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MEMORANDUM

TO: Trustees
New York City Police Pension Fund

FROM: Larry Schloss

DATE: July 3,2012

RE: New York City Police Pension Fund Investment Meeting —
July 10, 2012

Enclosed is a copy of the public agenda for the Tuesday, July 10, 2012 Investment
Meeting. This meeting will be held at the Police Pension Fund, 233 Broadway —
25" Floor; beginning at 10:00am.

If you have questions about any agenda item, please give me a call at 212-669-8318.
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ECONOMIC INDICATORS
as of June 2012

NYC OFFICE OF THE COMPTROLLER
BUREAU OF ASSET MANAGEMENT
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COMPONENTS OF GDP

ALL SHOW OVERALL % CHANGE FROM
PRECEDING QUARTER AT SEASONAL ADJUSTED
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BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER



US GROSS DOMESTIC PRODUCT

BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER
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CAPACITY UTILIZATION

Last 79.0% MAY Next 07/17/12 09:15 Surv —- Index GP

USs Capacity Utilization % of Total Capacity SA

CPTICHMNG THOEX MES Gl L GP - Line Chart Page 1/3
5/ 7 Latest/Last F ﬂ Mow, Awgs ---

Period cnthily [lore Mow. Awvg [ M Events

L AST PRICE

*HiGH oN 09/30/07
*AVERAGE

*Low oN 06/30/09

Dec Mar Jdun
2

°© 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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ISM MANUFACTURING INDEX

Last 53.5 Next 07/02/12 10:00 Surv —- Index GP

ISM Manufacturing PMI SA

IECREE ST ~ Save Chart ~ Hide GP - Line Chart Page 1/3
D& 30507 olalz Latest/Last B | QUSSR ---

Period ol [lre Mow. Awg M Evenis

L AST PRICE
*HiGHoON 01/31/11
*AVERAGE

sLowoN 12/31/08

Mar Jdun

°© 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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WEEKLY UNEMPLOYMENT CLAIMS

IMJCaC Last 386K JUN 9 Next 06/21/12 08:30 Surv 385K Index P
Us Initial Jobless Claims SA
TR THDES Sa Chart Hide GP - Line Chart Fage 18

Range : FO7 08,12 Latest/Last F | QUSSR - - -

Period [lare Mow. Awg MW Events

°© 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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UNEMPLOYMENT RATE

USURTOT T o MAY Next 07/06/12 08:30 Surv —— Index GP
Us Unemployment Rate Total in Labor Force Seasonally Adjusted

GP - Line Chart Page 13
Latest/Last F | QUSSR ---
o= Mo, Awvg - M Events

Dec Mar Jdumn
2

°© 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 JOBS
(NON-AGRICULTURAL PAYROLLS)

U.S. non-agricultural payrolls, monthly

June 2009

BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER
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CONSUMER SENTIMENT

COMNSSENTEETS S S | JUN P Next 06/29/12 09:55 Surv —- Index GP
University of Michigan Survey of Consumer Confidence Sentiment

GP - Line Chart Page 13
Latest/Last B | QUSSR ---

Period ol [lore Mow. Awvg [ M Evenis

*L AST PRICE

*HIGH ON 07/31/07
*AVERAGE

*Low oN 11/30/08

°© 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 GP Index GIP>

ARCHWOTB NY 30APR12 O0:00 48 4 S_A.
"Sawve Chart '~ Hide GP - Line Chart Page 1/3

St Kl Upper [ETERE M Mov. Avgs [ currerey TESIE

RBANE B Events

*MID LINE
*HIGH ON 06/30/07
*AVERAGE
Low oN 01/31/09

° A SCORE ABOVE 50 INDICATES AN INCREASE IN BILLINGS WHILE A READING BELOW 50 INDICATES A NEGATIVE OUTLOOK

e THIS INDEX IS CONSIDERED A LEADING INDICATOR FOR COMMERCIAL BUILDING CONSTRUCTION WITH A 6-9 MONTH LAG

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

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




US HOUSE PRICES

BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER
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EXISTING HOME SALES

ETSLTOT L =Tl sl St | MAY Next 07/19/12 10:00 Surv —- Index GP
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ETSLTOTL Index ons - 1 - Line Chart
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- fuarage 4
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°© 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

