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BUREAU OF ASSET MANAGEMENT

2

SOURCE: WSJ MARKET DATA CENTER

GDP Component

Consumer spending on durable goods

Consumer spending on  nondurable goods

Consumer spending on services

Residential Construction

Business spending on equipment  &
software

Nonresidential construction

Inventories

Federal spending on national defense

Nondefense  federal spending

State & local government spending

Exports of goods

Exports of services

Imports of goods

Imports of services

ALL SHOW OVERALL % CHANGE FROM
PRECEDING QUARTER AT SEASONAL ADJUSTED

ANNUAL RATE

COMPONENTS WHICH CONTRIBUTED
TO GDP GROWTH
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BUREAU OF ASSET MANAGEMENT
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SOURCE: WSJ MARKET DATA CENTER
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BUREAU OF ASSET MANAGEMENT

4

SOURCE: BLOOMBERG

•LAST PRICE 78.6
•HIGH ON 04/30/07     80.8
•AVERAGE 75.4
•LOW ON 06/30/09      66.8
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BUREAU OF ASSET MANAGEMENT

5

SOURCE: BLOOMBERG

•LAST PRICE 53.4
•HIGH ON 01/31/11     59.9
•AVERAGE 51.3
•LOW ON 12/31/08      33.1
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BUREAU OF ASSET MANAGEMENT

6

SOURCE: BLOOMBERG

•LAST PRICE 386.0
•HIGH ON 03/27/09     667.0
•AVERAGE 440.3
•LOW ON 05/11/07     297.0

12



BUREAU OF ASSET MANAGEMENT

7

SOURCE: BLOOMBERG

•LAST PRICE 8.2
•HIGH ON 10/31/09     10.0
•AVERAGE 7.8
•LOW ON 05/31/07       4.4
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BUREAU OF ASSET MANAGEMENT

8

SOURCE: WSJ MARKET DATA CENTER

U.S. non-agricultural payrolls, monthly
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BUREAU OF ASSET MANAGEMENT

9

SOURCE: BLOOMBERG

•LAST PRICE 75.7
•HIGH ON 07/31/07      90.4
•AVERAGE 70.2
•LOW ON 11/30/08       55.3
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BUREAU OF ASSET MANAGEMENT

10

SOURCE: BLOOMBERG

•MID LINE 51.0
•HIGH ON 06/30/07      58.1
•AVERAGE 46.9
•LOW ON 01/31/09      34.7
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BUREAU OF ASSET MANAGEMENT

11

SOURCE: WSJ MARKET DATA CENTER

17



•LAST PRICE 4.48
•HIGH ON 11/30/09     5.44
•AVERAGE 4.33
•LOW ON 07/31/10      3.39

BUREAU OF ASSET MANAGEMENT

12

SOURCE: BLOOMBERG
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BUREAU OF ASSET MANAGEMENT

13

SOURCE: BLOOMBERG

•LAST PRICE 654
•HIGH ON 04/30/07     1490
•AVERAGE 759
•LOW ON 04/30/09       478
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BUREAU OF ASSET MANAGEMENT

14

SOURCE: BLOOMBERG

•LAST PRICE 4.10
•HIGH ON 07/12/11      5.40
•AVERAGE 1.69
•LOW ON 07/14/09    - 5.70
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BUREAU OF ASSET MANAGEMENT

15

SOURCE: BLOOMBERG

•LAST PRICE 14.32
•HIGH ON 05/31/07    16.35
•AVERAGE 12.72
•LOW ON 02/28/09      9.34
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BUREAU OF ASSET MANAGEMENT

16

SOURCE: BLOOMBERG

•LAST PRICE 95.50
•HIGH ON 03/31/07     107.10
•AVERAGE 92.89
•LOW ON 03/31/09       80.40
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BUREAU OF ASSET MANAGEMENT

17

SOURCE: BLOOMBERG

•LAST PRICE 2.7
•HIGH ON 07/31/08    5.6
•AVERAGE 2.3
•LOW ON 07/31/09    -2.1
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BUREAU OF ASSET MANAGEMENT

19

SOURCE: WSJ MARKET DATA CENTER

•FOR PRICES ON 4/11/2012
•LAST PRICE 79.733
•HIGH 79.993
•LOW 79.993
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BUREAU OF ASSET MANAGEMENT

20

SOURCE: BLOOMBERG

•LAST PRICE 1.3135
•HIGH ON 04/22/08 1.5991
•AVERAGE 1.3909
•LOW ON 06/07/10 1.1923
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BUREAU OF ASSET MANAGEMENT

21

SOURCE: BLOOMBERG

•LAST PRICE 0.46565 
•HIGH ON 09/07/07 5.72500
•AVERAGE 1.62523
•LOW ON 06/15/11 0.24500
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BUREAU OF ASSET MANAGEMENT

22

SOURCE: BLOOMBERG

•LAST PRICE 19.36 
•HIGH ON 11/20/08 80.86
•AVERAGE 26.02
•LOW ON 04/27/07 12.45
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BUREAU OF ASSET MANAGEMENT

23

SOURCE: BLOOMBERG
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BUREAU OF ASSET MANAGEMENT

24

SOURCE: BLOOMBERG

•MID LINE 1.925
•HIGH ON 06/12/07    5.295
•AVERAGE 3.330
•LOW ON 09/22/11    1.719
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BUREAU OF ASSET MANAGEMENT

25

SOURCE: BARCLAYS CAPITAL AND TAPLIN, CANIDA & HABACHT, INC.
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S & P 500 EPS – P/E

26

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG

104.3904

14.3067

2006 2007 2008 2009 2010 2011

•EPS (S & P 500) LHS 104.3904
•P/E RATIO (S & P 500) RHS 14.3067
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BUREAU OF ASSET MANAGEMENT

27

SOURCE: WSJ MARKET DATA CENTER
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BUREAU OF ASSET MANAGEMENT

28

SOURCE: BLOOMBERG

•ESTIMATED P/E RATIO (EMERGINGMKTS) 11.763
•P/E RATIO (EMERGINGMKTS) 10.4291

•ESTIMATED P/E RATIO (EAFE)     15.3798
•P/E RATIO (EAFE) 11.249

P/E RATIOS INCLUDING ESTIMATES

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

•ESTIMATED P/E RATIO (RUSSELL-3K) 13.6398
•P/E RATIO (RUSSELL-3K) 15.1688
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BUREAU OF ASSET MANAGEMENT

29

SOURCE: BLOOMBERG

•P/E RATIO (RUSSELL MID-CAP) 18.4675
•ESTIMATED P/E RATIO (RUSSELL MID-CAP)    15.8082

•P/E RATIO (RUSSELL-2K) 31.0665
•ESTIMATED P/E RATIO (RUSSELL-2K) 19.3591

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

P/E RATIOS INCLUDING ESTIMATES

•P/E RATIO (RUSSELL-200) 15.1688
•ESTIMATED P/E RATIO (RUSSELL-200) 13.6398
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Bureau of Asset Management

30
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BUREAU OF ASSET MANAGEMENT

31

SOURCE: BLOOMBERG

MERGERS & ACQUISITIONS
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$43,738 
$42,814 

$38 733

$41,402 

$41,259 

$44,632 

$39,800 

$42,400 

$45,000 

$47,600 

TRS ‐Market Values
April 2011 ‐March 2012 

$38,733 

$32,000 

$34,600 

$37,200 
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$22,399 

$26,817 

$38,142 

$30,107 

$42,814  $44,632 

$10 000
$13,500 
$17,000 
$20,500 
$24,000 
$27,500 
$31,000 
$34,500 
$38,000 
$41,500 
$45,000 
$48,500 

TRS Market Value
2002 ‐ 2012

$10,000 

The March 2012 market value of $44.632 billion is up 3.54% from the June 2011 
market value of $42.814. 
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Teachers’ Retirement System of the City of New York
Performance Overview as of March 31, 2012

$44.6B Under Management
Portfolio Asset Allocation: March 31, 2012

Asset Allocation

Relative Mix to Old Policy Weights
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Teachers’ Retirement System of the City of New York
Performance Overview as of March 31, 2012

$44.6B Under Management
Portfolio Asset Allocation: March 31, 2012

Asset Allocation

Relative Mix to New Policy Weights

8.1%

4.7%

-2.4%

1.7%

-0.8%

-4.2%
-2.1 -0.9%

2.0%

-0.8%

0.0% 0.00% 1.2%

-4.3%

-12.00%

-8.00%

-4.00%

0.00%

4.00%

8.00%

12.00%

Domestic Equity REITSEAFE Markets

Core + 5 Enhanced Yield

Private Equity

$6.1 
13.7%

Note: Brackets represent rebalancing ranges versus  Policy.  

$7.1
15.9%

$17.5
39.1%

Private Real Estate

$2.3  
5.2%

TIPS Convertible Bonds Opportunistic FIEMD

$2.6
6.0%

$2.1  
4.7%

$0.8  
1.8%

$1.4  
3.1%

$1.0  
2.2%

$0.3  
0.7%

$0.4 
0.8%

$0.5  
1.2%

Cash

$2.5  
5.6%

Emerging Mkts
ETI

41



Teachers’ Retirement System of the City of New York
Performance Overview as of March 31, 2012

$44.6B Under Management
Portfolio Asset Allocation: March 31, 2012

Asset Allocation

Relative Mix to Adjusted New Policy Weights
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NYC TEACHERS' RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS

(as of March 31st 2012)

ASSET CLASS ALLOCATIONS
Actual Policy Target Adjustment Adjusted Policy

TOTAL EQUITIES $31,287.9 70.1% 63.0% NA 61.8%

TOTAL FIXED INCOME $13,328.8 29.9% 37.0% NA 38.3%

TOTAL ASSETS 100.0% 100.0% NA 100.0%

Actual % Policy Target % Adjustment
Adjusted for 

Parking Places

US Equities $17,461.6 39.1% 31.0% 3.8% 34.8% -6.0% / 6.0% 28.8% - 40.8%

Non-US Equities/EAFE $6,093.1 13.7% 9.0% NA 9.0% -4.0% / 4.0% 5.0% - 13.0%

Emerging Markets $2,517.0 5.6% 8.0% NA 8.0% -4.0% / 4.0% 4.0% - 12.0%

Real Estate Investment Trusts $2,120.9 4.8% 3.0% NA 3.0% -1.5% / 1.5% 1.5% - 4.5%

TOTAL PUBLIC EQUITY 63.2% 51.0% NA 54.8% -5.0% / 5.0% 49.8% - 59.8%

**
PRIVATE REAL ESTATE

* 1.8% 6.0% NA 1.8% -2.0% / 2.0% 4.0% - 8.0%

**
PRIVATE EQUITY

* 5.2% 6.0% NA 5.2% -2.0% / 2.0% 4.0% - 8.0%

TOTAL EQUITIES 70.1% 63.0% NA 61.8%

Actual % Policy Target % Adjustment
Adjusted for 

Parking Places

US - Government $1,046.8 2.3% 22.2% NA

US - Mortgage $3,499.0 7.8% 42.1% NA

US - Investment Grade Credit $2,568.8 5.8% 35.7% NA

TOTAL CORE + 5 $7,114.7 15.9% 18.0% 3.6% 21.6% -4.0% / 4.0% 17.6% - 25.6%

TIPS $1,375.2 3.1% 4.0% NA 4.0% -2.0% / 2.0% 2.0% - 6.0%

High Yield $2,658.2 6.0% 4.0% 4.9% 8.9% -2.0% / 2.0% 6.9% - 10.9%

Convertible Bonds $963.5 2.2% 3.0% NA 3.0% -1.5% / 1.5% 1.5% - 4.5%

EMD $0.0 0.0% 3.0% NA 0.0% -1.5% / 1.5% 1.5% - 4.5%
***

ETI $369.9 0.8% ***
2.0% NA ***

0.8%

Cash $516.3 1.2% N/A NA N/A 0.0% / 5.0% 0.0% - 5.0%

TOTAL PUBLIC FIXED INCOME 29.1% 32.0% NA 37.5% -11.0% / 11.0% 26.5% - 48.5%

**
OPPORTUNISTIC FIXED INCOME 0.7% 5.0% NA 0.7% -2.0% / 2.0% 3.0% - 7.0%

TOTAL FIXED INCOME 29.9% 37.0% NA 38.3%

*

**

***

-4.0%

Target Range %

Assumes a 50%/50% weighting to Core and Non-Core Real Estate.

-

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.

21.6%

C
o

r
e

 +
5

25.6%/ 4.0% 17.6%

N/A

$331.2

$13,328.8

$12,997.6

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.

***
0.8%

In $MM  Target Range %

$28,192.5

In $MM  

+ / - %

+ / - %

$790.2

$2,305.3

$31,287.9

In $MM  

$44,616.8
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NYC TEACHERS' RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS

(as of March 31st 2012)

Adjustments to Long-Term Asset Allocation

1) Private Equity

2) Real Estate

3) Emerging Markets Debt

4) Opportunistic Fixed Income

Impact of Adjustments

1) Core +5 Policy Target % 18.0%

Adjustment: 50% of uninvested Real Estate 2.1%

Adjustment: 50% of uninvested Emerging Markets Debt 1.5%

Adjusted Core+5 Policy Target % 21.6%

2) High Yield Policy Target % 4.0%

Adjustment: 50% of uninvested Emerging Markets Debt 1.5%

Adjustment: 80% of uninvested Opportunistic Fixed Income 3.4%

Adjusted High Yield Policy Target % 8.9%

3) Domestic Equity Policy Target % 31.0%

Adjustment: 20% of (over)/underallocation of OFI 0.9%

Adjustment: 100% of (over)/underallocation of PE 0.8%

Adjustment: 50% of (over)/underallocation of RE 2.1%

Adjusted Domestic Equity Policy Target % 34.8%

80% of the amount over/under target will be added/subtracted from the High Yield target allocation and 20% of the amount over/under target will be added/subtracted from the US Equities 

target allocation.

The amount over/under target will be added/subtracted from the US Equity target allocation.

The amount over/under target will be added/subtracted from the Core+5 target allocation.

50% of the amount over/under target will be added/subtracted from the Core+5 target allocation and 50% of the amount over/under target will be added/subtracted from the High Yield target 

allocation.

