
Excess 0.85 -0.87 -0.87 -3.11 -1.45 5.70 3.57 -5.93 4.87 -3.62 -0.11 0.95 2.36 1.26
DFA Small Cap 106.71  0.32 -5.33 686  -6.86 -3.67 6.53 12.07 Sep-01-13
RUSSELL 2000 -6.05 736  -7.36 -4.41 3.93 9.72 Sep-01-13
Excess 0.71 0.49 0.49 0.74 2.60 2.35
RAFI - SC Fundamental 10487 031 -5.69 699 699 -508 2403 43.95 19.46 -4.65 29.81 5.33 2342  16.07 11.35 Jul-01-08
RUSSELL 2000 -6.05 736 -7.36  -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 9.30 Jul-01-08
Excess 0.36 0.37 0.37 -0.68 0.38 5.12 3.11 -0.48 2.95 1.40 2.16 1.79 2.05

Limited Access



New York City Police Pension Fund

Manager / Benchmark Comparison Report

Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
POLICE-TOTAL SMALL MID CAP 24345  0.72 -4.92 530 -530 -172  23.22 37.07 20.40 -0.96 6.93 22.96 16.07 Oct-01-10
RUSSELL 2500 (DAILY) -5.14 535 -535 028 2558 36.80 17.88 -2.51 8.97 22.80 16.00 Oct-01-10
Excess 0.21 0.05 0.05 -2.01 -2.36 0.27 2.52 1.54 -2.04 0.16 0.07
Time Square Capital SMIDG 13271 0.39 -4.05 351 351 -2.38  23.28 40.37 22.59 3.29 7.66 25.56 18.76 Oct-01-10
RUSSELL 2500 GROWTH (DAILY) -4.39 421 421 -041  26.26 40.65 16.13 -1.57 8.05 22.68 16.74 Oct-01-10
Excess 0.34 0.69 069 -197 -2.98 -0.28 6.46 4.87 -0.39 2.87 2.02
Security Global Investors SMIDV 110.74  0.33 -5.95 735  -7.35 -093 2314 33.25 17.95 -5.34 6.07 20.10 12.89 Nov-01-10
RUSSELL 2500 VALUE (DAILY) -5.83 -6.40  -6.40 096  24.94 33.32 19.21 -3.36 9.88 22.82 14,50 Nov-01-10
Excess -0.12 095 095 -189  -1.80 -0.08 -1.27 -1.98 -3.81 2.72 -1.61
POLICE-TOTAL MIDCAP 1,672.26  4.98 -4.17 -324 324 473  27.88 35.71 19.26 -3.55 26.35 1463 2399  16.84 8.44 8.20  Apr-01-04
RUSSELL MIDCAP (DAILY) -3.34 -166  -166 687  26.85 34.76 17.28 -1.55 25.48 15.83 2379  17.19 10.34  9.88  Apr-01-04
Excess -0.83 -1.58 -1.58  -2.14 1.03 0.94 1.98 -2.00 0.87 -1.20 0.20 -0.34 -1.90 -1.68
State St GA S&P 400 587.87 1.75 -4.54 -351  -351 354 2492 33.39 17.74 12.38  22.46 13.05 Feb-01-11
S&P 400 MIDCAP INDEX (DAILY) -4.55 -398 398 322 2524 33.50 17.88 11.82 2243 13.01 Feb-01-11
Excess 0.01 0.47 0.47 0.33 -0.32 -0.11 -0.14 0.56 0.03 0.04
POLICE-TOTAL ACTIVE MID CAP 1,084.39  3.23 -3.97 -309 -309 559  30.61 38.07 20.86 -3.50 23.21 16.39 2543  17.24 8.70 8.49  Apr-01-04
RUSSELL MIDCAP (DAILY) -3.34 -166 -166 687  26.85 34.76 17.28 -1.55 25.48 1583 2379  17.19 10.34  9.88 Apr-01-04
Excess -0.63 -1.43 -1.43 -1.28 3.76 3.31 3.58 -1.95 -2.27 0.56 1.64 0.05 -1.64 -1.39
POLICE-TOTAL MID CAP GROWTH 41754 1.24 -3.77 -301  -301 389 2753 35.47 19.14 -3.27 14.07 22,67 16.39 Oct-01-10
RUSSELL MIDCAP GROWTH (DAILY) -2.90 073 073 573 2604 35.74 15.81 -1.65 14.43  22.74 16.84 Oct-01-10
Excess -0.87 228 228 -1.84 1.49 -0.27 3.34 -1.62 -0.36 -0.07 -0.45
Frontier Capital MCG 26570  0.79 -3.85 -367 -367 481 2957 34.24 18.95 -4.18 13.65  22.00 15.48 Nov-01-10
RUSSELL MIDCAP GROWTH (DAILY) -2.90 073 073 573 2604 35.74 15.81 -1.65 14.43  22.74 16.10 Nov-01-10
Excess -0.95 294 294 -092 353 -1.50 3.14 -2.53 -0.78 -0.74 -0.62
Time Square Capital MCG 151.84  0.45 -3.64 -183  -1.83 232 2405 37.62 19.49 -1.64 14.81  23.88 16.04 Oct-01-10
RUSSELL MIDCAP GROWTH (DAILY) -2.90 073 073 573 2604 35.74 15.81 -1.65 14.43  22.74 16.84 Oct-01-10
Excess -0.74 4110 -1.10 -341  -1.99 1.87 3.69 0.01 0.38 1.15 -0.80
POLICE-TOTAL MID CAP VALUE 468.61 1.39 -4.09 261 261 689 3255 39.69 22.95 221 24.42 18.64  27.95 1875 9.37 1057 Sep-01-02
RUSSELL MIDCAP VALUE (DAILY) -3.80 265 265 820 @ 27.76 33.46 18.51 -1.38 24.75 17.46 2472  17.24 10.17  11.72 Sep-01-02
Excess -0.29 0.03 0.03 -1.31 4.80 6.24 4.44 -0.83 -0.33 1.18 3.23 1.51 -0.80 -1.16
Iridian Asset Mgmt. MCV 27144 081 -3.55 -1.44  -144 970 3590 43.23 27.86 -0.29 2393  31.85 22.15 Nov-01-10
RUSSELL MIDCAP VALUE (DAILY) -3.80 -265 -265 820 @ 27.76 33.46 18.51 -1.38 17.46  24.72 16.60 Nov-01-10
Excess 0.25 1.21 1.21 1.50 8.14 9.77 9.35 1.09 6.47 7.14 5.55