ARELEIIE] Last 708K MAY Next 07/18/12 08:30 Surv —-

! Index P
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Line Chart
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“HIGH ON 06/30/07 1448.00 5 : 5 : 5 5 5 5 :
*AVERAGE 737.1334

*Low oN 04/30/09 478.00

o 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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RETAIL SALES

Index GP

FECSEY DY Indesx ons - i

Line Chart
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*AVERAGE
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o

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 AUTO SALES

CETCANINNE [ ast 13 .73M MAY Next O07/03/12 17:00 Surv —— Index P
Us Auto Sales Total Annualized SA
SLARTOTL IRDEX GP - Line Chart Fage 13

Range Upper Latest/Last B | QUSSR ---

Period [l ctl [~ | Lower [lone a8 Mo, Aovg [ ] B Events

Mar Jun Sep Dec Mar Se ec Mar Jun Se 2L Mar Jun

o 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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INDEX OF LEADING ECONOMIC INDICATORS

LEYT TOUTL oL 50 Index GP
LEI TOTL IIICE=

GF - Line Chart FPage 13
Range [EEi=rgs

Period [HRskE B Events

*LAST PRICE 95.50
*HiGH ON 05/31/07 107.00
*AVERAGE 92.50
Low oN 03/31/09 80.40

THE INDEX OF LEI 18 OCOMPOSED OF: AVE. WEEKLY MANUFACTURING HRS, AVE. WEEKLY JOBLESS CLAIMS, MANUFACTURERS NEW ORDER .
CAPITAL, VENDOR PERFORMANCE, NEW BUILDING PERMITS, STOCK PRICES, MONEY SUPPLY-M2, INT. RATE SPREADS & CONSUMER EXPECTATIONS

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

BUREAU OF ASSET MANAGEMENT SOURCE: BLOOMBERG




INFLATION- CPI )

SR Last 1.7% MAY

Next O07//17/12 08:30 Surv ——
Us CPI Urban Consumers Yo¥Y NSA

Index GP
CRT vy TRDE= 1
Range 06,30

GP - Line Chart Page 13
il Upper [EESsiErdE Mov. Avgs --- Currency ﬂ
Period Lower |[RERE B rov Ay R

B Events
*LAST PRICE 1.7

*HiGH oN 07/31/08 5.6

*AVERAGE 2.2

*Low oN 07/31/09 -2.1
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o

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 June 2012

BUREAU OF ASSET MANAGEMENT
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TRADE WEIGHTED US DOLLAR INDEX

61412 d2.146 §2.295 81.798 61302to  6MEM2

*FOR PRICES ON 6/18/2012
*OPEN PRICE 82.146
*HIGH 82.295
Low 81.99

BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER
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USD/EUR EXCHANGE RATE

EUR 1 1L _ 2440 — _OOO= BGN 1.2440/1.2441 BGHN CurncytapP
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°© 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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3-MONTH LIBOR RATES

uUsSooOo=mMm - 4+ SOS60OY as of close 6/28

*LAST PRICE 0.46060
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o1, 00000
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°© 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 2
(THE “VIX”)

LY 4 121 _0O= =1 - . 5& Index GP
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X = e
0770272007 [l 0erzsseniz]Lastprice | Juine ] ---nn

1D 30 1M 6M  YID  1¥ | B¥ | Max Daily ¥ P Sec:l.rr‘l‘ljrfStl.l:br ™ Event
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°© 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




BUREAU OF ASSET MANAGEMENT SOURCE: CS GLOBAL STRATEGY/ IDC




30

US TREASURY YIELD CURVES

Govr IYC

06 /15/2012

R

-US TREAS ACTIV 12 /31 /2009
oUS TREAS ACTIV 12 /31 /201  e—
-US TREAS ACTIV 12 /31 /2011
-US TREAS ACTIV 06 /15/2012

3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y 15Y 20 30

MULTIPLE HISTORICAL 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

GT10 Govt GP Govt G
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e one = i - Line Chart

e
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°© 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




INVESTMENT GRADE AND HY SPREADS

BUREAU OF ASSET MANAGEMENT SOURCE: BARCLAYS CAPITAL AND TAPLIN, CANIDA & HABACHT, INC.