44



NYC TEACHERS' RETIREMENT SYSTEM

CLASSIFICATION OF INVESTMENTS

(as of March 31st 2012)

US Equities

62%

Non-US Equities/

EAFE

22%

Emerging Markets

9%

Real Estate 

Investment Trusts

8%

Total Public Equities

US - Government

8%

US - Mortgage

27%

US - Investment 

Grade Credit

20%

TIPS

11%
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20%

Convertible

Bonds

7%

***ETI

3%

Cash

4%

Total Public Fixed Income
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Trailing Trailing 06/30/11 Trailing Trailing* Trailing* Trailing* Trailing*
1 Month 3 Months 03/31/12 1 Year 2 Years 3 Years 5 Years 10 Years

MARKET INDICATORS

STANDARD &  POORS 500 3.29 12.59 8.43 8.54 12.03 23.41 2.01 4.11
S&P MIDCAP INDEX 400 1.88 13.50 2.73 1.98 13.77 28.54 4.78 7.70
RUSSELL 1000 3.13 12.90 7.73 7.86 12.18 24.02 2.18 4.53
RUSSELL 2000 2.56 12.44 1.45 -0.18 12.05 26.89 2.13 6.45
RUSSELL 3000 3.08 12.87 7.21 7.18 12.17 24.25 2.17 4.67
RUSSELL 3000 GROWTH 3.19 14.58 9.44 10.14 14.59 25.50 5.01 4.41
RUSSELL 3000 VALUE 2.98 11.16 5.02 4.30 9.80 23.03 -0.75 4.72

MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 -5.77 2.00 17.12 -3.51 5.70
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 -8.52 4.24 25.41 4.97 14.47
FTSE CUSTOM BENCHMARK -2.36 14.65 -6.23 -6.89 5.83 28.65 6.25 ****
MSCI WORLD INDEX 1.34 11.72 0.46 1.14 7.39 20.90 -0.13 5.27
MSCI EUROPE SMID CAP INDEX 0.30 16.50 -10.94 -9.85 4.48 23.50 **** ****

NYC - TREASURY AGENCY PLUS FIVE -2.07 -2.74 11.82 15.61 11.39 6.23 8.45 7.64
CITIGROUP MORTGAGE 0.07 0.61 3.94 6.38 5.45 5.30 6.41 5.71
NYC - INVESTMENT GRADE CREDIT INDEX -0.72 2.09 6.65 9.16 8.02 11.99 6.57 6.42
NYC - CORE PLUS FIVE -0.69 0.38 6.56 9.30 7.53 7.63 7.05 6.44
CITIGROUP BROAD INVESTMENT GRADE -0.56 0.25 5.33 7.74 6.39 6.40 6.42 5.91
BARCLAYS CAPITAL AGGREGATE -0.55 0.30 5.30 7.71 6.40 6.83 6.24 5.80

CITIGROUP BB & B -0.19 4.54 6.23 7.34 10.48 18.82 5.83 7.57
BofA MERRILL LYNCH HY MASTER II -0.09 5.15 4.60 5.64 9.82 23.77 7.84 8.95

BARCLAYS CAPITAL GLOBAL US TIPS (INFLATION NOTES) -1.07 0.86 8.25 12.20 10.06 8.75 7.61 7.51

BofA ML ALL CONVERTIBLES  EX  MANDATORY 1.24 9.86 1.03 0.42 8.35 21.05 4.38 ****

DJ WILSHIRE REAL ESTATE SECURITIES INDEX 5.18 10.88 8.80 13.17 18.64 44.61 -0.93 10.29
NCREIF NFI-ODCE NET 2.53 2.53 8.79 13.57 16.25 3.17 -1.33 ****

91 DAY TREASURY BILL 0.01 0.01 0.03 0.07 0.11 0.13 1.23 1.91

THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Market Indicator Page *NYC Teachers' Retirement System
March 31, 2012
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NYC Teachers' Retirement System Contribution to Return - March 2012
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RESIDUAL

1 Month - Total Fund   
Return 1 13%

3 Months - Total Fund 
Return 7 97%

FYTD   - Total Fund   
Return 3 54%

Fiscal Year Ending 6/30/11 
Total Fund Return 23 28%

Calendar Year Ending 2011 
Total Fund Return 1 83%Return 1.13% Return 7.97% Return 3.54% Total Fund Return 23.28% Total Fund Return 1.83%

47



Page 1

Assets % Trailing Trailing Fiscal Calendar FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr Trailing Trailing* Trailing* Trailing* Since 
($MM) of Total 1 Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception

   ASSET CLASS SUMMARY

DOMESTIC EQUITY 17,461.6$     39.12% 2.93% 12.96% 6.56% 12.96% 32.73% 0.41% 17.33% 28.33% -37.09% 6.47% 24.14% 2.13% **** 9.69%

INTERNATIONAL EAFE 6,093.1 13.65% 0.08 10.82 -5.74 10.82 31.73 -9.82 11.42 32.77 -42.36 -3.13 18.61 -1.68 **** 6.10

EMERGING MARKETS 2,517.0 5.64% -2.77 14.28 -7.28 14.28 **** **** **** **** **** -7.67 **** **** **** -7.67

REAL ESTATE EQUITY SECURITIES 2,120.9 4.75% 4.95 11.02 8.62 11.02 35.33 8.03 32.10 30.86 -41.06 12.63 45.03 -0.33 **** 13.31

CORE + 5 7,114.7 15.94% -0.38 1.05 6.50 1.05 5.19 8.73 8.58 8.54 2.98 9.07 9.00 6.96 6.45 8.40

CONVERTIBLE BONDS 963.5 2.16% 0.36 8.07 -0.31 8.07 18.90 -4.22 13.18 34.16 **** -1.01 15.63 **** **** 5.76

TIPS MANAGERS 1,375.2 3.08% -1.02 0.80 8.58 0.80 7.17 13.50 6.47 10.14 -0.74 12.30 8.74 7.74 **** 6.24

ENHANCED YIELD 2,658.2 5.96% -0.32 4.22 5.01 4.22 14.49 5.55 13.43 38.75 -18.14 5.94 17.53 7.49 8.17 6.13

OPPORTUNISTIC FIXED INCOME 331.2 0.74% 1.86 6.46 -5.78 6.46 17.89 -3.20 23.88 18.09 -9.68 -1.61 19.66 **** **** ****

ECONOMICALLY TARGETED INVESTMENTS 369.9 0.83% 0.00 0.76 4.70 0.76 4.32 6.70 6.61 7.62 6.43 6.63 6.16 6.49 5.99 9.69

PRIVATE EQUITY 2,322.6 5.20% 0.62 1.16 3.22 1.16 18.65 15.80 14.04 -4.44 -1.50 8.01 11.81 7.05 **** 11.78

PRIVATE REAL ESTATE 787.8 1.77% 2.14 3.57 14.29 3.57 24.82 24.55 9.99 -44.20 -7.61 19.11 -2.39 4.38 **** 8.04

CASH 516.3 1.16% 0.03 0.09 0.31 0.09 0.44 0.50 0.45 1.23 3.70 0.55 0.67 2.02 **** 2.72

   TOTAL TEACHERS 44,631.8$     1.13% 7.97% 3.54% 7.97% 23.28% 1.83% 13.92% 21.15% -26.35% 4.97% 17.57% 3.09% 6.06% 8.54%

TOTAL EQUITY 28,192.5 63.17% 3.04 13.45 3.87 13.45 32.71 -2.35 16.64 29.37 -38.60 4.69 23.84 1.09 **** 5.79

TOTAL FIXED INCOME 12,812.6 28.71% -0.32 2.18 6.08 2.18 8.04 7.95 9.77 14.75 -2.25 8.46 11.01 7.31 **** 6.26

TOTAL PRIVATE EQUITY 2,322.6 5.20% 0.62 1.16 3.22 1.16 18.65 15.80 14.04 -4.44 -1.50 8.01 11.81 7.05 **** 11.78

TOTAL PRIVATE REAL ESTATE 787.8 1.77% 2.14 3.57 14.29 3.57 24.82 24.55 9.99 -44.20 -7.61 19.11 -2.39 4.38 **** 8.04

TOTAL CASH 516.3 1.16% 0.03 0.09 0.31 0.09 0.44 0.50 0.45 1.23 3.70 0.55 0.67 2.02 **** 2.72

   * Returns data throughout the various reports are shown Gross of Fees with the exception of PE, RE, Opp FI, and Hedge Funds.

THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Manager / Benchmark Comparison Report *NYC Teachers' Retirement System
March 31, 2012
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Assets % Trailing Trailing Fiscal Calendar FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr Trailing Trailing* Trailing* Trailing* Since 
($MM) of Total 1 Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception

THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Manager / Benchmark Comparison Report *NYC Teachers' Retirement System
March 31, 2012

   EQUITY ASSET CLASS SUMMARY 

DOMESTIC EQUITY 17,461.6$     39.12% 2.93% 12.96% 6.56% 12.96% 32.73% 0.41% 17.33% 28.33% -37.09% 6.47% 24.14% 2.13% 4.68% 9.69%

PASSIVE DOMESTIC EQUITY 16,519.0 37.01% 2.92 12.93 6.63 12.93 32.54 0.35 17.23 28.40 -37.16 6.50 24.10 2.16 4.68 8.78
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- (0.16) 0.06 (0.58) 0.06 0.17 (0.67) 0.30 0.06 0.15 (0.68) (0.15) (0.01) 0.01 

     TOTAL RUSSELL 3000 14,297.6 32.03% 3.08 12.84 7.25 12.84 32.58 1.05 17.23 28.40 -37.16 7.21 24.35 2.29 4.75 9.72
     RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- (0.01) (0.03) 0.04 (0.03) 0.21 0.02 0.30 0.06 0.15 0.03 0.10 0.11 0.07 

     TOTAL MID CAP PASSIVE 2,221.4 4.98% 1.91 13.51 2.76 13.51 **** **** **** **** **** 2.05 **** **** **** 8.02
     S&P 400 MIDCAP 1.88 13.50 2.73 13.50 39.38 -1.73 16.71 37.22 -38.43 1.98 28.54 4.78 7.70

+/- 0.03 0.01 0.02 0.01 **** **** **** **** **** 0.06 **** **** ****

ACTIVE DOMESTIC EQUITY 886.2 1.99% 3.11 13.80 5.49 13.80 33.90 -0.73 17.55 31.51 -38.51 6.20 24.09 1.58 4.56 2.03
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- 0.02 0.94 (1.72) 0.94 1.53 (1.75) 0.62 3.17 (1.20) (0.98) (0.16) (0.60) (0.11)

     TOTAL LARGE CAP 453.3 1.02% 3.33 13.99 7.92 13.99 27.48 -0.78 12.82 **** **** 8.01 21.88 **** **** 21.88
     RUSSELL 1000 3.13 12.90 7.73 12.90 31.93 1.50 16.10 28.43 -37.60 7.86 24.02 2.18 4.53

+/- 0.20 1.09 0.18 1.09 (4.45) (2.28) (3.28) **** **** 0.14 (2.14) **** ****

     TOTAL EMERGING MGRS 248.8 0.56% 2.32 13.65 4.68 13.65 36.66 -0.49 21.13 29.70 -37.28 4.72 25.93 **** **** 2.65
     RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- (0.76) 0.79 (2.53) 0.79 4.29 (1.51) 4.20 1.36 0.03 (2.46) 1.69 **** ****

     TOTAL SMALL CAP ACTIVE 184.1 0.41% 3.62 13.56 0.97 13.56 52.71 0.58 29.21 **** **** 3.91 **** **** **** 27.86
     RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- 1.05 1.12 (0.48) 1.12 15.30 4.76 2.36 **** **** 4.10 **** **** ****

 TOTAL U.S. ENVIRONMENTAL 56.5 0.13% 2.42 10.44 2.93 10.44 35.39 1.20 27.39 31.28 **** 3.73 29.67 **** **** 6.09
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- (0.14) (2.00) 1.48 (2.00) (2.02) 5.38 0.54 4.10 **** 3.92 2.78 **** ****

INTERNATIONAL EQUITY 8,610.0 19.29% -0.66 11.33 -6.11 11.33 31.81 -10.53 11.43 32.77 -42.36 -4.03 18.48 -1.74 6.55 6.30

ACTIVE DEVELOPED MARKETS 4,662.5 10.45% 0.15 10.54 -5.57 10.54 30.77 -9.88 11.12 32.51 -42.05 -3.40 18.25 -1.73 6.56 6.30
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

+/- 0.62 (0.32) 1.64 (0.32) 0.41 2.26 3.37 0.73 1.34 2.37 1.13 1.78 0.86 

NON-U.S. ENVIRONMENTAL 83.9 0.19% 2.05 14.70 2.58 14.70 30.14 -6.66 8.67 33.34 **** 4.27 19.62 **** **** -2.29
MSCI DEV STD WORLD INDEX GROSS 1.34 11.72 0.46 11.72 31.19 -5.02 12.34 30.80 -40.33 1.14 20.90 -0.13 5.27

+/- 0.71 2.99 2.12 2.99 (1.05) (1.64) (3.67) 2.54 **** 3.13 (1.28) **** ****

NON-U.S. ACTIVIST 101.7 0.23% 1.87 21.12 -11.74 21.12 47.39 -23.39 36.48 42.60 **** -12.40 32.44 **** **** 21.86
MSCI EUROPE SMID CAP INDEX 0.30 16.50 -10.94 16.50 42.09 -17.56 16.03 53.23 -52.13 -9.85 23.50 **** ****

+/- 1.57 4.63 (0.80) 4.63 5.30 (5.84) 20.45 (10.63) **** (2.55) 8.94 **** ****

ACTIVE EMERGING MARKETS 496.0 1.11% -1.97 **** **** **** **** **** **** **** **** **** **** **** **** -1.08
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 14.14 28.17 -18.17 16.03 53.23 -52.13 -8.52 25.41 4.97 14.47

+/- 1.35 **** **** **** **** **** **** **** **** **** **** **** ****

PASSIVE DEVELOPED MARKETS 1,244.1 2.79% -0.41 10.90 -6.96 10.90 **** **** **** **** **** **** **** **** **** -6.96
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

+/- 0.06 0.04 0.26 0.04 **** **** **** **** **** **** **** **** ****

PASSIVE EMERGING MARKETS 2,021.0 4.53% -2.90 13.98 -7.52 13.98 **** **** **** **** **** -7.91 **** **** **** -7.91
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 14.14 28.17 -18.17 19.20 79.02 -53.17 -8.52 25.41 4.97 14.47

+/- 0.42 (0.16) 0.04 (0.16) **** **** **** **** **** 0.61 **** **** ****
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   FIXED INCOME ASSET CLASS SUMMARY 

TOTAL FIXED INCOME 12,812.6$     28.71% -0.32% 2.18% 6.08% 2.18% 8.04% 7.95% 9.77% 14.75% -2.25% 8.46% 11.01% 7.31% **** 6.26%

CORE + 5 7,114.7 15.94% -0.38 1.05 6.50 1.05 5.19 8.73 8.58 8.54 2.98 9.07 9.00 6.96 6.45 8.40
NYC - CORE PLUS FIVE -0.69 0.38 6.56 0.38 4.15 9.40 7.13 6.28 6.64 9.30 7.63 7.05 6.44