Limited Access
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Manager / Benchmark Comparison Report

Rates of Return - Total
Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
Systematic Financial Mgmt MCV 197.18  0.59 -4.82 -418  -418 324 2832 35.36 17.41 -4.28 12.04  23.24 14.89 Nov-01-10
RUSSELL MIDCAP VALUE (DAILY) -3.80 265 -265 820 @ 27.76 33.46 18.51 -1.38 17.46 2472 16.60 Nov-01-10
Excess -1.02 -1.54 -1.54 -4.96 0.57 1.90 -1.09 -2.90 -5.42 -1.48 -1.71
POLICE-TOTAL MID CAP CORE 19824  0.59 -4.08 -438  -438 619 3276 40.03 19.90 -4.73 27.86 16.15  25.80  17.99 9.24  11.04 Sep-01-02
S&P 400 MIDCAP INDEX (DAILY) -4.55 -398 398 322 2524 33.50 17.88 -1.73 26.64 11.82 2243  16.37 10.29  11.31 Sep-01-02
Excess 0.47 -0.40 -0.40  2.98 7.52 6.53 2.02 -3.00 1.22 4.33 3.37 1.62 -1.05 -0.27
Wellington Mgmt. MCC 19824  0.59 -4.08 -438  -438 619 3276 40.03 19.90 -6.79 16.15  25.80 17.05 Oct-01-10
S&P 400 MIDCAP INDEX (DAILY) -4.55 -398 398 322 2524 33.50 17.88 -1.73 11.82 2243 16.02 Oct-01-10
Excess 0.47 -0.40 -0.40  2.98 7.52 6.53 2.02 -5.06 4.33 3.37 1.04
POLICE-TOTAL RUSSELL 1000 5990.24 17.83  -1.80 0.61 061 7.70  29.72 41.68 15.50 0.19 15.93 18.44 2528  16.71 9.02 8.57  Apr-01-04
RUSSELL 1000 (DAILY) -1.75 0.65 0.65 7.97 2535 33.11 16.42 1.50 16.10 19.01 2323 1590 8.46 7.99  Apr-01-04
Excess -0.05 -0.04 -0.04 -0.27 4.37 8.57 -0.93 -1.31 -0.17 -0.57 2.05 0.81 0.56 0.57
POLICE-TOTAL RUSSELL 1000 PASSIVE 5,364.76  15.97 -1.76 0.64 0.64 7.93 18.89 18.89 Oct-01-13
RUSSELL 1000 (DAILY) -1.75 0.65 0.65 7.97 19.01 19.01 Oct-01-13
Excess 0.00 001 -001 -004 -0.12 -0.12
NYC POLICE BLACKROCK R1000 GROWTH 2,685.71 7.99 -1.45 1.49 1.49 7.83 19.08 19.08 Oct-01-13
RUSSELL 1000 GROWTH -1.45 1.49 1.49 7.89 19.15 19.15 Oct-01-13
Excess 0.00 0.00 0.00 -0.06 -0.07 -0.07
NYC POLICE BLACKROCK R1000 VALUE 2,679.05 7.97 -2.06 -0.20 020 8.04 18.70 18.70 Oct-01-13
RUSSELL 1000 VALUE (DAILY) -2.06 -0.19 -0.19 8.07 18.89 18.89 Oct-01-13
Excess 0.00 0.00 0.00 -0.03 -0.18 -0.18
POLICE-TOTAL RUSSELL 1000 ACTIVE 625.48 1.86 222 0.35 035 623 2805 41.42 15.50 0.19 15.93 1570 2463  16.35 8.85 8.41  Apr-01-04
RUSSELL 1000 (DAILY) -1.75 0.65 065 797 2535 33.11 16.42 1.50 16.10 19.01 2323  15.90 8.46 7.99  Apr-01-04
Excess -0.46 -0.30 -0.30 -1.74 2.70 8.31 -0.93 -1.31 -0.17 -3.31 1.40 0.45 0.40 0.41
POLICE-TOTAL RUSSELL 1000 GROWTH 162.39 048 -1.74 0.85 085 476  30.29 48.24 11.24 -3.81 16.37 11.96  23.66  15.94 8.43 9.47  Sep-01-91
RUSSELL 1000 GROWTH -1.45 1.49 149 789  26.92 33.48 15.26 2.64 16.71 19.15 2245  16.50 8.94 8.54 Sep-01-91
Excess -0.29 -0.63 -0.63  -3.13 3.37 14.76 -4.02 -6.45 -0.34 -7.19 1.21 -0.57 -0.51 0.93
Castle Ark Mgmt - LCG 104.87 031 -2.10 048 048 111  20.16 30.37 13.90 115 21.90 9.19 18.74  14.20 17.05 May-01-09
RUSSELL 1000 GROWTH -1.45 1.49 149 789  26.92 33.48 15.26 2.64 16.71 19.15 2245  16.50 19.25 May-01-09
Excess -0.65 -1.97 197 -677  -6.76 311 -1.36 -1.49 5.19 -9.96 3.71 -2.30 221
Profit Inv Mgmt - LCG 57.52 0.17 -1.07 3.38 3.38 10.65 26.99 34.27 17.86 2.98 9.54 21.36 2550  16.16 19.18 May-01-09
RUSSELL 1000 GROWTH -1.45 1.49 149 789  26.92 33.48 15.26 2.64 16.71 19.15 2245  16.50 19.25 May-01-09
Excess 0.39 1.89 1.89 2.77 0.06 0.78 2.61 0.34 -7.17 2.22 3.05 -0.34 -0.08

Limited Access
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Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date

POLICE-TOTAL RUSSELL 1000 CORE 87.71 0.26 -2.38 2.20 220 1083 26.95 34.17 15.62 -1.97 15.87 2218 2378 1597 21.79 Apr-01-09
RUSSELL 1000 (DAILY) -1.75 0.65 065 797 2535 33.11 16.42 1.50 16.10 19.01 2323  15.90 20.80 Apr-01-09
Excess -0.63 1.55 155 286 1.59 1.06 -0.80 -3.47 -0.23 3.17 0.55 0.07 0.99

Seizert Capital Ptnrs - LCC 87.71 0.26 -2.38 2.20 220 1083 26.95 35.53 15.25 -0.07 15.84 2218 2395  16.84 19.64 May-01-09
RUSSELL 1000 (DAILY) -1.75 0.65 065 797 2535 33.11 16.42 1.50 16.10 19.01 2323  15.90 19.01 May-01-09
Excess -0.63 1.55 1.55 2.86 1.59 2.42 -1.17 -1.57 -0.26 3.17 0.71 0.94 0.63
POLICE-TOTAL FUNDAMENTAL RUSSELL 1000 375.39 1.12 -2.38 028 028 729  25.86 37.39 17.36 1.98 17.72 19.17 2484  16.84 11.19 Jul-01-08
RUSSELL 1000 (DAILY) -1.75 0.65 0.65 7.97 2535 33.11 16.42 1.50 16.10 19.01 2323 1590 9.66  Jul-01-08
Excess -0.63 -0.93 -0.93 -0.68 0.50 4.28 0.94 0.48 1.62 0.16 1.61 0.94 1.53