CORPORATE EARNINGS
S & P 500 EARNINGS PER SHARE & P/E RATIO

o

BUREAU OF ASSET MANAGEMENT
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S & P 500 EPS - P/E

R R SELE IR [ et ail K | WUrapMmocal Fnancial ANays1s
Max |[iDaiy B & Fields/Securities ¥ Options

T

~1%.00

13.45657

= 1200

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




CORPORATE PROFITS

BUREAU OF ASSET MANAGEMENT SOURCE: WSJ MARKET DATA CENTER




PRICE TO EARNING RATIOS N
INCLUDING ESTIMATES

P/E RATIOS INCLUDING ESTIMATES

Bl @ Ficlds/Securities

P

b T

*ESTIMATED P/E RATIO (RUSSELL-3
*PE RATIO (RUSSELL-3K)
14.32859

L8 *ESTIMATED PfE RATIO (EAFE)  10.912
® °PERATIO (EAFE) 14.5302

*ESTIMATED P/E RATIO (EMERGING MKTS) 9.9593
*P/E RATIO (EMERGING MKTS) 11.9210

Dec 31 [v] 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




PRICE TO EARNING RATIOS N
INCLUDING ESTIMATES

P/E RATIOS INCLUDING ESTIMATES

*PIE RATIO (RUSSELL 200 13.9141 -
*EsT. PERATIO (RUSSELL 2000 12.4479 800

=500

*P/E RATIO (RUSSELL MID-CAP) 16.9989
*EsT. PERATIO (RUSSELL MID-CAP) 15.0266

Index

33.3364

0 Europe
oo

o 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 7
EQUITY MARKET RETURNS

for explanation. Index COMP
Screen Printed
1 Settings 3 Actions - )2 Comparative Return
Range [EHEECYIE ! - RFEETEEN Peric 0. of Period 364 Day(s)

Security ICurrency Price Appreciation Total Return Difference! Annual Eq
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Pl =B~ Tnidex LIS
EW 1 EF Irdex LISD

1Y Y 3Y

o 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
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MERGERS & ACQUISITIONS ACTIVITY

MERGERS & ACQUISITIONS

S LU meELurnil

nalys1is
Target Industry Global hl&Gas

Period: @ Monthly @ Quarterly ® Annually Chart: Volume MW Deal Count W Average Premium

A et

2011 2017

o 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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POLICE Market Values

26,000.00 $24,607
23,500.00 224,496
21,000.00
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The May 2012 market value of $24.496 billion is down -1.89% from
the June 2011 market value of $24.607.




Portfolio Asset Allocation: May 31, 2012

$24.4B Under Management

41

. 0.3
Asset Allocation $
$1.5 1.2%
6.2%
$0.7
2.9%
$0.1
0.5%
I Dom Equity ] EAFE Mkts lE Emerg Mkts [ ] Hedge Funds [l REITS WM Private Eq [ Private RE
I core+5 [ Tips HEM Enhanced Yield [_] convertible Bonds I Opportunistic Fixed [ ETI [ cash
Relative Mix to Old Policy Weights
8.00%
6.00%
— T 2.6% ™
4.00%
> 1.9% 0 704 2.7%
2.00% 0
0.0% 0.0%

0.0%

-0.3%

2000 -0.4%
2.00% 2 194 [To.8%

-0.8%

-4.00%

-6.00%

-8.00% —

Note: Brackets represent rebalancing ranges versus Policy.

New York City Police Pension Fund, Subchapter 2
Performance Overview as of May 31, 2012




Portfolio Asset Allocation: May 31, 2012

$24.4B Under Management
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Note: Brackets represent rebalancing ranges versus Policy.

New York City Police Pension Fund, Subchapter 2
Performance Overview as of May 31, 2012




Portfolio Asset Allocation: May 31, 2012

$24.4B Under Management
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Note: Brackets represent rebalancing ranges versus Policy.