+/- 0.31 0.67 (0.06) 0.67 1.04 (0.67) 1.45 2.26 (3.66) (0.24) 1.36 (0.08) 0.01 

     ALL MORTGAGE 3,499.0 7.84% 0.32 1.22 4.55 1.22 4.90 6.32 7.70 8.30 3.09 6.83 7.10 6.29 5.75 7.37
     CITIGROUP MORTGAGE INDEX 0.07 0.61 3.94 0.61 3.74 6.38 5.50 5.76 8.49 6.38 5.30 6.41 5.71

+/- 0.24 0.61 0.61 0.61 1.16 (0.06) 2.20 2.54 (5.40) 0.46 1.79 (0.12) 0.04 

     ALL INVESTMENT GRADE CREDIT 2,568.8 5.76% -0.62 2.40 6.64 2.40 6.92 7.79 9.47 19.96 -6.90 9.09 13.91 6.74 6.47 7.61
     NYC - INVESTMENT GRADE CREDIT -0.72 2.09 6.65 2.09 5.94 7.80 8.36 16.36 -4.06 9.16 11.99 6.57 6.42

+/- 0.11 0.30 (0.01) 0.30 0.98 (0.01) 1.11 3.60 (2.84) (0.07) 1.92 0.17 0.06 

     ALL TREASURY / AGENCY 1,046.8 2.35% -2.09 -2.64 11.59 -2.64 2.45 18.21 9.39 -5.89 17.50 15.31 6.65 8.58 7.76 8.25
     NYC - TREASURY AGENCY PLUS FIVE -2.07 -2.74 11.82 -2.74 2.44 18.44 9.24 -7.44 18.91 15.61 6.23 8.45 7.64

+/- (0.02) 0.10 (0.24) 0.10 0.01 (0.24) 0.15 1.55 (1.41) (0.30) 0.42 0.13 0.12 

TOTAL TIPS MANAGERS 1,375.2 3.08% -1.02 0.80 8.58 0.80 7.17 13.50 6.47 10.14 -0.74 12.30 8.74 7.74 **** 6.24
BARCLAYS CAPITAL US TIPS INDEX -1.07 0.86 8.25 0.86 7.74 13.56 6.37 11.41 -2.35 12.20 8.75 7.61 7.51

+/- 0.05 (0.06) 0.33 (0.06) (0.57) (0.06) 0.10 (1.27) 1.61 0.10 (0.02) 0.13 ****

TOTAL ENHANCED YIELD 2,658.2 5.96% -0.32 4.22 5.01 4.22 14.49 5.55 13.43 38.75 -18.14 5.94 17.53 7.49 8.17 6.13
CITIGROUP BB & B -0.19 4.54 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 7.34 18.82 5.83 7.57

+/- (0.13) (0.33) (1.23) (0.33) (0.11) (1.03) 0.08 (1.62) 6.96 (1.40) (1.29) 1.66 0.60 

TOTAL CONVERTIBLE BONDS 963.5 2.16% 0.36 8.07 -0.31 8.07 18.90 -4.22 13.18 34.16 **** -1.01 15.63 **** **** 5.76
BofA ML ALL CONVERTIBLES  EX  MANDATORY 1.24 9.86 1.03 9.86 22.79 -3.42 16.52 47.19 -33.02 0.42 21.05 4.38 ****

+/- (0.87) (1.79) (1.34) (1.79) (3.89) (0.81) (3.34) (13.03) **** (1.43) (5.42) **** ****

TOTAL OPPORTUNISTIC FIXED 331.2 0.74% 1.86 6.46 -5.78 6.46 17.89 -3.20 23.88 18.09 -9.68 -1.61 19.66 **** **** ****
JP MORGAN HY PLUS 3% 0.34 6.42 8.60 6.42 18.79 8.73 18.05 61.90 -23.83 10.41 27.52 11.44 ****

+/- 1.51 0.03 (14.38) 0.03 (0.90) (11.93) 5.83 (43.81) 14.15 (12.02) (7.86) **** ****

ECONOMICALLY TARGETED INVESTMENTS 369.9 0.83% 0.00 0.76 4.70 0.76 4.32 6.70 6.61 7.62 6.43 6.63 6.16 6.49 5.99 9.69
TEACHERS CUSTOM BENCHMARK (NO CASH) -0.28 0.37 4.89 0.37 7.36 7.51 6.31 5.12 6.62 7.36 6.15 6.24 5.72

+/- 0.29 0.39 (0.19) 0.39 (3.04) (0.81) 0.30 2.50 (0.19) (0.73) 0.01 0.25 0.27 

   CASH ASSET CLASS SUMMARY 

TOTAL CASH 516.3 1.16% 0.03 0.09 0.31 0.09 0.44 0.50 0.45 1.23 3.70 0.55 0.67 2.02 **** 2.72
ML 91 DAY TREASURY BILL INDEX 0.01 0.01 0.03 0.01 0.07 0.10 0.13 0.21 2.06 0.07 0.13 1.23 1.91

+/- 0.02 0.08 0.28 0.08 0.38 0.40 0.32 1.02 1.64 0.48 0.54 0.79 ****
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  US EQUITY

TOTAL RUSSELL 3000 14,297.6 32.03% 3.08 12.84 7.25 12.84 32.58 1.05 17.23 28.40 -37.16 7.21 24.35 2.29 4.75 9.72
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- (0.01) (0.03) 0.04 (0.03) 0.21 0.02 0.30 0.06 0.15 0.03 0.10 0.11 0.07 

STATE STREET R3000 7,033.4 15.76% 3.08 12.83 7.32 12.83 **** 1.20 **** **** **** 7.31 **** **** **** 17.53
BLACKROCK R3000 7,264.2 16.28% 3.08 12.84 7.18 12.84 32.14 0.89 16.92 **** **** 7.11 **** **** **** 20.72
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

STATE STREET R3000 +/- (0.01) (0.03) 0.11 (0.03) **** 0.17 **** **** **** 0.12 **** **** ****
BLACKROCK R3000 +/- (0.01) (0.03) (0.04) (0.03) (0.23) (0.13) (0.01) **** **** (0.07) **** **** ****

TOTAL SMALL CAP 184.1 0.41% 3.62 13.56 0.97 13.56 52.71 0.58 29.21 **** **** 3.91 **** **** **** 27.86
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- 1.05 1.12 (0.48) 1.12 15.30 4.76 2.36 **** **** 4.10 **** **** ****

TOTAL SMALL CAP ACTIVE 184.1 0.41% 3.62 13.56 0.97 13.56 52.71 0.58 29.21 **** **** 3.91 **** **** **** 27.86
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- 1.05 1.12 (0.48) 1.12 15.30 4.76 2.36 **** **** 4.10 **** **** ****

TOTAL SMALL CAP GROWTH ACTIVE 184.1 0.41% 3.62 13.56 0.97 13.56 52.71 0.58 29.21 **** **** 3.91 **** **** **** 27.86
BROWN AM (D) 184.1 0.41% 3.62 13.56 0.97 13.56 52.71 0.58 29.21 **** **** 3.91 **** **** **** 27.86
RUSSELL 2000  GROWTH 2.03 13.28 1.28 13.28 43.50 -2.91 29.09 34.47 -38.53 0.68 28.36 4.15 6.00

TOTAL SMALL CAP GROWTH +/- 1.58 0.28 (0.31) 0.28 9.21 3.49 0.12 **** **** 3.23 **** **** ****
BROWN AM +/- 1.58 0.28 (0.31) 0.28 9.21 3.49 0.12 **** **** 3.23 **** **** ****

TOTAL MID CAP 2,221.4 4.98% 1.91 13.51 2.76 13.51 **** **** **** **** **** 2.05 **** **** **** 8.02
RUSSELL MIDCAP 2.24 12.94 2.88 12.94 38.47 -1.55 26.85 27.18 -33.80 3.31 29.12 3.02 7.85

+/- (0.33) 0.57 (0.12) 0.57 **** **** **** **** **** (1.26) **** **** ****

TOTAL MID CAP PASSIVE 2,221.4 4.98% 1.91 13.51 2.76 13.51 **** **** **** **** **** 2.05 **** **** **** 8.02
SSGA S&P 400 2,221.4 4.98% 1.91 13.51 2.76 13.51 **** **** **** **** **** 2.05 **** **** **** 8.02
S&P 400 MIDCAP 1.88 13.50 2.73 13.50 39.38 -1.73 16.71 37.22 -38.43 1.98 28.54 4.78 7.70

TOTAL MID CAP PASSIVE +/- 0.03 0.01 0.02 0.01 **** **** **** **** **** 0.06 **** **** ****
SSGA S&P 400 +/- 0.03 0.01 0.02 0.01 **** **** **** **** **** 0.06 **** **** ****

TOTAL LARGE CAP GROWTH 154.8 0.35% 3.73 15.38 12.78 15.38 27.52 2.98 9.54 **** **** 13.26 **** **** **** 20.08
PROFIT INV MGMT (D) 154.8 0.35% 3.73 15.38 12.78 15.38 27.52 2.98 9.54 **** **** 13.26 **** **** **** 20.08
RUSSELL 1000 GROWTH 3.29 14.69 10.19 14.69 35.01 2.64 16.71 37.22 -38.43 11.02 25.27 5.10 4.29

TOTAL LARGE CAP GROWTH +/- 0.44 0.69 2.59 0.69 (7.49) 0.34 (7.17) **** **** 2.24 **** **** ****
PROFIT INV MGMT +/- 0.44 0.69 2.59 0.69 (7.49) 0.34 (7.17) **** **** 2.24 **** **** ****

TOTAL LARGE CAP CORE 298.4 0.67% 3.13 13.28 5.55 13.28 29.23 -1.94 15.87 **** **** 5.47 23.66 **** **** 23.66
SEIZERT CAPITAL PTNRS (D) 156.1 0.35% 2.37 12.25 4.89 12.25 30.63 -0.02 15.84 **** **** 4.57 **** **** **** 20.32
PIEDMONT INV ADV (D) 142.3 0.32% 3.97 14.44 6.29 14.44 27.72 -4.01 15.91 **** **** 6.48 **** **** **** 17.84
RUSSELL 1000 3.13 12.90 7.73 12.90 31.93 1.50 16.10 28.43 -37.60 7.86 24.02 2.18 4.53

TOTAL LARGE CAP CORE +/- (0.00) 0.38 (2.18) 0.38 (2.70) (3.44) (0.23) **** **** (2.39) (0.37) **** ****
SEIZERT CAPITAL PTNRS +/- (0.76) (0.65) (2.84) (0.65) (1.30) (1.52) (0.26) **** **** (3.30) **** **** ****

PIEDMONT INV ADV +/- 0.84 1.53 (1.44) 1.53 (4.21) (5.51) (0.19) **** **** (1.39) **** **** ****

TOTAL LARGE CAP 453.3 1.02% 3.33 13.99 7.92 13.99 27.48 -0.78 12.82 **** **** 8.01 21.88 **** **** 21.88
RUSSELL 1000 3.13 12.90 7.73 12.90 31.93 1.50 16.10 28.43 -37.60 7.86 24.02 2.18 4.53

+/- 0.20 1.09 0.18 1.09 (4.45) (2.28) (3.28) **** **** 0.14 (2.14) **** ****
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  EMERGING MANAGERS

TOTAL EMERGING MGRS 248.8 0.56% 2.32 13.65 4.68 13.65 36.66 -0.49 21.13 29.70 -37.28 4.72 25.93 **** **** 2.65
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

+/- (0.76) 0.79 (2.53) 0.79 4.29 (1.51) 4.20 1.36 0.03 (2.46) 1.69 **** ****

F.I.S FUND MGMT 87.2 0.20% 2.85 14.21 7.07 14.21 33.61 0.59 16.51 27.00 -35.46 7.68 24.21 **** **** 2.21
CAPITAL PROSPECTS 36.1 0.08% 2.48 12.73 4.09 12.73 33.83 -0.91 18.58 27.10 -37.68 3.56 23.57 **** **** 0.98
RUSSELL 3000 3.08 12.87 7.21 12.87 32.37 1.03 16.93 28.34 -37.31 7.18 24.25 2.17 4.67

F.I.S FUND MGMT +/- (0.23) 1.35 (0.15) 1.35 1.24 (0.43) (0.42) (1.34) 1.85 0.49 (0.04) **** ****
CAPITAL PROSPECTS +/- (0.61) (0.14) (3.12) (0.14) 1.46 (1.94) 1.65 (1.24) (0.37) (3.63) (0.68) **** ****

ATTUCKS 40.0 0.09% 2.14 11.83 1.74 11.83 41.37 -1.11 28.59 26.84 -36.42 1.35 27.89 **** **** 3.28
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- (0.42) (0.60) 0.30 (0.60) 3.96 3.07 1.74 (0.34) (2.62) 1.53 0.99 **** ****

PROGRESS EQUITY 85.5 0.19% 1.82 14.35 3.97 14.35 38.41 -1.09 22.53 34.20 -40.56 3.93 26.85 **** **** 2.39
RUSSELL MIDCAP 2.24 12.94 2.88 12.94 38.47 -1.55 25.47 40.46 -41.46 3.31 29.12 3.02 7.85

+/- (0.42) 1.41 1.10 1.41 (0.06) 0.46 (2.94) (6.26) 0.90 0.62 (2.27) **** ****

  U.S. ENVIRONMENTAL

TOTAL U.S. ENVIRONMENTAL 56.5 0.13% 2.42 10.44 2.93 10.44 35.39 1.20 27.39 31.28 **** 3.73 29.67 **** **** 6.09
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- (0.14) (2.00) 1.48 (2.00) (2.02) 5.38 0.54 4.10 **** 3.92 2.78 **** ****

WALDEN ASSET MGMT 56.5 0.13% 2.42 10.44 2.93 10.44 35.39 1.20 25.69 29.88 **** 3.73 28.35 **** **** 7.57
RUSSELL 2000 2.56 12.44 1.45 12.44 37.41 -4.18 26.85 27.18 -33.80 -0.18 26.89 2.13 6.45

+/- (0.14) (2.00) 1.48 (2.00) (2.02) 5.38 (1.16) 2.70 **** 3.92 1.45 **** ****

  NON - US EQUITY

TOTAL INTL GROWTH 1,764.2 3.95% 0.55 12.41 -3.14 12.41 30.49 -9.44 12.52 34.40 -40.92 -1.31 19.13 **** **** -1.46
BAILLIE 917.4 2.06% -0.16 12.21 -4.81 12.21 35.22 -10.27 18.23 41.76 -44.08 -1.77 23.34 **** **** -1.36
WALTER -SCOTT 846.3 1.90% 1.34 12.64 -1.28 12.64 28.62 -6.51 14.30 34.26 -32.07 3.17 19.39 **** **** 2.82
MSCI EAFE GROWTH 0.22 12.10 -5.55 12.10 31.65 -11.82 12.60 29.91 -42.46 -3.37 18.14 -1.53 ****