RAFI - LC Fundamental 25234 075 -2.57 079 079 735 2603 36.98 16.75 2.30 19.02 18.70 2456  16.85 11.61 Jul-01-08
RUSSELL 1000 (DAILY) -1.75 0.65 0.65 7.97 2535 33.11 16.42 1.50 16.10 19.01 2323 1590 9.66  Jul-01-08
Excess -0.82 -1.45  -145 -0.62 0.68 3.87 0.33 0.80 2.93 -0.31 1.33 0.95 1.95

VTL S&P 500 Fundamental 12304 037 -2.00 0.79 079 7.16 2549 38.24 18.65 0.92 17.45 20.14 2543  17.09 11.06 Jul-01-08
S&P 500 -1.40 1.13 113 834 2461 32.39 16.00 211 15.06 19.73 2299 1570 9.55  Jul-01-08
Excess -0.59 -0.34 -0.34 -1.18 0.88 5.85 2.64 -1.19 2.39 0.40 2.44 1.40 1.51
EMERGING MANAGERS

POLICE-TOTAL EMERGING MANAGER PROGRAM 187.25 0.56 551 -6.57 657 -3.73 23.78 40.31 4.79 20.08 Jun-01-12
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 3.93 18.75 Jun-01-12
Excess 0.54 0.79 0.79 0.67 0.14 1.49 0.86 1.32
POLICE-TOTAL ATTUCKS 38.69 0.12 -6.04 729 729 -326  23.89 39.32 15.58 -1.07 28.60 5.75 2217  15.60 721 Jan-01-08
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 16.35 -4.18 26.85 3.93 2126  14.29 7.02 Jan-01-08
Excess 0.01 0.07 0.07 1.15 0.25 0.50 -0.77 3.10 1.74 1.82 0.91 1.32 0.20
POLICE-TOTAL CAPITAL PROSPECTS - R2000 45.47 0.14 -5.07 -6.10 -6.10 -3.47 24.39 41.20 473 20.15 Jun-01-12
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 3.93 18.75 Jun-01-12
Excess 0.98 1.26 126 093 0.75 2.38 0.80 1.40
POLICE-TOTAL FIS R2000 47.16 0.14 -5.11 632 632 -529  21.99 41,52 2.30 20.50 Jun-01-12
RUSSELL 2000 -6.05 736 -7.36 -441  23.64 38.82 3.93 18.75 Jun-01-12
Excess 0.94 1.03 103 -0.89  -166 2.70 -1.63 1.74
POLICE-TOTAL PROGRESS EQUITY (PIM) 55.93 0.17 -5.84 -6.65 -6.65 -293 2475 39.26 14.46 -1.55 25.67 6.34 21.74  14.92 6.65 Jan-01-08
RUSSELL 2000 -6.05 736 -7.36  -441  23.64 38.82 16.35 -4.18 26.85 3.93 21.26  14.29 7.02 Jan-01-08
Excess 0.21 0.71 0.71 1.47 1.11 0.44 -1.89 2.63 -1.19 241 0.48 0.64 -0.37

Limited Access
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Rates of Return - Total

Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception
($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
NON - US EQUITY
POLICE-TOTAL DEVELOPED GROWTH 1,084.87 3.23 -4.18 -5.18  -518 -3.65  24.29 25.75 1952 -11.67  11.46 2.07 15.05 7.85 8.62 8.32  Apr-01-04
MSCI EAFE GROWTH -3.56 555  -555 -219  20.33 22.55 16.86  -12.11 1225 2.85 13.33 7.56 6.65 6.01  Apr-01-04
Excess -0.61 0.37 0.37 -1.46 3.96 3.20 2.66 0.44 -0.79 -0.78 1.71 0.30 1.97 2.30
Baillie Gifford 603.89 1.80 -4.79 620 620 -559  26.44 29.53 18.88  -10.71  17.36 1.45 15.52 9.50 3.03 Jan-01-08
MSCI EAFE GROWTH -3.56 555 555 -219  20.33 22.55 16.86  -12.11 1225 2.85 13.33 7.56 0.36 Jan-01-08
Excess -1.22 -0.65 -0.65 -3.40 6.11 6.98 2.02 1.40 5.12 -1.41 2.19 1.94 2.67
Walter Scott 480.87 1.43 -3.40 -388  -388 -111  15.99 1.65 275 May-01-13
MSCI EAFE GROWTH -3.56 555 555 -219  20.33 2.85 541 May-01-13
Excess 0.17 1.67 1.67 1.08 -4.34 -1.21 -2.66
POLICE-TOTAL DEVELOPED VALUE 1,126.73  3.35 -3.51 479 479 001  23.00 28.90 9.46 -11.07 5.79 5.52 13.36 6.24 6.16 6.35 Apr-01-04
MSCI EAFE VALUE NET (DAILY) -4.12 620 620 -057 26.86 22.95 17.69  -12.17 3.25 5.65 13.91 5.52 5.92 591  Apr-01-04
Excess 0.61 1.41 1.41 0.58 -3.87 5.95 -8.23 1.11 2.54 -0.13 -0.56 0.72 0.23 0.44
Causeway 430.02 1.28 -2.42 -326  -326 -047 2393 6.30 12.80 May-01-13
MSCI EAFE VALUE NET (DAILY) 412 -6.20 620 -057 26.86 5.65 7.74 May-01-13
Excess 1.71 2.94 2.94  0.09 -2.93 0.65 5.06
Sprucegrove 696.56 2.07 -4.18 571 571 031 2245 5.04 6.33 May-01-13
MSCI EAFE VALUE NET (DAILY) 412 -6.20 620 -057 26.86 5.65 7.74 May-01-13
Excess -0.05 0.49 0.49  0.88 -4.41 -0.61 -1.41
POLICE-TOTAL DEVELOPED CORE 1.52 0.00 14.16 16.40 17.13 -12.57 11.79 Apr-01-04
MSCI EAFE -3.84 23.57 22.78 1732 -12.14 7.75 Apr-01-04
Excess -9.41 -6.38 -0.19 -0.43 4.04
Thornburg 1.46 0.00 14.17 17.00 17.67  -1215  15.67 Jan-01-08
MSCI EAFE -3.84 23.57 22.78 1732 -12.14 7.75 Jan-01-08
Excess -9.40 -5.78 0.35 -0.01 7.92
POLICE-TOTAL DEVELOPED SMALL CAP ACTIVE 442 .41 1.32 -5.49 -8.16 816 -2.25 29.98 5.07 9.11 May-01-13
S&P EPAC Small Cap Index .5.33 -7.20 720 -1.23 29.60 462 9.46 May-01-13
Excess -0.16 097 097 -1.02 0.39 0.44 -0.35
Acadian 22299  0.66 -5.55 -835 -835 -0.16 3478 8.35 10.93 May-01-13
S&P EPAC Small Cap Index .5.33 -7.20 720 -1.23 29.60 462 9.46 May-01-13
Excess -0.22 -1.15 -1.15 1.07 5.18 3.73 1.48
Pyramis 219.42  0.65 -5.43 798  -7.98 -428 2542 1.92 7.30 May-01-13
S&P EPAC Small Cap Index .5.33 -7.20 720 -1.23 29.60 462 9.46 May-01-13
Excess -0.09 078 -078 -305 -4.18 -2.70 -2.16
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Rates of Return - Total
Periods Ending September 30, 2014

Assets  %of Trailing Trailing FYE CYE CYE CYE CYE  Trailing Trailing Trailing Trailing Inception