New York City Police Pension Fund, Subchapter 2
Performance Overview as of May 31, 2012




NYC POLICE PENSION FUND

CLASSIFICATION OF INVESTMENTS
(as of May 31st 2012)

44

ASSET CLASS ALLOCATIONS ] . . . Adjusted Target
In $SMM Actual Policy Target Adjustment Adjusted Policy o
TOTAL EQUITIES $16,080.3 65.6% 68.0% NA 65.3% 60.3% - 70.3%
TOTAL FIXED INCOME $8,415.4 34.4% 32.0% NA 34.7% 29.7% - 39.7%
TOTAL ASSETS $24,495.7 100.0% 100.0% NA 100.0%
Adjusted Target
In $SMM Actual Policy Target Adjustment Adjusted Policy J P L
US Equities $9,203.6 37.6% 34.0% 2.8% 36.8% 32.8% - 40.8%
Non-US Equities/EAFE $2,210.4 9.0% 10.0% NA 10.0% 6.0% - 14.0%
Emerging Markets $1,434.1 5.9% 6.0% NA 6.0% 4.0% - 8.0%
Real Estate Investment Trusts $125.0 0.5% 0.0% 0.5% 0.5% 0.5%
TOTAL PUBLIC EQUITY $12,973.2 53.0% 50.0% 3.3% 53.3%
|HEDGE FUNDS | $503.8 | 2.1% | 5.0% | NA | 2.1% | 20% - 80% |
I PRIVATE REAL ESTATE | $710.9 | 2.9% | 6.0% | NA | 2.9% | 2.0% - 12.0% |
I* PRIVATE EQUITY | $1,892.4 | 7.7% | 7.0% | NA | 7.0% | 4.0% - 10.0% |
|roraL EQUITIES | $16,080.3 | 65.6% | 68.0% | NA | 65.3% | 60.3% - 70.3% |
Adjusted Target
In $SMM Actual Policy Target Adjustment Adjusted Policy Jl;ange e
'? |US - Government $803.5 3.3% NA
® |US - Mortgage $2,313.0 9.4% 18.0% NA 21.1% 18.1% - 24.1%
Q
O |US - Investment Grade Credit $1,725.1 7.0% NA
TOTAL CORE +5 $4,941.3 20.2% 18.0% 3.1% 21.1% 18.1% - 24.1%
TIPS $532.7 2.2% 4.0% 1.5% 5.5% 4.5% - 6.5%
High Yield $1,520.4 6.2% 4.0% 1.9% 5.9% 3.9% - 7.9%
Convertible Bonds $235.3 1.0% 1.0% NA 1.0% 0.0% - 2.0%
“ETI $259.7 1.1% 2.0% NA " 1.1% 1.1%
Cash $637.7 2.6% 0.0% NA 0.0% 0.0% - 5.0%
TOTAL PUBLIC FIXED INCOME $8,127.1 33.2% 27.0% NA 33.5%
I’ oPPORTUNISTIC FIXED INCOME | $288.3 | 1.2% | 5.0% | NA | 1.2% | 1.0% - 8.0%
|TOTAL FIXED INCOME | $8,415.4 | 34.4% | 32.0% | NA | 34.7% | 29.7% - 39.7%

* 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
Estate: +6/-4%; Private Equity: +/-3%; Core +5: +/-3%; TIPS: +/-1%; High Yield: +/-2%; Convertible Bonds: +/-1%; Cash: 0-5%; Opportunistic Fixed Income: +3%/-4%.



NYC POLICE PENSION FUND .5

CLASSIFICATION OF INVESTMENTS
(as of May 31st 2012)

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 Estate
34% of uninvested commitments will be invested in Domestic Equity, 16% 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 1.9%
Adjustment: 40% of uninvested Hedge Funds 1.2%
Adjusted Core+5 Policy Target % 21.1%

2) High Yield Policy Target % 4.0%
Adjustment: 50% of uninvested Opportunistic Fixed Income 1.9%
Adjusted High Yield Policy Target % 5.9%

3) Domestic Equity Policy Target % 34.0%
Adjustment: 34% of uninvested Real Estate 1.0%
Adjustment: 60% of uninvested Hedge Funds 1.8%
Adjusted Domestic Equity Policy Target % 36.8%

4) Real Estate Investment Trusts Policy Target % 0.0%
Adjustment: 16% of uninvested Real Estate 0.5%
Adjusted Real Estate Investment Trusts Policy Target % 0.5%

5) TIPS Policy Target % 4.0%
Adjustment: 50% of uninvested Real Estate 1.5%

Adjusted TIPS Policy Target % 5.5%
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CLASSIFICATION OF INVESTMENTS
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. Real Estate
Emerging Markets Investment Trusts
11% 1%