TOTAL INTL GROWTH +/- 0.34 0.31 2.41 0.31 (1.16) 2.38 (0.08) 4.49 1.54 2.06 0.99 **** ****
BAILLIE +/- (0.38) 0.11 0.74 0.11 3.57 1.55 5.63 11.85 (1.62) 1.60 5.20 **** ****

WALTER -SCOTT +/- 1.12 0.54 4.27 0.54 (3.03) 5.31 1.70 4.35 10.39 6.54 1.25 **** ****

TOTAL INTL VALUE 1,715.3 3.84% 0.43 8.76 -6.63 8.76 30.22 -9.34 9.44 31.02 -42.34 -4.00 17.65 -2.88 **** 6.14
SPRUCEGROVE (NEW) 910.7 2.04% 0.31 10.96 -4.01 10.96 31.97 -9.15 19.93 35.62 -41.62 -0.61 22.15 **** **** -1.59
MONDRIAN INVESTMENT PARTNERS LTD II 803.6 1.80% 0.57 6.36 -4.66 6.36 29.90 -2.88 3.16 24.13 **** -1.01 16.30 **** **** -3.31
MSCI EAFE VALUE -1.03 9.85 -8.47 9.85 30.10 -11.65 3.81 35.06 -43.68 -7.25 17.19 -4.60 ****

TOTAL INTL VALUE +/- 1.47 (1.09) 1.84 (1.09) 0.12 2.31 5.63 (4.04) 1.34 3.25 0.46 1.72 ****
SPRUCEGROVE (NEW) +/- 1.34 1.11 4.46 1.11 1.87 2.50 16.12 0.56 2.06 6.65 4.96 **** ****

MONDRIAN INVESTMENT PARTNERS LTD II +/- 1.61 (3.49) 3.82 (3.49) (0.20) 8.76 (0.65) (10.93) **** 6.24 (0.90) **** ****

TOTAL INTL CORE 1,182.4 2.65% -0.29 11.05 -7.18 11.05 32.41 -11.30 11.45 32.36 -42.17 -5.12 18.40 **** **** -4.01
THORNBURG 571.7 1.28% 0.19 11.15 -5.25 11.15 32.98 -9.59 15.10 30.12 -42.86 -3.18 19.09 **** **** -3.49
BLACKROCK 368.5 0.83% -0.59 11.15 -8.51 11.15 31.95 -12.95 9.01 30.70 **** -6.37 17.28 **** **** -3.47
PHILADELPHIA 242.1 0.54% -0.95 10.67 -9.51 10.67 31.81 -12.66 7.36 40.88 -48.33 -7.63 18.67 **** **** -6.39
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

TOTAL INTL CORE +/- 0.17 0.19 0.04 0.19 2.05 0.85 3.70 0.58 1.22 0.65 1.28 **** ****
THORNBURG +/- 0.65 0.29 1.97 0.29 2.62 2.55 7.35 (1.66) 0.53 2.59 1.97 **** ****
BLACKROCK +/- (0.13) 0.29 (1.30) 0.29 1.59 (0.80) 1.26 (1.08) **** (0.60) 0.15 **** ****

PHILADELPHIA +/- (0.48) (0.19) (2.29) (0.19) 1.45 (0.52) (0.39) 9.10 (4.94) (1.86) 1.54 **** ****
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TOTAL ACTIVE DEVELOPED MARKETS 4,662.5 10.45% 0.15 10.54 -5.57 10.54 30.77 -9.88 11.14 32.60 -42.05 -3.40 18.25 -1.73 6.56 6.30
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

+/- 0.62 (0.32) 1.64 (0.32) 0.41 2.26 3.39 0.82 1.34 2.37 1.13 1.78 0.86 

TOTAL NON-U.S. ENVIRONMENTAL 83.9 0.19% 2.05 14.70 2.58 14.70 30.14 -6.66 8.67 33.34 **** 4.27 19.62 **** **** -2.29
F&C SGE 83.9 0.19% 2.05 14.71 2.58 14.71 27.70 -6.66 12.37 38.14 **** 4.27 20.81 **** **** 2.69
MSCI DEV STD WORLD INDEX GROSS 1.34 11.72 0.46 11.72 31.19 -5.02 12.34 30.80 -40.33 1.14 20.90 -0.13 5.27

TOTAL NON-U.S. ENVIRONMENTAL +/- 0.71 2.99 2.12 2.99 (1.05) (1.64) (3.67) 2.54 **** 3.13 (1.28) **** ****
F&C SGE +/- 0.71 2.99 2.12 2.99 (3.49) (1.64) 0.03 7.34 **** 3.13 (0.09) **** ****

TOTAL NON-U.S. ACTIVIST 101.7 0.23% 1.87 21.12 -11.74 21.12 47.39 -23.39 36.48 42.60 **** -12.40 32.44 **** **** 21.86
GOVERNANCE FOR OWNERS 101.7 0.23% 1.87 21.12 -11.74 21.12 47.39 -23.39 36.48 42.60 **** -12.40 32.44 **** **** 21.86
MSCI EUROPE SMID CAP INDEX 0.30 16.50 -10.94 16.50 42.09 -17.56 16.03 53.23 -52.13 -9.85 23.50 **** ****

TOTAL NON-U.S. ACTIVIST +/- 1.57 4.63 (0.80) 4.63 5.30 (5.84) 20.45 (10.63) **** (2.55) 8.94 **** ****
GOVERNANCE FOR OWNERS +/- 1.57 4.63 (0.80) 4.63 5.30 (5.84) 20.45 (10.63) **** (2.55) 8.94 **** ****

TOTAL ACTIVE DEVELOPED-ENV-ACTIVIST 4,849.0 10.86% 0.20 10.80 -5.57 10.80 31.04 -10.11 11.43 32.77 -42.36 -3.46 18.48 -1.74 **** 6.05
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

+/- 0.67 (0.06) 1.65 (0.06) 0.68 2.03 3.68 0.99 1.03 2.31 1.35 1.77 ****

TOTAL PASSIVE DEVELOPED MARKETS 1,244.1 2.79% -0.41 10.90 -6.96 10.90 **** **** **** **** **** **** **** **** **** -6.96
SSGA 1,244.1 2.79% -0.41 10.90 -6.96 10.90 **** **** **** **** **** **** **** **** **** -6.96
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

TOTAL PASSIVE DEVELOPED MARKETS +/- 0.06 0.04 0.26 0.04 **** **** **** **** **** **** **** **** ****
SSGA +/- 0.06 0.04 0.26 0.04 **** **** **** **** **** **** **** **** ****

TOTAL DEVELOPED MARKETS 6,093.1 13.65% 0.08 10.82 -5.74 10.82 31.73 -9.82 11.12 32.51 -42.05 -3.13 18.61 -1.68 **** 6.10
MSCI EAFE (NET DIVIDEND) -0.46 10.86 -7.22 10.86 30.36 -12.14 7.75 31.78 -43.39 -5.77 17.12 -3.51 5.70

+/- 0.54 (0.04) 1.47 (0.04) 1.37 2.32 3.37 0.73 1.34 2.64 1.49 1.83 ****

ACTIVE EMERGING MARKETS 496.0 1.11% -1.97 **** **** **** **** **** **** **** **** **** **** **** **** -1.08
EATON VANCE 496.0 1.11% -1.97 **** **** **** **** **** **** **** **** **** **** **** **** -1.08
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 14.14 28.17 -18.17 16.03 53.23 -52.13 -8.52 25.41 4.97 14.47

ACTIVE EMERGING MARKETS +/- 1.35 **** **** **** **** **** **** **** **** **** **** **** ****
EATON VANCE +/- 1.35 **** **** **** **** **** **** **** **** **** **** **** ****

PASSIVE EMERGING MARKETS 2,021.0 4.53% -2.90 13.98 -7.52 13.98 **** **** **** **** **** -7.91 **** **** **** -7.91
BLACKROCK - EM 2,021.0 4.53% -2.90 13.98 -7.52 13.98 **** **** **** **** **** -7.91 **** **** **** -7.91
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 14.14 28.17 -18.17 16.03 53.23 -52.13 -8.52 25.41 4.97 14.47

PASSIVE EMERGING MARKETS +/- 0.42 (0.16) 0.04 (0.16) **** **** **** **** **** 0.61 **** **** ****
BLACKROCK EM +/- 0.42 (0.16) 0.04 (0.16) **** **** **** **** **** 0.61 **** **** ****

TOTAL EMERGING MARKETS 2,517.0 5.64% -2.77 14.28 -7.28 14.28 **** **** **** **** **** -7.67 **** **** **** -7.67
MSCI EMERGING MARKETS FREE -3.32 14.14 -7.56 14.14 28.17 -18.17 16.03 53.23 -52.13 -8.52 25.41 4.97 14.47

+/- 0.55 0.14 0.28 0.14 **** **** **** **** **** 0.85 **** **** ****

TOTAL  INTERNATIONAL EQUITY 8,610.0 19.29% -0.66 11.33 -6.11 11.33 31.81 -10.53 11.43 32.77 -42.36 -4.03 18.48 -1.74 6.55 6.30
MSCI WORLD INDEX 1.34 11.72 0.46 11.72 31.19 -5.02 12.34 30.80 -40.33 1.14 20.90 -0.13 5.27

+/- (2.00) (0.39) (6.57) (0.39) 0.62 (5.51) (0.91) 1.97 (2.03) (5.17) (2.42) (1.61) 1.28 
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  REITS

TOTAL  REAL ESTATE EQUITY SECURITIES 2,120.9 4.75% 4.95 11.02 8.62 11.02 35.33 8.03 32.10 30.86 -41.06 12.63 45.03 -0.33 **** 13.31
MORGAN STANLEY 757.1 1.70% 5.13 11.66 8.14 11.66 36.41 6.91 33.27 34.42 -39.07 12.20 44.94 0.77 **** 14.56
SECURITY CAPITAL 267.1 0.60% 4.73 10.73 8.21 10.73 34.70 7.55 31.77 27.56 -39.62 11.82 46.20 -0.20 **** 9.31
ADELANTE CAPITAL MANAGEMENT 275.4 0.62% 5.24 10.63 9.97 10.63 34.55 10.19 30.87 29.00 -44.91 14.35 44.26 -1.89 **** 11.85
EUROPEAN REIT MTA 304.2 0.68% **** **** **** **** **** **** **** **** **** **** **** **** **** ****
COHEN & STEERS - REITS 258.8 0.58% **** **** **** **** **** **** **** **** **** **** **** **** **** ****
URDANG -REITS 258.3 0.58% **** **** **** **** **** **** **** **** **** **** **** **** **** ****
DJ WILSHIRE REAL ESTATE SECURITIES INDEX 5.18 10.88 8.80 10.88 35.23 8.87 28.47 29.01 -39.83 13.17 44.61 -0.93 10.29

TOTAL  REAL ESTATE EQUITY SECURITIES +/- (0.23) 0.14 (0.18) 0.14 0.10 (0.84) 3.63 1.85 (1.23) (0.54) 0.42 0.60 ****
MORGAN STANLEY +/- (0.05) 0.78 (0.66) 0.78 1.18 (1.97) 4.80 5.41 0.76 (0.97) 0.34 1.70 ****
SECURITY CAPITAL +/- (0.45) (0.15) (0.58) (0.15) (0.53) (1.32) 3.30 (1.45) 0.21 (1.35) 1.59 0.73 ****

ADELANTE CAPITAL MANAGEMENT +/- 0.06 (0.25) 1.18 (0.25) (0.68) 1.31 2.40 (0.01) (5.08) 1.17 (0.34) (0.96) ****

  FIXED INCOME

TOTAL STRUCTURED FIXED INCOME 7,114.7 15.94% -0.38 1.05 6.50 1.05 5.19 8.73 8.58 8.54 2.98 9.07 9.00 6.96 6.45 8.40
NYC - CORE PLUS FIVE -0.69 0.38 6.56 0.38 4.15 9.40 7.13 6.28 6.64 9.30 7.63 7.05 6.44

+/- 0.31 0.67 (0.06) 0.67 1.04 (0.67) 1.45 2.26 (3.66) (0.24) 1.36 (0.08) 0.01 

ALL MORTGAGE 3,499.0 7.84% 0.32 1.22 4.55 1.22 4.90 6.32 7.70 8.30 3.09 6.83 7.10 6.29 5.75 7.37
PIMCO 1,136.0 2.55% 0.22 0.90 4.30 0.90 4.61 6.46 7.26 8.47 5.26 6.63 6.92 6.69 6.14 7.65
BLACKROCK 1,151.3 2.58% 0.47 1.94 5.13 1.94 5.18 5.99 8.24 9.46 3.22 7.32 7.56 6.73 5.96 6.43
NEUBERGER BERMAN -MORT 394.7 0.88% 0.09 0.67 3.76 0.67 4.54 6.39 **** **** **** 6.05 **** **** **** 5.59
GOLDMAN SACHS -MORT 313.7 0.70% 0.06 0.71 4.56 0.71 3.86 6.60 5.82 **** **** 6.97 **** **** **** 5.72
WELLINGTON -MORT 315.8 0.71% 0.18 0.36 4.13 0.36 4.24 7.08 5.90 **** **** 6.83 **** **** **** 5.72
SMITH BREEDEN -MORT 157.4 0.35% 0.16 0.90 4.05 0.90 4.52 6.16 6.31 **** **** 6.51 **** **** **** 5.89
CITIGROUP MORTGAGE INDEX 0.07 0.61 3.94 0.61 3.74 6.38 5.50 5.76 8.49 6.38 5.30 6.41 5.71

ALL MORTGAGE +/- 0.24 0.61 0.61 0.61 1.16 (0.06) 2.20 2.54 (5.40) 0.46 1.79 (0.12) 0.04 
PIMCO +/- 0.15 0.29 0.36 0.29 0.87 0.08 1.76 2.71 (3.23) 0.26 1.61 0.27 0.43 

BLACKROCK +/- 0.39 1.32 1.19 1.32 1.44 (0.39) 2.74 3.70 (5.27) 0.94 2.26 0.32 0.25 
NEUBERGER BERMAN -MORT +/- 0.02 0.06 (0.18) 0.06 0.80 0.01 **** **** **** (0.33) **** **** ****

GOLDMAN SACHS -MORT +/- (0.01) 0.09 0.62 0.09 0.12 0.23 0.32 **** **** 0.59 **** **** ****
WELLINGTON -MORT +/- 0.11 (0.25) 0.19 (0.25) 0.50 0.71 0.40 **** **** 0.46 **** **** ****