($MM) Total 1Month 3Month FYTD CYTD 06/30/14 12/31/13 12/31/12 12/31/11 12/31/10 1Year 3Year 5Year 10 Year ITD Date
POLICE-TOTAL ACTIVE DEVELOPED EQUITY 2,816.96 8.38 -4.02 543 543 207 2373 23.04 16.09  -11.68 9.38 3.73 13.51 6.72 6.50 7.01 Mar-01-91
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 1732 -12.14 7.75 4.25 13.65 6.56 6.32 533 Mar-01-91
Excess -0.17 0.44 0.44  -0.69 0.16 0.27 -1.22 0.46 1.63 -0.53 -0.14 0.16 0.19 1.69
POLICE-TOTAL PASSIVE DEVELOPED EQUITY 404.21 1.20 -4.15 627 627 -1.86 2343 23.10 17.54  -12.29 8.18 3.71 13.66 6.61 6.57 573 Sep-01-90
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32 -12.14 7.75 4.25 13.65 6.56 6.32 558  Sep-01-90
Excess -0.30 -0.40 -0.40 -0.48 -0.14 0.32 0.22 -0.15 0.43 -0.54 0.01 0.04 0.25 0.15
SSGA 32139 096 -3.80 584  -584 -1.06  23.87 23.10 17.54 4.56 13.97 592 Feb-01-11
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32 4.25 13.65 556 Feb-01-11
Excess 0.04 0.04 004 032 0.30 0.32 0.22 0.31 0.32 0.36
POLICE-TOTAL DEVELOPED SMALL CAP PASSIVE 82.80 025  -5.46 792 -7.92 114 Feb-01-14
MSCI EAFE SMALL CAP NET (DAILY) 5.43 782 782 123 Feb-01-14
Excess -0.03 -0.10  -0.10 0.09
SSGA MSCI EAFE Small Cap Index 82.80 0.25 -5.46 -7.92 -7.92 -1.14 Feb-01-14
MSCI EAFE SMALL CAP NET (DAILY) 5.43 782 782 123 Feb-01-14
Excess -0.03 -0.10  -0.10 0.09
POLICE-TOTAL NON-U.S. ENVIRONMENTAL 10442 031 -2.62 -128  -128 517  22.90 28.87 19.40 7,77 9.13 1178  19.92 1093 541 Sep-01-08
MSCI World Index 271 216 216 389 2405 26.68 15.83 -5.54 11.76 1220 17.93  10.86 6.20 Sep-01-08
Excess 0.09 0.87 0.87 1.28 -1.15 2.19 3.58 -2.23 -2.63 -0.42 1.99 0.07 -0.79
Generation GE 10442 031 -2.62 -128  -128 517  22.90 28.87 19.40 7,77 15.09 1178  19.92  12.64 10.77 Sep-01-08
MSCI World Index 271 216 216 389 2405 26.68 15.83 -5.54 11.76 1220 17.93  10.86 6.20 Sep-01-08
Excess 0.09 0.87 0.87 1.28 -1.15 2.19 3.58 -2.23 3.33 -0.42 1.99 1.77 4,57
POLICE-TOTAL DVLPED ENV ACT EX PASSIVE 2,921.64 8.70 -3.97 529 529 -1.83  23.86 23.67 16.34  -11.93  10.00 4.02 13.89 7.01 6.62 6.26  Apr-01-04
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32 -12.14 7.75 4.25 13.65 6.56 6.32 6.00 Apr-01-04
Excess -0.12 0.59 0.59 -0.45 0.29 0.89 -0.97 0.21 2.25 -0.23 0.24 0.45 0.31 0.26
POLICE-TOTAL DEVELOPED ENVIRON ACTIVIST 3,325.85  9.90 -3.99 541 541 -1.84 2354 23.26 16.98  -12.12 9.65 3.85 13.80 6.93 6.61 6.26  Apr-01-04
MSCI EAFE -3.84 588  -588 -1.38 2357 22.78 17.32 -12.14 7.75 4.25 13.65 6.56 6.32 6.00 Apr-01-04
Excess -0.15 0.47 0.47 -0.46 -0.03 0.48 -0.34 0.02 1.90 -0.41 0.15 0.37 0.29 0.26
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EMERGING MARKETS