Non-US Equities/
EAFE
17%
US Equities

71%

Total Public Equities

Cash OPPORTUNISTIC US - Government
8% FIXED INCOME ’_ 10%
3%

ETI
3%
Convertible

Bonds \\
3%

US - Mortgage
28%
High Yield
18%

TIPS
6%

US - Investment
Grade Credit
21%

FIXED INCOME
CORE +5
58%

Total Fixed Income
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Trailing  Trailing 06/30/11 Trailing  Trailing* Trailing* Trailing* Trailing*

1 Month 3 Months 05/31/12 1 Year 2 Years 3 Years 5Years 10 Years
MARKET INDICATORS
STANDARD & POORS 500 -6.01 -3.53 1.28 -0.41 11.99 14.91 -0.92 4.13
S&P MIDCAP INDEX 400 -6.48 -4.94 -4.14 -6.09 11.73 18.86 1.72 7.19
RUSSELL 1000 -6.15 -3.77 0.53 -1.23 11.90 15.28 -0.75 451
RUSSELL 2000 -6.62 -5.71 -6.73 -8.88 8.72 16.46 -0.73 5.94
RUSSELL 3000 -6.18 -3.92 -0.07 -1.87 11.64 15.37 -0.75 4.62
RUSSELL 3000 GROWTH -6.47 -3.74 2.09 056 1434  16.92 1.91 4.81
RUSSELL 3000 VALUE -5.88 -4.10 220  -4.24 9.01 1381  -3.50 4.27
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -20.48 1.94 3.40 -7.34 4.01
MSCI EMERGING MARKETS FREE -11.16  -15.12 -18.84  -20.06 1.62 8.21 0.37 13.10
FTSE CUSTOM BENCHMARK -10.71 -14.66 -18.04 -18.99 3.05 10.17 0.96 ekkk
MSCI WORLD INDEX -8.54 -8.30 -9.09 -10.50 7.33 9.57 -3.51 4.55
MSCI EUROPE SMID CAP INDEX -12.89  -13.95 -23.60 -25.97 3.94 6.37 Fohkk rorkk
1 YEAR TREASURY BILL YIELD + 4% 0.35 1.05 3.94 ekkk il kkk il okkk
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% -1.90 -1.94 -3.50 Forxk Fohkk Forxk Fohkk Forxk
NYC - TREASURY AGENCY PLUS FIVE 3.92 4.68 19.53 18.53 12.45 10.59 10.11 7.93
CITIGROUP MORTGAGE 0.31 1.05 4.96 5.04 5.00 5.53 6.66 5.54
NYC - INVESTMENT GRADE CREDIT INDEX 0.55 1.06 8.57 7.83 8.26 10.51 7.00 6.33
NYC - CORE PLUS FIVE 1.17 1.82 9.26 8.84 7.67 8.25 7.65 6.40
CITIGROUP BROAD INVESTMENT GRADE 0.91 1.46 7.46 7.16 6.40 6.92 6.90 5.83
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 7.12 6.47 7.12 6.72 5.72
CITIGROUP BB & B -1.03 -0.19 6.23 5.39 11.06 14.24 5.44 7.50
BofA MERRILL LYNCH HY MASTER I -1.21 -0.29 4.39 3.34 10.46 16.59 7.36 8.84
BARCLAYS CAPITAL GLOBAL US TIPS (INFLATION NOTES) 1.67 2.62 12.29 13.19 10.79 10.02 8.54 7.44
BofA ML ALL CONVERTIBLES EX MANDATORY -3.83 -3.56 -3.76 -5.61 7.05 13.65 2.52 kkk
DJ WILSHIRE REAL ESTATE SECURITIES INDEX -4.65 3.31 6.86 3.30 16.91 29.63 -1.26 9.92
NCREIF NFI-ODCE NET 0.00 2.55 8.82 13.59 16.26 3.18 -1.33 kkk
91 DAY TREASURY BILL 0.01 0.03 0.05 0.05 0.11 0.12 1.06 1.88
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NYC Police Pension Fund Contribution to Return - May 2012

(1.89)