SMITH BREEDEN -MORT +/- 0.09 0.28 0.11 0.28 0.78 (0.22) 0.81 **** **** 0.13 **** **** ****

ALL INVESTMENT GRADE CREDIT 2,568.8 5.76% -0.62 2.40 6.64 2.40 6.92 7.79 9.47 19.96 -6.90 9.09 13.91 6.74 6.47 7.61
BLACKROCK -CREDIT 666.2 1.49% -0.65 2.34 6.94 2.34 6.73 7.93 9.44 17.16 -4.82 9.44 12.91 6.98 6.90 7.22
TAPLIN,CANIDA -CREDIT 642.6 1.44% -0.59 2.18 6.12 2.18 6.94 7.81 9.26 21.33 -12.66 8.35 14.68 5.16 6.02 7.01
T.ROWE PRICE -CREDIT 644.3 1.44% -0.67 2.70 6.82 2.70 7.58 7.97 10.00 18.91 -3.22 9.49 13.63 7.73 6.89 7.88
PRUDENTIAL - CREDIT 365.0 0.82% -0.60 2.19 7.08 2.19 5.71 7.90 8.63 **** **** 9.43 **** **** **** 8.84
BARROW HANLEY - CREDIT 250.7 0.56% -0.48 2.61 6.15 2.61 7.47 6.76 10.00 **** **** 8.60 **** **** **** 8.79
NYC - INVESTMENT GRADE CREDIT -0.72 2.09 6.65 2.09 5.94 7.80 8.36 16.36 -4.06 9.16 11.99 6.57 6.42

ALL INVESTMENT GRADE CREDIT +/- 0.11 0.30 (0.01) 0.30 0.98 (0.01) 1.11 3.60 (2.84) (0.07) 1.92 0.17 0.06 
BLACKROCK -CREDIT +/- 0.07 0.25 0.29 0.25 0.79 0.14 1.08 0.80 (0.76) 0.28 0.92 0.41 0.48 

TAPLIN,CANIDA -CREDIT +/- 0.13 0.09 (0.53) 0.09 1.00 0.01 0.90 4.97 (8.60) (0.82) 2.69 (1.41) (0.39)
T.ROWE PRICE -CREDIT +/- 0.05 0.61 0.16 0.61 1.64 0.17 1.64 2.55 0.84 0.33 1.64 1.16 0.48 

PRUDENTIAL - CREDIT +/- 0.12 0.10 0.42 0.10 (0.23) 0.10 0.27 **** **** 0.27 **** **** ****
BARROW HANLEY - CREDIT +/- 0.24 0.52 (0.50) 0.52 1.53 (1.04) 1.64 **** **** (0.56) **** **** ****
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ALL TREASURY / AGENCY 1,046.8 2.35% -2.09 -2.64 11.59 -2.64 2.45 18.21 9.39 -5.89 17.50 15.31 6.65 8.58 7.76 8.25
PIMCO 407.3 0.91% -2.11 -2.57 11.27 -2.57 2.47 17.71 9.90 -4.47 16.19 14.81 7.20 8.66 7.87 7.97
STATE STREET -GOVT 339.9 0.76% -2.09 -2.69 11.86 -2.69 2.43 18.60 8.96 **** **** 15.72 **** **** **** 9.07
BLACKROCK -GOVT 299.7 0.67% -2.07 -2.69 11.70 -2.69 2.45 18.44 9.20 **** **** 15.52 **** **** **** 8.94
NYC - TREASURY AGENCY PLUS FIVE -2.07 -2.74 11.82 -2.74 2.44 18.44 9.24 -7.44 18.91 15.61 6.23 8.45 7.64

ALL TREASURY / AGENCY +/- -0.02 (0.02) 0.10 (0.24) 0.10 0.01 (0.24) 0.15 1.55 (1.41) (0.30) 0.42 0.13 0.12 
PIMCO +/- (0.04) 0.17 (0.55) 0.17 0.03 (0.73) 0.66 2.97 (2.72) (0.80) 0.97 0.20 0.23 

STATE STREET -GOVT +/- (0.02) 0.05 0.04 0.05 (0.01) 0.15 (0.28) **** **** 0.11 **** **** ****
BLACKROCK -GOVT +/- (0.00) 0.05 (0.12) 0.05 0.01 (0.00) (0.04) **** **** (0.09) **** **** ****

  HIGH YIELD

TOTAL ENHANCED YIELD 2,658.2 5.96% -0.32 4.22 5.01 4.22 14.49 5.55 13.43 38.75 -18.14 5.94 17.53 7.49 8.17 6.13
CITIGROUP BB & B -0.19 4.54 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 7.34 18.82 5.83 7.57

+/- (0.13) (0.33) (1.23) (0.33) (0.11) (1.03) 0.08 (1.62) 6.96 (1.40) (1.29) 1.66 0.60 

MACKAY SHIELDS 473.1 1.06% 0.01 4.30 6.87 4.30 13.46 7.30 13.48 44.70 -20.41 8.14 19.92 8.31 **** 8.25
BofA MERRILL LYNCH HY MASTER II -0.09 5.15 4.60 5.15 15.40 4.38 15.19 57.51 -26.39 5.64 23.77 7.84 8.95

+/- 0.10 (0.85) 2.27 (0.85) (1.94) 2.91 (1.71) (12.81) 5.98 2.51 (3.85) 0.47 ****

SEIX 546.7 1.22% -0.34 4.68 4.13 4.68 16.27 4.79 14.44 36.16 -18.19 5.16 16.96 7.13 **** 6.96
SHENKMAN 305.4 0.68% -0.27 3.75 5.22 3.75 12.78 5.37 11.77 29.79 -12.75 5.80 13.87 6.99 **** 7.57
T.ROWE PRICE ENHANCED 844.7 1.89% -0.54 3.94 4.35 3.94 15.05 5.23 14.00 43.45 -19.90 5.26 19.07 7.73 **** 8.28
STONE HARBOR INVESTMENT PARTNERS 488.4 1.09% -0.28 4.52 3.90 4.52 14.70 4.34 12.84 40.64 -19.83 4.65 17.81 6.88 **** 7.98
CITIGROUP BB & B -0.19 4.54 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 7.34 18.82 5.83 7.57

SEIX +/- (0.15) 0.14 (2.10) 0.14 1.67 (1.79) 1.09 (4.21) 6.91 (2.19) (1.86) 1.29 ****
SHENKMAN +/- (0.07) (0.80) (1.02) (0.80) (1.82) (1.21) (1.58) (10.58) 12.35 (1.55) (4.95) 1.16 ****

T.ROWE PRICE ENHANCED +/- (0.35) (0.60) (1.88) (0.60) 0.45 (1.35) 0.65 3.08 5.20 (2.09) 0.25 1.90 ****
STONE HARBOR INVESTMENT PARTNERS +/- (0.08) (0.02) (2.33) (0.02) 0.10 (2.24) (0.51) 0.27 5.27 (2.69) (1.01) 1.05 ****

  TIPS

TOTAL TIPS MANAGERS 1,375.2 3.08% -1.02 0.80 8.58 0.80 7.17 13.50 6.47 10.14 -0.74 12.30 8.74 7.74 **** 6.24
PIMCO-TIPS-MTA 774.7 1.74% -0.95 0.85 8.65 0.85 6.98 13.34 6.57 10.24 -0.88 12.37 8.74 7.75 **** 6.15
STATE STREET-TIPS-MTA 346.5 0.78% -1.09 0.81 8.32 0.81 7.64 13.61 6.34 10.00 -0.96 12.22 8.71 7.64 **** 6.48
BLACKROCK-TIPS-MTA 254.0 0.57% -1.14 0.65 8.74 0.65 7.13 13.82 6.34 10.02 -0.03 12.21 8.76 7.87 **** 6.87
BARCLAYS CAPITAL US TIPS INDEX -1.07 0.86 8.25 0.86 7.74 13.56 6.37 11.41 -2.35 12.20 8.75 7.61 7.51

TOTAL TIPS MANAGERS +/- 0.05 (0.06) 0.33 (0.06) (0.57) (0.06) 0.10 (1.27) 1.61 0.10 (0.02) 0.13 ****
PIMCO-TIPS-MTA +/- 0.12 (0.02) 0.40 (0.02) (0.76) (0.22) 0.20 (1.17) 1.47 0.17 (0.02) 0.13 ****

STATE STREET-TIPS-MTA +/- (0.01) (0.05) 0.07 (0.05) (0.10) 0.05 (0.03) (1.41) 1.39 0.01 (0.04) 0.02 ****
BLACKROCK-TIPS-MTA +/- (0.07) (0.22) 0.49 (0.22) (0.61) 0.26 (0.03) (1.39) 2.32 0.01 0.01 0.26 ****
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  CONVERTIBLE BONDS

TOTAL CONVERTIBLE BONDS 963.5 2.16% 0.36 8.07 -0.31 8.07 18.90 -4.22 13.18 34.16 **** -1.01 15.63 **** **** 5.76
BofA ML ALL CONVERTIBLES  EX  MANDATORY 1.24 9.86 1.03 9.86 22.79 -3.42 16.52 47.19 -33.02 0.42 21.05 4.38 ****
TRS CUSTOM CONVERTIBLE BOND INDEX 0.67 8.43 0.58 8.43 16.72 -3.73 11.56 36.65 **** 0.09 16.31 **** ****

+/- (0.87) (1.79) (1.34) (1.79) (3.89) (0.81) (3.34) (13.03) **** (1.43) (5.42) **** ****
+/- (0.31) (0.36) (0.89) (0.36) 2.18 (0.49) 1.62 (2.49) **** (1.10) (0.68) **** ****

F&C CONVERTIBLE BONDS 118.4 0.27% 0.05 8.64 -0.75 8.64 16.19 -5.89 9.81 37.07 **** -1.24 15.13 **** **** 8.22
UBS Global Focus Customised -0.03 7.93 -0.65 7.93 14.62 -4.94 8.66 27.02 **** -1.00 11.77 **** ****

+/- 0.08 0.71 (0.10) 0.71 1.57 (0.95) 1.15 10.05 **** (0.25) 3.37 **** ****

ADVENT CONVERTIBLE BONDS 314.2 0.70% 0.13 6.97 0.85 6.97 18.53 -1.66 14.97 36.37 **** 0.56 15.63 **** **** 8.20
BofA ML CONVERTIBLES YIELD ALT. INDEX 0.66 6.73 1.09 6.73 14.93 -1.73 12.98 46.25 **** 0.68 18.71 **** ****

+/- (0.53) 0.24 (0.24) 0.24 3.60 0.06 1.99 (9.88) **** (0.12) (3.07) **** ****

VICTORY CONVERTIBLE BONDS 214.9 0.48% 0.28 7.98 1.02 7.98 17.23 -3.05 11.63 27.36 **** 0.00 14.71 **** **** 3.69
BofA ML CONVERTIBLE BONDS INVST GRADE 1.01 8.85 1.67 8.85 14.90 -3.14 7.89 25.49 **** 1.10 13.85 **** ****

+/- (0.73) (0.87) (0.65) (0.87) 2.33 0.09 3.74 1.87 **** (1.11) 0.86 **** ****

LORD ABBETT CONVERTIBLE BONDS 316.0 0.71% 0.78 8.87 -2.20 8.87 24.33 -6.18 16.90 35.38 **** -3.27 17.23 **** **** 3.86
BofA ML ALL CONVERTIBLES INDEX 1.04 10.22 0.08 10.22 22.54 -5.18 16.77 49.13 -35.73 -0.54 20.97 3.59 6.01

+/- (0.27) (1.35) (2.29) (1.35) 1.79 (1.00) 0.13 (13.75) **** (2.73) (3.73) **** ****

  OPPORTUNISTIC FIXED INCOME

TOTAL OPPORTUNISTIC FIXED 331.2 0.74% 1.86 6.46 -5.78 6.46 17.89 -3.20 23.88 18.09 -9.68 -1.61 19.66 **** **** ****
NYC - JP MORGAN HY PLUS 3% 0.34 6.42 8.60 6.42 18.79 8.73 18.05 61.90 -23.83 10.41 27.52 **** ****

+/- 1.51 0.03 (14.38) 0.03 (0.90) (11.93) 5.83 (43.81) 14.15 (12.02) (7.86) **** ****

PIMCO-DISCO **** 0.2 0.00% **** -54.54 **** **** **** **** **** **** **** -39.01 15.13 **** **** 11.34
AVE EURO SPECIAL SITUATIONS FD ** 9.3 0.02% 17.34 17.34 **** **** **** **** **** **** **** -9.53 20.07 **** **** 14.90
AVE SPECIAL SITUATIONS FD V ** 2.2 0.00% 6.10 6.10 **** **** **** **** **** **** **** -24.12 39.47 **** **** 10.90
AVE SPECIAL SITUATIONS FD VIˇˇˇ 57.6 0.13% 0.50 -13.80 **** **** **** **** **** **** **** **** **** **** **** -13.80
TORCHLIGHT INVESTORS ^^^ 50.6 0.11% 2.19 4.64 5.43 **** 1.84 **** **** **** **** 2.30 **** **** **** 6.37
3 MONTH LIBOR PLUS 750BPS 0.64 1.94 5.91 1.94 7.81 7.85 7.85 8.16 10.11 7.90 7.89 **** **** ****

PIMCO-DISCO **** +/- **** (56.48) **** **** **** **** **** **** **** (46.91) 7.24 **** **** 11.34 
AVE EURO SPECIAL SITUATIONS FD ** +/- 16.70 15.40 **** **** **** **** **** **** **** (17.43) 12.18 **** **** 14.90 

AVE SPECIAL SITUATIONS FD V ** +/- 5.46 4.16 **** **** **** **** **** **** **** (32.02) 31.58 **** **** 10.90 
AVE SPECIAL SITUATIONS FD VIˇˇˇ +/- (0.14) (15.74) **** **** **** **** **** **** **** **** **** **** **** (13.80)

TORCHLIGHT INVESTORS ^^^ +/- 1.55 2.70 (0.48) **** (5.97) **** **** **** **** (5.60) **** **** **** 6.37 

** From Burgiss Private I For Period Ending 3/31/2012
^^^ From GP For Period Ending 2/29/2012
**** From GP Calcuated For Period Ending 12/31/2011
ˇˇˇ Net Estimated For Period Ending 3/31/2012

TOTAL STRATEGIC MANDATES 148.3 0.33% 1.48 9.44 **** 9.44 **** **** **** **** **** **** **** **** **** 10.94
GOLDENTREE OD MTA 72.3 0.16% 0.76 5.41 **** 5.41 **** **** **** **** **** **** **** **** **** 6.83
MARATHON OD MTA 76.0 0.17% 2.10 11.45 **** 11.45 **** **** **** **** **** **** **** **** **** 11.46
JP MORGAN GLOBAL HIGH YIELD BOND INDEX 0.12 5.87 6.12 5.87 15.79 5.73 15.05 58.90 -26.83 7.41 24.48 8.37 ****
JP MORGAN GLOBAL HIGH YIELD PLUS 3% 0.34 6.42 8.60 6.42 18.79 8.73 18.05 61.90 -23.83 10.41 27.52 11.44 ****