POLICE-TOTAL EMERGING MARKETS 2,012.47 5.99 -6.77 -307 307 428  17.35 0.15 16.64  -19.93  19.76 7.38 8.47 4.89 11.18  8.10 Nov-01-96
MSCI EMERGING MARKETS -7.41 350 -350 243  14.31 -2.60 18.22  -1842 1888 4.30 7.19 4.42 10.68 Nov-01-96
Excess 0.64 0.43 0.43 1.85 3.04 2.75 -1.58 -1.50 0.88 3.08 1.27 0.47 0.51
POLICE-TOTAL ACTIVE EMERGING MARKETS 1,484.81  4.42 -6.55 -2.87 287 505  18.38 1.04 1590  -20.17  19.76 8.55 8.87 5.04 11.26  10.70 Apr-01-04
MSCI EMERGING MARKETS -7.41 350 -350 243  14.31 -2.60 1822  -1842 1888 4.30 7.19 4.42 10.68  9.90 Apr-01-04
Excess 0.86 0.62 0.62 2.63 4.07 3.64 -2.32 -1.75 0.88 4.24 1.68 0.62 0.58 0.80
DFA 348.49 1.04 -8.05 -438 438 274 16.73 -2.76 17.36 -24.01 26.87 3.68 6.65 4.40 518 Mar-01-07
MSCI EMERGING MARKETS -7.41 350 -350 243  14.31 -2.60 18.22  -1842  18.88 4.30 7.19 4.42 4,04 Mar-01-07
Excess -0.63 089 -089 032 2.42 -0.16 -0.86 -5.59 7.99 -0.62 -0.54 -0.02 1.14
Ballie Gifford 44551 1.33 -6.61 -3.00 -300 596 2325 5.59 1427  -19.78  19.87 13.86  11.22 6.00 10.76 Nov-01-05
MSCI EMERGING MARKETS -7.41 350 -350 243  14.31 -2.60 18.22  -1842 1888 4.30 7.19 4.42 8.16  Nov-01-05
Excess 0.81 0.49 049 353 8.93 8.20 -3.95 -1.36 1.00 9.55 4.03 157 2.60
EATON VANCE EM 32085 095 -5.08 246 246 424  16.43 1.08 7.39 9.89 Jun-01-12
MSCI EMERGING MARKETS -7.41 -3.50 -3.50 2.43 14.31 -2.60 4.30 7.29 Jun-01-12
Excess 2.33 1.04 1.04 1.82 2.12 3.68 3.08 2.59
ACADIAN 369.95 1.10 -6.30 -162 -162 694  16.26 0.05 2004  -16.65  23.72 8.28 10.27 7.55 9.49 Nov-01-05
MSCI EMERGING MARKETS -7.41 350 -350 243  14.31 -2.60 1822  -1842 1888 4.30 7.19 4.42 8.16  Nov-01-05
Excess 1.11 1.88 1.88 451 1.95 2.65 1.81 1.78 4.84 3.98 3.08 3.13 1.33
POLICE-TOTAL PASSIVE EMERGING MARKETS 527.66 157 -7.39 -360 -360 216  14.56 -1.97 18.27 4.23 7.15 -1.71  Apr-01-11
MSCI EMERGING MARKETS -7.41 -350 -350 243 1431 -2.60 18.22 4.30 7.19 -1.67 Apr-01-11
Excess 0.02 -0.11 -0.11  -0.27 0.25 0.63 0.04 -0.07 -0.04 -0.04
Blackrock EM 527.66 157 -7.39 -360 -360 216  14.56 -1.97 18.27 4.23 7.15 -1.71  Apr-01-11
MSCI EMERGING MARKETS -7.41 -350 -350 243 1431 -2.60 18.22 4.30 7.19 -1.67 Apr-01-11
Excess 0.02 -0.11 -0.11 -0.27 0.25 0.63 0.04 -0.07 -0.04 -0.04
POLICE-TOTAL INTERNATIONAL EQUITY 5338.32 1589  -5.06 -454  -454 038  21.24 14.06 1648  -1417 1177 5.14 11.60 5.81 6.99 6.81  Nov-01-90
MSCI AC WORLD ex US (NET) -4.84 527 527 000 2175 15.29 16.83  -13.71 1115 477 11.79 6.03 7.06 Nov-01-90
Excess -0.21 0.73 0.73 0.38 -0.51 -1.23 -0.35 -0.47 0.62 0.38 -0.19 -0.22 -0.07
HEDGE FUNDS
POLICE-TOTAL HEDGE FUNDS 1,161.14  3.46 -0.01 0.80 080 4.08 6.05 5.09 7.75 8.18 4.82 421  Jul-01-11
HFRI Fund of Funds Composite Index + 1% -0.14 0.51 0.51 3.14 8.70 10.04 5.82 7.19 6.22 415 Jul-01-11
Excess 0.13 0.29 029 094  -265 -4.95 1.93 0.99 -1.40 0.05