ADVENT GLOBAL 63.0 0.14% **** **** **** **** **** **** **** **** **** **** **** **** **** ****
BofA ML GLOBAL CONVERTIBLES INDEX (VG00) 0.55 8.12 -0.94 8.12 16.30 -5.66 11.73 36.34 -29.35 -1.47 15.19 2.61 4.81
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  OTHER FIXED INCOME

TOTAL ETI 369.9 0.83% 0.00 0.76 4.70 0.76 4.32 6.70 6.61 7.62 6.43 6.63 6.16 6.49 5.99 9.69
TEACHERS CUSTOM BENCHMARK (NO CASH) -0.28 0.37 4.89 0.37 4.13 7.51 6.31 5.12 6.62 7.36 6.15 6.24 5.72

+/- 0.29 0.39 (0.19) 0.39 0.19 (0.81) 0.30 2.50 (0.19) (0.73) 0.01 0.25 0.27 

AFL-CIO HOUSING  INV TRUST 200.8 0.45% -0.44 0.21 5.06 0.21 4.25 7.86 6.16 6.28 5.26 7.25 5.93 6.16 **** 5.19
BARCLAYS CAPITAL AGGREGATE -0.55 0.30 5.30 0.30 3.90 7.84 6.54 5.93 5.24 7.71 6.83 6.24 5.80

+/- 0.11 (0.09) (0.24) (0.09) 0.35 0.02 (0.38) 0.35 0.02 (0.47) (0.90) (0.08) ****

ACCESS RBC 44.4 0.10% 0.01 0.74 4.78 0.74 3.56 6.78 5.72 10.99 6.67 7.33 5.87 6.94 **** 6.85
ACCESS CUSTOM BENCHMARK -0.20 0.17 3.83 0.17 3.39 6.32 5.52 2.89 9.67 6.21 4.54 6.11 ****

+/- 0.20 0.57 0.96 0.57 0.17 0.46 0.20 8.10 (3.00) 1.13 1.33 0.84 ****

CFSB-PPAR 2.0 0.00% 0.53 1.17 2.46 1.17 9.32 3.29 12.80 9.82 5.50 3.39 7.98 7.61 **** 7.28
CCD-PPAR 3.0 0.01% 0.37 1.48 4.12 1.48 8.53 5.59 11.58 12.48 6.69 5.50 8.05 8.68 **** 8.48
LIIF-PPAR 1.6 0.00% 0.66 1.41 4.08 1.41 0.62 4.96 4.34 **** **** 5.27 **** **** **** 5.45
NCBCI-PPAR 1.1 0.00% 0.60 1.52 6.39 1.52 2.93 8.50 4.10 **** **** 7.77 **** **** **** 6.35
NHS-PPAR 0.6 0.00% 0.62 1.50 2.33 1.50 4.22 3.85 9.95 14.83 5.41 3.69 9.02 **** **** 8.10
TARGETED INVESTMENT 97.2 0.22% 0.84 1.89 4.55 1.89 5.19 5.40 9.02 10.00 8.74 6.03 7.87 8.37 7.83 10.31
CPC REVOLVING 19.2 0.04% 0.21 0.63 1.70 0.63 2.09 2.09 2.06 2.19 4.81 2.20 2.13 3.45 **** 4.30

  CASH

TOTAL CASH 516.3 1.16% 0.03 0.09 0.31 0.09 0.44 0.50 0.45 1.23 3.70 0.55 0.67 2.02 **** 2.72
ML 91 DAY TREASURY BILL INDEX 0.01 0.01 0.03 0.01 0.16 0.10 0.13 0.21 2.06 0.07 0.13 1.23 1.91

+/- 0.02 0.08 0.28 0.08 0.28 0.40 0.32 1.02 1.64 0.48 0.54 0.79 ****

  PRIVATE EQUITY

TOTAL PRIVATE EQUITY 2,322.6 5.20% 0.62 1.16 3.22 1.16 18.65 15.80 14.04 -4.44 -1.50 8.01 11.81 7.05 **** 11.78
RUSSELL 3000 PLUS 5% 3.23 14.26 12.12 14.26 37.37 6.03 21.93 33.34 -32.30 12.19 29.30 7.40 9.84

+/- (2.61) (13.10) (8.91) (13.10) (18.72) 9.77 (7.89) (37.78) 30.80 (4.18) (17.49) (0.35) ****
  PRIVATE REAL ESTATE

TOTAL PRIVATE REAL ESTATE 787.8 1.77% 2.14 3.57 14.29 3.57 24.82 24.55 9.99 -44.20 -7.61 19.11 -2.39 4.38 **** 8.04
NCREIF NFI-ODCE NET 2.53 2.53 8.79 2.53 19.58 14.97 15.26 -30.40 -10.70 13.57 3.17 -1.33 ****

+/- (0.39) 1.04 5.49 1.04 5.24 9.58 (5.27) (13.80) 3.09 5.54 (5.55) 5.71 ****

TOTAL TEACHERS 44,631.8 1.13 7.97 3.54 7.97 23.28 1.83 13.92 21.15 -26.35 4.97 17.57 3.09 6.06 8.54
TEACHERS POLICY BENCHMARK 0.92 8.43 4.75 8.43 24.53 1.64 14.01 25.01 -28.50 5.95 19.76 3.17 6.09

+/- 0.21 (0.47) (1.21) (0.47) (1.25) 0.20 (0.09) (3.86) 2.15 (0.98) (2.19) (0.08) (0.03)
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Cypress Merchant Banking Partners II, LP 7/8/1999 50,000,000$        53,812,460$         40,494,371$        5,352,011$           0.85x (3.70%)
FdG Capital Partners, L.P. 6/2/1999 30,000,000          34,397,448           50,812,519          7,733,358             1.70x 15.67%
Lincolnshire Equity Fund II, L.P. 2/26/2001 15,000,000          14,446,100           25,257,218          4,146,769             2.04x 25.56%
Allegra Capital Partners IV, L.P. 7/25/2000 18,000,000          16,000,000           7,650,035            -                        0.48x N/A
Carlyle Partners III, L.P. 12/22/2000 30,000,000          33,968,958           66,879,643          4,209,399             2.09x 23.28%
SCP Private Equity Partners II, L.P. 1/19/2001 20,000,000          22,168,428           6,465,475            10,252,450           0.75x (4.50%)
Solera Partners, L.P. 7/8/2002 15,000,000          17,855,192           4,974,173            20,876,766           1.45x 6.67%
Apollo Investment Fund V, L.P. 8/23/2001 30,000,000          46,658,872           81,088,574          11,158,564           1.98x 39.45%
New Mountain Partners, L.P. 7/20/2001 15,000,000          12,974,698           17,043,773          1,625,614             1.44x 12.81%
Ripplewood Partners II, L.P. 6/30/2002 15,000,000          17,211,948           12,487,111          7,744,643             1.18x 5.45%
RRE Ventures III, L.P. 6/13/2002 20,000,000          25,393,737           14,797,876          29,951,231           1.76x 12.02%
BDCM Opportunity Fund, L.P. 11/10/2003 25,000,000          54,292,481           72,197,819          17,925,377           1.66x 24.26%
Coller International Partnership IV, L.P. 11/6/2002 35,000,000          30,903,548           27,665,056          17,885,048           1.47x 15.78%
Landmark Equity Partners XI, L.P. 9/15/2004 20,000,000          21,037,929           25,313,363          5,363,672             1.46x 25.48%
Thomas McNerney & Partners, L.P. 11/26/2002 15,000,000          14,025,000           5,252,354            6,385,672             0.83x (5.17%)
Yucaipa American Alliance Fund I, L.P. 10/1/2004 55,000,000          80,392,130           59,003,465          37,739,039           1.20x 8.17%
Ares Corporate Opportunities Fund, L.P. 5/4/2004 15,000,000          17,931,162           19,500,203          6,463,526             1.45x 13.64%
Blackstone Capital Partners IV L.P. 1/10/2003 30,000,000          30,535,872           52,186,263          17,927,371           2.30x 39.32%
FS Equity Partners V, L.P. 5/30/2003 25,000,000          21,528,525           16,210,189          18,396,138           1.61x 12.91%
Leeds Weld Equity Partners IV, L.P. 12/13/2004 15,000,000          15,137,731           5,755,134            15,749,304           1.42x 8.22%
Aurora Equity Partners III, L.P. 5/19/2005 20,000,000          21,658,202           10,175,705          20,112,321           1.40x 14.00%
Celtic Pharmaceutical Holdings, L.P. 7/10/2006 15,000,000          15,241,256           241,256               27,102,348           1.79x 14.44%
FdG Capital Partners II, L.P. 8/30/2004 35,000,000          36,243,295           13,543,914          27,514,396           1.13x 3.18%
Lincolnshire Equity Fund III, L.P. 12/23/2004 25,000,000          20,574,794           27,280,724          14,852,739           2.05x 41.07%
Markstone Capital Partners, L.P. 7/21/2004 35,000,000          32,746,485           11,728,225          22,298,639           1.04x 1.14%
New York/Fairview Emerging Managers (Tranche A), L.P. 10/21/2004 24,000,000          18,900,000           2,121,326            15,275,321           0.92x (2.50%)
Paladin Homeland Security Fund (NY), L.P 10/1/2004 15,000,000          15,814,186           1,969,761            6,278,939             0.52x (13.88%)
Palladium Equity Partners III, L.P. 8/10/2005 35,000,000          29,348,058           13,200,420          25,482,904           1.32x 11.46%
Silver Lake Partners II, L.P. 7/28/2004 32,400,000          32,498,104           27,000,868          19,664,046           1.44x 9.72%
Trilantic Capital Partners III (fka LBMB III), L.P. 9/22/2005 30,000,000          23,413,325           25,160,143          9,760,183             1.49x 13.30%
Blackstone Mezzanine Partners II, L.P. 5/26/2006 20,000,000          18,954,477           12,505,024          11,834,564           1.28x 8.98%
Bridgepoint Europe III, L.P. 12/6/2005 31,474,262          26,996,441           6,311,425            25,341,133           1.17x 4.07%
Clayton, Dubilier & Rice Fund VII, L.P. 4/28/2006 30,000,000          31,065,395           7,034,799            32,552,375           1.27x 6.65%
Erasmus New York City Growth Fund, L.P. 8/16/2005 30,000,000          26,117,536           6,448,809            16,405,603           0.88x (3.55%)
Ethos Private Equity Fund V, L.P. 6/28/2006 15,000,000          13,226,719           6,504,874            8,012,076             1.10x 3.63%
GI Partners Fund II, L.P. 6/19/2006 25,000,000          24,568,161           768,349               31,209,313           1.30x 6.30%
JP Morgan Fleming (Tranche A), L.P. 12/21/2005 31,000,000          22,156,353           4,078,595            20,515,240           1.11x 4.05%
New Mountain Partners II, L.P. 1/12/2005 23,225,800          21,107,897           16,175,602          12,953,261           1.38x 8.51%
Prism Venture Partners V-A, L.P. 7/14/2005 20,000,000          18,623,087           5,113,674            9,205,230             0.77x (8.99%)
Psilos Group Partners III, L.P. 10/17/2007 25,000,000          21,374,059           1,110,029            20,111,376           0.99x (0.25%)
Quadrangle Capital Partners II, L.P. 2/28/2006 35,000,000          27,832,468           10,168,760          20,780,655           1.11x 3.30%
Snow Phipps Group, L.P. 8/2/2007 15,000,000          14,360,791           4,226,207            14,388,627           1.30x 13.27%
USPF II Institutional Fund, L.P. 11/23/2005 35,000,000          42,777,922           20,652,443          31,811,275           1.23x 6.99%
VSS Communications Partners IV, L.P. 6/2/2006 10,000,000          10,085,906           1,119,822            6,900,964             0.80x (6.31%)
AEA Investors 2006 Fund, L.P. 6/30/2008 20,000,000          15,505,697           2,320,279            17,195,734           1.26x 12.90%
Aisling Capital II, L.P. 1/12/2006 4,500,000            3,663,571             619,714               2,371,759             0.82x (6.15%)
Ampersand 2006, L.P. 7/6/2007 15,000,000          11,850,000           3,540,241            10,063,045           1.15x 4.54%
Apollo Investment Fund VI, L.P. 5/10/2006 35,000,000          42,474,695           15,555,849          32,045,675           1.12x 4.15%
Ares Corporate Opportunities Fund II, L.P. 5/23/2006 30,000,000          31,481,360           18,665,450          25,186,278           1.39x 11.07%
Arsenal Capital Partners II, L.P. 12/19/2006 13,500,000          11,877,756           1,047,942            14,536,997           1.31x 11.79%
Avista Capital Partners, L.P. 8/11/2006 30,000,000          36,401,595           15,811,328          32,046,644           1.31x 9.07%
BDCM Opportunity Fund II, L.P. 12/28/2006 25,000,000          28,269,955           9,860,317            23,818,223           1.19x 9.51%
Blackstone Capital Partners V, L.P. 4/13/2006 75,600,000          72,062,656           9,539,681            62,960,541           1.01x 0.18%
Catterton Partners VI, L.P. 12/14/2006 30,000,000          23,229,904           2,343,234            28,658,436           1.33x 8.55%
CCMP Capital Investors II, L.P. 5/22/2007 20,000,000          14,320,589           2,960,770            16,901,811           1.39x 14.12%
Cinven Fourth Fund 1/22/2007 45,191,220          34,495,975           9,089,723            32,940,888           1.22x 6.02%
Fairview Ventures Fund III, L.P. 7/13/2007 20,000,000          11,649,472           529,162               12,332,228           1.10x 5.61%
First Reserve Fund XI, L.P. 12/22/2006 30,000,000          26,374,524           8,990,937            16,754,000           0.98x (0.83%)
GF Capital Private Equity Fund, L.P. 3/20/2008 15,000,000          12,159,621           -                       13,687,989           1.13x 6.63%
GSC Recovery III, L.P. 5/4/2006 10,000,000          10,431,013           5,562,914            3,488,746             0.87x (5.31%)
InterMedia Partners VII, L.P. 6/8/2006 25,000,000          25,009,371           3,223,123            28,618,762           1.27x 6.65%
Landmark Equity Partners Fund XIII, L.P. 5/15/2006 25,000,000          21,369,653           10,037,073          13,038,579           1.08x 2.59%
MidOcean Partners III, L.P. 6/19/2007 40,000,000          30,248,603           2,043,062            24,188,830           0.87x (5.84%)
NewSpring Ventures II, L.P. 2/26/2008 15,000,000          9,871,315             775,844               14,320,794           1.53x 19.31%
Perseus Partners VII, L.P. 8/6/2007 20,000,000          20,276,939           2,227,151            20,910,977           1.14x 5.98%
RRE Ventures IV, L.P. 10/25/2006 25,000,000          22,151,468           2,263,822            28,664,645           1.40x 14.00%
Terra Firma Capital Partners III, L.P. 2/26/2007 31,252,754          23,281,934           662,055               8,543,033             0.40x (29.12%)
Thomas H. Lee Equity Fund VI, L.P. 6/22/2007 25,000,000          19,472,890           2,109,266            18,429,756           1.05x 1.82%
Thomas, McNerney & Partners II, L.P. 11/30/2006 15,000,000          10,125,000           1,539,679            7,797,954             0.92x (3.31%)
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Carlyle Partners V, L.P. 9/28/2007 50,000,000          30,394,624           7,949,776            26,828,586           1.14x 6.14%
Co-Investment Partners Europe, L.P. 12/5/2008 26,780,010          21,297,163           1,314,960            18,688,809           0.94x (3.39%)
Constellation Ventures III, L.P. 11/20/2008 15,000,000          10,929,035           -                       10,069,950           0.92x (4.58%)
Craton Equity Investors I, L.P. 3/11/2008 10,000,000          8,140,507             6,094                   6,994,084             0.86x (8.73%)
FTVentures III, L.P. 3/1/2007 14,244,080          11,252,823           2,326,127            11,005,756           1.18x 6.61%
GSO Capital Opportunities Fund, L.P. 8/15/2008 30,000,000          37,555,903           16,788,440          29,264,829           1.23x 16.90%
Halyard Capital Fund II, L.P. 11/2/2007 15,000,000          8,220,978             433,672               7,230,639             0.93x (2.45%)
HM 2006 Sector Performance Fund, L.P. 4/15/2008 20,000,000          17,044,753           2,035,509            8,962,202             0.65x (15.22%)
Montreux Equity Partners IV, L.P. 3/27/2007 15,000,000          10,492,500           3,058,073            11,583,831           1.40x 14.46%
Nautic Partners VI, L.P. 6/30/2008 20,000,000          13,627,390           28,223                 12,732,828           0.94x (3.25%)
New Mountain Partners III, L.P. 9/25/2007 35,000,000          23,887,970           5,151,027            19,384,994           1.03x 1.75%
PCG Clean Energy & Technology Fund East, L.P. 4/25/2008 60,000,000          36,913,943           3,352,781            30,879,389           0.93x (3.79%)
Pegasus Partners IV, L.P. 10/9/2007 20,000,000          20,763,465           9,342,175            31,500,156           1.97x 29.21%
Quaker BioVentures II, L.P. 4/18/2008 15,000,000          8,143,332             987,256               5,557,430             0.80x (11.54%)
RLJ Equity Partners Fund I, L.P. 4/14/2009 15,000,000          6,216,424             471,052               7,295,073             1.25x 14.63%
SCP Vitalife Partners II, L.P. 1/10/2008 15,000,000          9,974,774             1,184                   8,260,215             0.83x (10.43%)
Silver Lake Partners III, L.P. 8/13/2007 35,000,000          23,489,940           9,259,700            24,102,135           1.42x 19.75%
StarVest Partners II, L.P. 12/8/2008 20,000,000          9,995,798             5,245                   7,994,175             0.80x (14.57%)
Tailwind Capital Partners, L.P. 4/28/2008 20,000,000          17,471,469           3,851,834            16,327,483           1.15x 7.52%
Trilantic Capital Partners IV L.P. 10/22/2007 53,311,339          36,987,671           18,049,510          29,605,570           1.29x 13.68%
USPF III Institutional Fund, L.P. 7/10/2007 30,000,000          26,206,549           3,929,542            21,539,176           0.97x (1.25%)
Vista Equity Partners Fund III, L.P. 11/30/2007 25,000,000          20,236,198           11,918,908          26,991,464           1.92x 27.81%
Vitruvian Investment Partnership I (Side Car), L.P. 1/31/2008 4,118,084            2,619,600             56                        2,242,197             0.86x (11.88%)
Vitruvian Investment Partnership I, L.P. 1/31/2008 37,071,115          23,584,761           506                      20,181,328           0.86x (11.90%)
Aisling Capital III, L.P. 11/20/2008 10,500,000          2,300,026             -                       1,819,686             0.79x (20.49%)
Apollo Investment Fund VII, L.P. 4/16/2008 50,000,000          35,428,016           15,650,571          25,923,356           1.17x 12.06%
Ares Corporate Opportunities Fund III, L.P. 7/30/2008 60,000,000          37,324,328           21,056,380          33,226,155           1.45x 24.34%
Avista Capital Partners II, L.P. 12/31/2008 50,000,000          46,446,115           10,473,393          42,084,055           1.13x 9.78%
Blue Wolf Capital Fund II, L.P. 11/14/2008 20,000,000          9,073,212             5,690,674            6,303,634             1.32x 20.04%
Bridgepoint Europe IV, L.P. 9/30/2008 27,129,103          11,776,825           -                       11,232,471           0.95x (4.42%)
Carpenter Community BancFund-A, L.P. 6/5/2008 15,000,000          11,610,720           174,916               11,265,959           0.99x (0.77%)
CS TRSCNY Emerging Manager Co-Investment Fund, L.P. 8/22/2008 12,626,263          6,790,943             53,198                 8,222,838             1.22x 10.92%
CS TRSCNY Emerging Manager Fund, L.P. 8/22/2008 59,373,737          18,378,504           5,829,935            12,328,732           0.99x (0.98%)
First Reserve Fund XII, L.P. 11/14/2008 30,000,000          17,413,518           1,267,898            15,530,000           0.96x (1.90%)
GI Partners III, L.P. 7/29/2008 30,000,000          20,753,232           3,182,886            20,706,751           1.15x 12.16%
Landmark Equity Partners XIV, L.P. 9/19/2008 50,000,000          9,726,762             1,655,325            11,848,750           1.39x 25.40%
Lee Equity Partners, L.P. 4/23/2008 30,000,000          12,437,984           2,799,649            7,014,800             0.79x (10.04%)
Leeds Equity Partners V, L.P. 7/28/2008 40,000,000          17,500,644           2,238,138            16,827,867           1.09x 9.65%
Levine Leichtman Capital Partners IV, L.P. 9/22/2008 25,000,000          13,384,829           4,462,125            12,912,351           1.30x 21.46%
New York/Fairview Emerging Managers (Tranche B), L.P. 5/28/2008 35,000,000          10,689,000           255,372               11,398,957           1.09x 6.30%
NGN BioMed Opportunity II, L.P. 10/31/2008 15,000,000          9,188,866             17,765                 6,429,781             0.70x (18.35%)
Onex Partners III, L.P. 3/31/2009 40,000,000          21,746,952           3,493,024            17,102,952           0.95x (6.84%)
Paladin III (HR), L.P. 1/8/2008 20,000,000          11,895,286           1,313,912            11,773,020           1.10x 4.58%
Pine Brook Capital Partners, L.P. 4/7/2008 22,500,000          11,352,927           3,573,679            11,059,556           1.29x 14.67%
Relativity Fund, L.P. 1/17/2008 15,000,000          7,730,629             161,968               4,201,774             0.56x (34.24%)
Riverstone/Carlyle Global Energy & Power Fund IV 9/29/2008 32,500,000          23,796,045           5,093,540            28,770,376           1.42x 22.26%
Yucaipa American Alliance Fund II, L.P. 3/28/2008 75,000,000          61,914,017           19,254,002          65,319,804           1.37x 18.19%
Yucaipa Corporate Initiatives Fund II, L.P. 6/23/2008 35,000,000          17,739,950           106,309               7,706,958             0.44x (52.18%)
Clayton, Dubilier & Rice Fund VIII, L.P. 9/30/2008 35,000,000          24,481,171           1,777,990            25,955,867           1.13x 13.08%
Lincolnshire Equity Fund IV, L.P. 8/7/2009 12,500,000          2,694,620             -                       1,811,551             0.67x (39.28%)
Welsh, Carson, Anderson & Stowe XI, L.P. 2/10/2009 30,000,000          12,818,605           -                       13,405,171           1.05x 4.13%
JP Morgan Fleming (Tranche B), L.P. 3/31/2008 10,000,000          2,563,286             547                      2,346,220             0.92x (10.64%)
Trident V, L.P. 12/30/2010 35,000,000          8,237,225             182,137               7,453,820             0.93x (11.64%)
Ampersand 2011, L.P. 3/31/2009 17,500,000          5,075,000             -                       4,703,132             0.93x (14.65%)
Blackstone Capital Partners VI, L.P. 1/24/2011 60,000,000          2,252,526             -                       1,539,417             0.68x (68.35%)
EQT VI, L.P. 8/1/2011 55,000,000          688,127                -                       5,528                    0.01x (99.20%)
BC European Capital IX, L.P. 9/19/2011 71,807,915          6,251,112             35,960                 5,407,899             0.87x (12.96%)
AXA Secondary Fund V L.P. 8/11/2011 100,000,000        35,331,874           -                       45,132,296           1.28x 50.71%
Pegasus Partners V, L.P. 8/16/2011 50,000,000          1,422,232             -                       1,322,917             0.93x (69.45%)
Green Equity Investors VI, L.P. (1) 10/28/2011 100,000,000        -                        -                       -                        0.00x N/A
Vista Equity Partners Fund IV, L.P. (1) 10/27/2011 65,000,000          -                        -                       -                        0.00x N/A
American Securities Partners VI, L.P. (1) 12/21/2011 100,000,000        -                        -                       -                        0.00x N/A
AXA Secondary Fund V L.P. (1) 3/31/2012 60,000,000          -                        -                       -                        0.00x N/A
Ares Corporate Opportunities Fund IV, L.P. (1) 4/20/2012 105,000,000        -                        -                       -                        0.00x N/A