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POLICE-TOTAL DIRECT HEDGE FUNDS 990.98 2.95 -0.06 0.84 084  4.38 6.16 4.32 8.52 8.76 6.07 Dec-01-11
HFRI Fund of Funds Composite Index + 1% -0.14 0.51 0.51 3.14 8.70 10.04 5.82 7.19 6.51 Dec-01-11
Excess 0.08 0.33 033 124  -253 5.72 2.69 157 -0.43
BLUE TREND FD 65.09 0.19 2.73 013 013 6.02 4.87 -10.73 6.94 -0.73 Jul-01-12
BREVAN HOWARD LP 61.24 0.18 4.34 5.05 505 048 -5.07 2.82 3.68 1.55 2.45 Dec-01-11
BREVAN HOWARD OPP 64.51 0.19 4.43 5.40 540  1.60 -2.58 3.40 213  Jul-01-13
BRIGADE LEV CAP STR FD 76.73 0.23 -2.18 -196  -196 3.9 9.67 6.05 5.59 538 Mar-01-12
CARLSON DOUBLE BLK DIA FD 94.83 0.28 0.51 1.43 143 631 9.99 11.57 9.14  Jul-01-13
CASPIAN SELECT CF 72.99 0.22 -0.56 051 051 438 6.37 7.79 28.37 719 May-01-12
CCP QUANT FD 50.70 0.15 1.25 6.16 6.16 407 -12.34 -6.94 -16.19 Feb-01-13
D.E. SHAW COMPOSITE FD 17737 053 2.25 3.57 357 1328 1045 13.89 16.98 16.69 15.64 Dec-01-11
FIR TREE VAL FD 91.38 0.27 -2.40 -1.89  -1.89 -1.64 9.36 3.20 7.41 Feb-01-13
LUXOR CAPITAL 84.24 0.25 -0.83 -154  -154 -3.18 Jun-01-14
PERRY CAPITAL LP 71.15 0.21 -3.29 448 448 -176 1271 4.39 3.07 Apr-01-13
PHARO MACRO FD 61.34 0.18 -2.27 0.16 016 943  20.08 20.27 1588 Jul-01-13
STANDARD GENERAL 19.42 0.06 -0.55 -0.44 -0.44 May-01-14
POLICE-TOTAL PERMAL HEDGE FUNDS OF FUNDS 170.16 0.51 0.23 0.59 0.59 2.41 468 7.42 5.68 467 434 3,77 Jul-01-11
HFRI Fund of Funds Composite Index + 1% -0.14 0.51 0.51 3.14 8.70 10.04 5.82 7.19 6.22 415 Jul-01-11
Excess 0.37 0.08 0.08 -0.73 -4.02 -2.62 -0.14 -2.52 -1.88 -0.38
REITS
POLICE-TOTAL REAL ESTATE SECURITIES 162.33 0.48 -6.18 -4.31 -4.31 7.48 13.61 3.29 6.65 11.86 Jun-01-12
FTSE EPRA/NAREIT Devel. Liquid -6.28 -456 456  6.77 12.79 253 5.75 11.73 Jun-01-12
Excess 0.10 0.25 0.25 0.71 0.81 0.75 0.90 0.13
CONY GT SSGA REIT 162.33 048 -6.18 431 431 748 1361 3.29 6.65 11.86 Jun-01-12
FTSE EPRA/NAREIT Devel. Liquid -6.28 -4.56 456  6.77 12.79 253 5.75 11.73 Jun-01-12
Excess 0.10 0.25 0.25 0.71 0.81 0.75 0.90 0.13
FIXED INCOME
POLICE-TOTAL STRUCTURED 5,600.76 16.67  -0.88 0.25 025 5.67 6.35 -1.99 6.57 8.88 8.50 5.74 3.83 5.58 5.57 8.12 Jan-01-85
NYC - Core Plus Five -0.88 0.22 022 532 5.54 -2.79 5.41 9.40 7.13 5.12 3.02 4.82 5.25 Jan-01-85
Excess 0.00 0.03 003 0.36 0.81 0.80 1.16 -0.53 1.37 0.62 0.80 0.77 0.32
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POLICE-TOTAL MORTGAGE 2,181.26  6.49 -0.19 0.32 032 458 5.03 -1.20 4.26 6.24 7.50 4.18 2.80 450 4.97 6.94 Feb-01-87
CITIGROUP MORTGAGE INDEX -0.16 0.18 018  4.25 459 -1.52 2.60 6.38 5.50 3.68 2.05 3.51 473 6.74 Feb-01-87
Excess -0.03 0.14 0.14 0.34 0.44 0.31 1.66 -0.13 2.00 0.51 0.75 0.99 0.24 0.21