Grand 
Total(s)***: 4,052,105,683$   2,698,075,368$    1,187,056,928$   2,112,068,504$    1.2x 8.21%

2008

2007

2009

* Where available, September 30, 2011 reported valuations were used.  In the absense of September 30, 2011 reported values, market values have been adjusted forward using interim cashflows 
through September 30, 2011.  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, 2011.

2010

(1) Investment Close date is subsequent to September 30, 2011

2011

2012
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Vintage Year Fund Name First Draw Down Capital Committed Contributions Distributions Market Value Equity Multiple Net IRR

2003 Canyon Johnson Urban Fund 12/6/2002 $15,000,000 $13,456,450 ($15,403,730.00) $234,912 1.2 10.1%

2003 OCM Real Estate Opportunities Fund IIIA 5/30/2003 $15,000,000 $15,000,000 ($15,000,000.00) $8,237,796 1.5 10.3%

2004 The City Investment Fund I 3/16/2004 $120,000,000 $118,337,757 ($67,151,873.00) $36,409,781 0.9 -4.9%

2004 Blackstone Fund IV 5/10/2004 $25,000,000 $31,650,327 ($27,130,452.00) $13,876,233 1.3 12.7%

2004 Tishman Speyer Separate Account (TRS) 8/5/2004 $100,000,000 $72,402,952 ($162,775,190.00) $77,175,938 3.3 59.4%

2005 Canyon Johnson Urban Fund II 5/11/2005 $30,000,000 $26,966,112 ($18,000.00) $15,890,886 0.6 -12.9%

2006 AREA Real Estate Fund V 6/15/2006 $5,000,000 $5,000,001 ($1,210,801.00) $1,830,241 0.6 -15.7%

2006 Prologis Targeted U.S. Logistics Fund, L.P. 10/1/2006 $10,000,000 $11,297,766 ($1,357,225.00) $6,496,814 0.7 -8.3%

2006 PRISA 9/29/2006 $36,000,000 $37,354,942 ($2,099,643.00) $31,937,654 0.9 -1.9%

2006 RREEF America REIT II 10/1/2006 $36,000,000 $47,076,331 ($11,527,449.00) $33,555,761 1.0 -1.1%

2006 UBS Trumbull Property Fund ("UBS-TPF") 9/28/2006 $106,000,000 $41,849,771 ($4,539,221.00) $39,889,625 1.1 1.4%

2007 Metropolitan Workforce Housing Fund 7/13/2007 $10,500,000 $6,873,341 ($535,474.00) $3,578,066 0.6 -38.2%

2007 RREEF America REIT III 10/1/2007 $15,000,000 $15,000,000 ($100,040.00) $5,037,538 0.3 -23.7%

2007 UrbanAmerica II 1/30/2007 $11,000,000 $10,218,031 $0.00 $6,311,405 0.6 -13.1%

2007 Colony Realty Partners II 12/20/2006 $15,000,000 $16,065,058 ($499,580.00) $8,911,501 0.6 -12.6%

2007 JP Morgan Special Situation Property Fund 1/2/2007 $15,000,000 $16,039,720 ($1,911,336.00) $10,356,604 0.8 -6.2%

2007 PRISA II 6/30/2007 $63,374,139 $64,920,839 ($2,461,692.00) $51,761,381 0.8 -5.6%

2007 JP Morgan Strategic Property Fund 12/4/2006 $86,000,000 $87,802,468 $0.00 $91,649,229 1.0 1.8%

2007 Heitman HART 3/29/2007 $48,000,000 $53,406,480 ($5,406,480.00) $50,926,876 1.1 2.0%

2007 Carlyle Realty Partners V 8/27/2007 $15,000,000 $16,229,500 ($5,477,907.00) $11,556,681 1.0 2.0%

2007 Blackstone Real Estate Partners VI 9/27/2007 $50,000,000 $47,407,775 ($3,714,714.00) $53,750,402 1.2 8.8%

2008 Silverpeak Legacy Partners III (Lehman) 5/28/2008 $30,000,000 $11,748,148 ($2,660,386.00) $3,911,471 0.6 -25.2%

2008 Capri Urban Investors 6/3/2008 $40,000,000 $32,344,788 $0.00 $19,812,450 0.6 -22.9%

2008 American Value Partners Fund I 10/18/2007 $25,000,000 $15,029,879 ($1,988,419.00) $9,425,892 0.8 -16.9%

2008 Stockbridge Real Estate Fund III 9/9/2008 $22,500,000 $12,522,878 $0.00 $8,924,602 0.7 -15.9%

2009 Thor Urban Property Fund II 10/30/2008 $12,500,000 $7,334,917 ($3,621,035.00) $1,718,583 0.7 -25.7%

2009 JP Morgan Urban Renaissance Property Fund 12/18/2008 $16,360,625 $4,206,523 ($4,206,523.00) $0 1.0 0.0%

2009 Carbon Capital III 7/2/2009 $40,000,000 $43,757,162 ($8,781,909.00) $39,020,952 1.1 9.5%

2010 Canyon Johnson Urban Fund III 3/29/2010 $25,000,000 $12,711,575 ($1,284,417.00) $10,544,614 0.9 -13.7%

2010 Blackstone Real Estate Partners Europe III (USD Vehicle) 10/24/2008 $50,000,000 $12,045,021 $0.00 $12,902,585 1.1 10.3%

2010 LaSalle Property Fund 7/1/2010 $50,000,000 $16,604,408 ($363,131.00) $17,843,590 1.1 12.9%

2010 Westbrook Real Estate Fund VIII 12/28/2009 $50,000,000 $28,855,721 ($9,074,736.00) $23,058,247 1.1 24.1%

2011 Carlyle Realty Partners VI 9/14/2011 $70,000,000 $4,277,353 $0.00 $3,546,619 n/a n/a

2011 H/2 Special Opportunities Fund II 1/31/2011 $40,000,000 $6,029,739 $0.00 $5,856,261 1.0 -6.1%

2011 Taconic New York City Investment Fund LP n/a n/a n/a n/a n/a n/a n/a

Teachers’ Retirement System of the City of New York $1,298,234,764 $961,823,734 ($360,301,364.00) $715,941,190 1.1 5.0%

Note: Third Quarter 2011 represents a partial period for Carlyle Realty Partners VI.  Full return performance will be captured in subsequent quarters.