PIMCO - Mortgage 709.91 211 -0.18 0.33 033 441 4.74 -1.47 3.97 6.38 7.77 4,05 2.55 4.42 5.13 7.18 Feb-01-87
CITIGROUP MORTGAGE INDEX -0.16 0.18 018  4.25 459 -1.52 2.60 6.38 5.50 3.68 2.05 3.51 473 6.74 Feb-01-87
Excess -0.03 0.15 015 0.16 0.15 0.05 1.38 0.01 227 0.38 0.50 0.91 0.40 0.44

Blackrock - Mortgage 734.71 2.19 -0.23 0.38 038  4.65 5.29 -0.49 5.71 5.93 8.39 4.43 3.51 5.04 5.29 5.89 Sep-01-00
CITIGROUP MORTGAGE INDEX -0.16 0.18 018  4.25 459 -1.52 2.60 6.38 5.50 3.68 2.05 3.51 473 539 Sep-01-00
Excess -0.07 0.20 020 041 0.70 1.03 3.11 -0.45 2.89 0.76 1.46 153 0.56 0.50

Neuberger Berman - Mortgage 395.77 1.18 -0.18 0.22 022 470 5.05 -1.50 2.89 6.27 4,04 2.26 369 Feb-01-10
CITIGROUP MORTGAGE INDEX -0.16 0.18 018  4.25 459 -1.52 2.60 6.38 3.68 2.05 3.35 Feb-01-10
Excess -0.02 0