Teachers’ Retirement System of the City of New York

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, 2011. 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. Risk Presentation: 
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THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

Teacher’s Retirement System of the City of New York
Investment Risk Summary

BAM Risk Management
May 3, 2012
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Purpose

2BAM Risk Management
NYC Comptroller’s Office

• Introduce Framework for Discussing Risk:
-Risk of Loss
-Risk of Inadequate Returns

• Risk Measures:
-Short-Term
-Long-Term

• Limitations of Statistical Analysis
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Risk Measures

3BAM Risk Management
NYC Comptroller’s Office

• Market Values:
-Nominal Asset Allocation (MV-based)
-Risk Class Asset Allocation (Correlation-based)

• Value at Risk: 
-One-Month 95%

• Stress Scenarios:
-10-Year
-40-Year
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Asset Allocation by Market Value

4BAM Risk Management
NYC Comptroller’s Office

•Total exposure by market value to Public Equity is 62% of the portfolio or $27.2Bn

• Public Equity includes Domestic Equity, International Equity, Emerging Markets and REITs

• Public Fixed Income includes Structured, Core Plus, Enhanced Yield, Convertibles and 
Economically Targeted Investments

Public Equity
62%

Public Fixed Income
25%

Private Equity
5%

Short-Term/Cash 
Equivs

2%

TIPS
3%

Private Real Estate
2%

Opportunistic 
Fixed
1%

Asset Allocation by Market Value

Public Equity
Public Fixed Income
Private Equity
Short-Term/Cash Equivs
TIPS
Private Real Estate
Opportunistic Fixed

TRS Total Market Value as of 
February 29, 2012: $43.9Bn
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Asset Allocation by Correlation

5BAM Risk Management
NYC Comptroller’s Office

•Total exposure by correlation to Public Equity increases by 8% to 70% of the portfolio or 
$30.8Bn

• In the Fixed Income space, both Enhanced Yield and Convertible Bonds were highly 
correlated to Public Equity

Public Equity
70%

Public Fixed 
Income

17%
Private Equity

5%

Short-Term/Cash 
Equivs

2%

TIPS
3%

Private Real Estate
2%

Opportunistic 
Fixed
1%

Asset Allocation by Correlation

Public Equity
Public Fixed Income
Private Equity
Short-Term/Cash Equivs
TIPS
Private Real Estate
Opportunistic Fixed

TRS Total Market Value as of 
February 29, 2012: $43.9Bn
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Value at Risk (VaR)

6BAM Risk Management
NYC Comptroller’s Office

• Statistical measure of potential losses sustained in 
adverse market conditions

• Analysis based upon a 1-month time horizon at a 
95% confidence interval

• Calculations based upon 3-year historical P&L 
simulation ending February 29, 2012
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Value at Risk (VaR) Analysis

7BAM Risk Management
NYC Comptroller’s Office

• Total TRS Portfolio VaR was $2.3Bn as of February 29, 2012

• Stand Alone VaR for Public Equity correlated securities was $2.4Bn or 
106% of Portfolio VaR

• Portfolio diversification benefit derived of $385.6MM*

*Portfolio diversification benefit derived by summing the Stand Alone VaR of each asset class and subtracting from it the 
combined Portfolio VaR

$-

$500,000,000 

$1,000,000,000 

$1,500,000,000 

$2,000,000,000 

$2,500,000,000 

$3,000,000,000 

95% Value at Risk (VaR)
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Value at Risk (VaR) Equity Analysis by Manager

8BAM Risk Management
NYC Comptroller’s Office
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10-Year Scenario Analysis

9BAM Risk Management
NYC Comptroller’s Office

• Actuarial: Assumes a constant 8% annualized rate of return

• Japan (1990 – 1999): Japanese equity and property markets deflated steeply ushering in an 
extended period of stagnation 

-The equity markets mimic the TOPIX 

• US (1970 – 1979): Combination of low economic growth combined with high inflation (stagflation), 
US placed under an OPEC embargo resulting in skyrocketing oil costs, eruption of the Watergate 
scandal 

-The equity markets mimic the S&P 500 Index 

• US (2000 – 2009): Bursting of the dot-com bubble, 9/11 Terrorist Attacks, deflating of the US 
housing bubble, global financial crisis resulting in the collapse of financial institutions and the 
bailout of banks by the Federal government

-The equity markets mimic the S&P 500 Index 

• All analysis performed, excluding the actuarial scenario, assume:
-Annual returns for Fixed Income and Cash* were fixed at 2.25%
-Annual returns for Private Equity and Private Real Estate were 200bps over equity markets

*Fixed Income and Cash include Structured, Economically Targeted Investments, TIPS, Opportunistic Fixed Income, Short-Term Securities, Securities Lending and BNY Mellon 
CDs
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10-Year Scenario Analysis

10BAM Risk Management
NYC Comptroller’s Office
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Scenario Analysis

Actuarial

US (1970's)

US (2000's)

Japan (1990's)

ACTUARIAL US (1970 - 1979) US (2000 - 2009) JAPAN (1990 - 1999)

FEBRUARY MV $                     43,873 FEBRUARY MV $                          43,873 FEBRUARY MV $                     43,873 FEBRUARY MV $                       43,873 

YEAR   Actuarial YEAR   US (1970's) YEAR   US (2000's) TOPIX  JAPAN (1990's) 

2012 $                     47,383 2012 $                          45,377 2012 $                     41,079 2012 $                       30,823 

2013 $                     51,174 2013 $                          50,775 2013 $                     37,678 2013 $                       31,012 

2014 $                     55,267 2014 $                          58,795 2014 $                     31,916 2014 $                       26,569 

2015 $                     59,689 2015 $                          51,906 2015 $                     38,276 2015 $                       28,576 

2016 $                     64,464 2016 $                          41,206 2016 $                     41,528 2016 $                       30,460 

2017 $                     69,621 2017 $                          53,042 2017 $                     43,291 2017 $                       31,152 

2018 $                     75,191 2018 $                          63,438 2018 $                     48,618 2018 $                       30,259 

2019 $                     81,206 2019 $                          59,786 2019 $                     50,970 2019 $                       26,970 

2020 $                     87,702 2020 $                          63,216 2020 $                     36,823 2020 $                       26,289 

2021 $                     94,719 2021 $                          73,118 2021 $                     43,802 2021 $                       34,953 

YEAR 10 SHORTFALL $                               - YEAR 10 SHORTFALL $                        (21,601) YEAR 10 SHORTFALL $                   (50,916) YEAR 10 SHORTFALL $                     (59,766)

Annualized Return 8.00% Annualized Return 5.24% Annualized Return -0.02% Annualized Return -2.25%
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40-Year Scenario Analysis

11BAM Risk Management
NYC Comptroller’s Office

• Annualized Real U.S. Equity Returns by Decade:
-70’s (1.4)%
-80’s 11.6%
-90’s 14.0%
-00’s (3.4)%

• 8% Return Assumption: $1 Grows to $21.7

• 7% Return Assumption: $1 Grows to $15

• Randomly Choose One of Four Decades Every 10 Years; 
Assume 2.5% Inflation; $1 Grows to:

-Median $18.6
-Top Quartile > $30
-Bottom Quartile < $5.3
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Conclusions

12BAM Risk Management
NYC Comptroller’s Office

• Cannot De-Risk Portfolio.  Cannot Avoid Potential Losses by 
Hiding in Fixed Income

• Heavy Dependence on Equities to Generate Returns Runs a 
Substantial Risk of Dramatically Underperforming what is 
Needed to Meet Liabilities

• We need Flexibility to Generate Returns in Other Ways:
-Principal Investing
-Derivatives
-Capital Arbitrage
-Emerging Markets
-Credit Risk
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III. Bank Loan Education: 
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THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

May 3, 2012

High Yield Bank Loans
Prepared for New York City

Teachers’ Retirement System
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Bureau of Asset Management 2

High Yield Bank Loans (aka Leveraged Loans)
Basic Characteristics

• Bank Loans are Floating-rate loans to corporations (generally with ratings 
below BBB)

• If interest rates rise, Bank Loans benefit by resetting at a higher rate; as such, 
Bank Loans have “pure” credit risk and have little or no duration

• Senior in the capital structure and secured by the assets of the borrower
• Typically include financial covenants that protect the lender 
• The High Yield bond market contains many of the same corporate issuers as 

the Bank Loan market
• Size of the market, at its peak, was over $1.6 trillion in issuance, on par with 

the High Yield bond market; size is presently less than that, as some Bank 
Loan issuers have reissued in the High Yield (fixed rate) market

• Bank Loans go in the Basket
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3

High Yield Bank Loans
Capital Structure Protection

• Bank loans are generally the 
senior-most debt of the issuer

• Secured by collateral and 
other protective features

• Default less frequently than 
high yield bonds; when they do 
default, they recover at a 
higher rate than bonds (70% 
for loans vs. 40% for bonds)

Bureau of Asset Management

• Interest rates are variable or floating, defined as a spread over a base rate 
(usually LIBOR)

• Recent loan contracts have included a LIBOR floor, a minimum base rate that 
is above the actual LIBOR rate, which provides investors with a higher 
minimum return during abnormally-low interest rate periods (typical floors have 
been in the 1.5% to 1.75% range)
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4

Bank Loans vs. High Yield

Bureau of Asset Management

Slide: Rocaton; data: Wells Capital Management

Bank Loans High Yield Bonds
Interest Rate/Coupon Floating Rate Fixed Rate
Security Senior secured Generally unsecured

Priority Senior
Generally subordinate, but 
sometimes senior

Amortization
Required quarterly principal 
payments

Bullet payment at maturity

Callability
Prepayable at par without 
penalty

Call protected

78



5

Historical Default and Recovery Rates

Bureau of Asset Management

Slide: Rocaton

Source: S&P, Wells Capital Management

12-Month Trailing Historical Default Rates (%) 12-Month Trailing Historical Recovery Rates (%)

Source: Moody’s, Wells Capital Management
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Primary Market for Institutional Loans (Excluding Banks)

Bureau of Asset Management

Slide: Rocaton

Source: Wells Capital Management, LSTA
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Bank Loans vs. High Yield: Risk and Return

Bureau of Asset Management

Source: Shenkman Capital; as of December 31, 2011

Return
Standard 
Deviation Return

Standard 
Deviation

1yr 6.35% 8.13% 1yr 2.91% 5.48%
3yr 22.72% 9.64% 3yr 15.53% 8.08%
5yr 6.76% 12.29% 5yr 3.42% 10.47%
7yr 6.86% 10.57% 7yr 4.23% 8.68%

10yr 7.59% 9.83% 10yr 4.77% 7.56%

Merrill Lynch High Yield Index Credit Suisse Loan Index
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New York City Retirement Systems
Comparative Returns, 5 Years

Bureau of Asset Management

Source: Bloomberg
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New York City Retirement Systems
Comparative Returns, 10 Years

Bureau of Asset Management

Source: Bloomberg
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New York City Retirement Systems
Comparative Returns, 15 Years

Bureau of Asset Management

Source: Bloomberg
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Bank Loans vs. High Yield: Prices

Bureau of Asset Management

Source: Bloomberg; between 3/31/92 and 2/29/12
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Bank Loans vs. High Yield: Spreads

Bureau of Asset Management

Source: Prudential; between 12/31/99 and 2/29/12
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Bank Loans vs. High Yield: Yield

Bureau of Asset Management

Source: Taplin, Canida & Habacht, Bloomberg; between 3/31/92 and 2/29/12
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Bank Loans
Current Exposure

14Bureau of Asset Management

• High Yield Managers
• Most NYC High Yield managers are allowed to invest up to 10% in Bank 

Loans, but managers are generally reluctant to do so in most cases 
because Bank Loans are not in their benchmarks and will increase 
tracking error

• Opportunistic Fixed Income Managers
• NYC Opportunistic Fixed Income managers are opportunistically 

investing in Bank Loans, but this too is dependent on market conditions 
and will result in variable weights over time
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BASKET CLAUSE
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TRS - BASKET/NON BASKET SUMMARY

As of March 31st, 2012

Equity
Non 

Basket*  Basket* Total
Non 

Basket* Basket* Total

Domestic Equity 31.00% 0.00% 31.00% 39.14% 0.00% 39.14%

REITS 3.00% 0.00% 3.00% 4.75% 0.00% 4.75%

Non-U.S. Equity 9.00% 8.00% 17.00% 10.00% 9.30% 19.30%

Private Equity 0.00% 6.00% 6.00% 0.00% 5.16% 5.16%

Real Estate 6.00% 0.00% 6.00% 1.77% 0.00% 1.77%

Total Equity 49.00% 14.00% 63.00% 55.66% 14.46% 70.12%

Fixed Income
Core+5 18.00% 0.00% 18.00% 15.95% 0.00% 15.95%

U.S. Gov't Sector 3.82% 0.00% 3.82% 2.35% 0.00% 2.35%
Mortgage Sector 7.59% 0.00% 7.59% 7.84% 0.00% 7.84%

Credit Sector 6.59% 0.00% 6.59% 5.76% 0.00% 5.76%

High Yield 3.75% 0.25% 4.00% 5.47% 0.49% 5.96%

TIPS 3.75% 0.25% 4.00% 2.51% 0.58% 3.08%

Convertibles 2.40% 0.60% 3.00% 1.82% 0.34% 2.16%

Opportunistic 1.00% 4.00% 5.00% 0.25% 0.49% 0.74%

Emerging Market Debt 0.00% 3.00% 3.00% 0.00% 0.00% 0.00%

Other Fixed Income 0.00% 0.00% 0.00% 1.99% 0.00% 1.99%
Total Fixed Income 28.90% 8.10% 37.00% 27.99% 1.89% 29.88%

Total Fund 77.90% 22.10% 100.00% 83.65% 16.35% 100.00%

Remaining Capacity 2.90% 8.65%

* Note: Basket amounts are estimates

Fund Policy 
Fund Actual (PE & RE on an 

invested basis)
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