(2.87)

m DOMESTIC EQUITY
OEAFE

B EMERGING MARKETS
EHEDGE FUNDS
ECORE +5

® ENHANCED YIELD
aTIPS

@ CONVERTIBLE BONDS

EOPPORTUNISTIC
FIXED

B TARGETED
(1.48) (0.07)
PomEd || @ OTHER FIXED
(0.02)-Hedge Fnd 0.00-
Hedge Fnd
0.08)-Enh Yld
(0_04_)T|pns (0.01)-Hedge Fnd g B PRIVATE EQUITY
(0.04)-Conv (0.05)-Enh YId 0.00-Hedge Fnd
0.01-Opp I 0.36 0.06-TIPS 0.00-Hedge Fnd 0.20-TIPS 0O7ETl | @ PRIVATE REAL ESTATE
0.01-ETI . (0.04)-Conv (0.05)-Conv 0.21-Conv (0.03) -
: 0.06-Opp FI (0.04)-Opp FI 0.23-Opp FI :
0.00-Other FlI - YA 0.05-ETI 0z OPPFl | mRESIDUAL
BOEHFRE 0.26 0.00-Other FI 0.03-Other FI 0.01-Other FI 0.02-
DGR 0.12-Res (0.10-Res) 0.04-Res (0.51) Other FI

1 Month - Total Fund
Return (4.29)%

3 Months - Total Fund
Return (3.50)%

FYTD - Total Fund
Return (1.89)%

FY Ending 6/30/11
Total Fund Return 23.26%

Calendar Yr Ending 2011
Total Fund Return 0.84%
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May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since
($MM)  of Total 1Month 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 $ 9,203.6 37.57% -6.50% -4.35% -1.80% 5.18% 33.77% -0.20% 18.02% 28.69% -37.21%  -3.58% 15.15% -0.77% 4.65% 10.35%
INTERNATIONAL EAFE 2,2104 9.02% -13.64 -15.27 -21.07 -5.71 30.47 -12.12 9.65 33.28 -44.48 -22.46 3.26 -7.17 i 2.87
EMERGING MARKETS 1,434.1 5.85% -11.37 -15.42 -19.98 -0.14 28.23 -19.93 19.76 82.60 -56.30 -21.43 8.37 -0.88 14.00 7.98
HEDGE FUNDS 503.8 2.06% .0.85 .0.54 1.71 132 ok ok ok ok - ok - ok ok 1.71
REAL ESTATE SECURITIES 125.0 0.51% . - . - - - - - - - - - - -
CORE +5 4,841.6 19.77% 1.01 1.92 9.15 3.39 5.12 8.88 8.50 8.82 3.92 8.64 9.26 7.82 6.53 8.58
CONVERTIBLE BONDS 235.3 0.96% -3.66 -4.18 -4.50 3.12 19.96 -3.62 14.57 33.18 i -6.16 10.73 bl b 3.92
TIPS MANAGERS 532.7 217% 1.70 2.69 12.65 4.58 7.21 13.52 6.45 10.13 -0.73 13.38 10.12 8.66 i 6.62
ENHANCED YIELD 1,520.4 6.21% -1.32 -0.62 4.96 4.33 15.48 6.05 14.13 41.55 -19.09 3.92 14.63 7.47 8.76 8.20
OPPORTUNISTIC FIXED 288.3 1.18% ok - ok - kk - - - - ok - ok - 11.47
PROGRESS FIXED INCOME 68.6 0.28% - - ok - - - - - - ok - . - .
CORE PLUS FIXED INCOME 31.1 0.13% 0.42 1.1 7.23 2.71 5.97 8.18 7.57 i i 7.00 8.32 bl i 8.80
ECONOMICALLY TARGETED INVESTMENTS 259.7 1.06% 1.05 2.00 6.54 2.82 4.73 6.42 7.21 8.24 6.51 6.68 6.93 7.29 6.46 10.00
PRIVATE EQUITY 1,892.4 7.73% 2.71 3.57 6.15 4.52 20.87 14.23 18.45 -6.93 -4.53 7.28 14.22 7.63 i 13.36
PRIVATE REAL ESTATE 710.9 2.90% 1.78 5.15 11.54 6.04 25.98 20.18 7.84 -42.93 -5.29 12.66 2.06 -3.81 i 4.37
CASH 637.7 2.60% 0.05 0.17 0.46 0.24 0.85 0.41 0.66 1.30 3.82 0.48 0.65 1.93 il 2.69

TOTAL POLICE $ 24,495.7 -4.29%  -3.50% -1.89% 3.02% 23.26% 0.84% 13.96% 21.41% -27.51% -2.98% 11.27% 1.15% 5.93% 8.34%
TOTAL EQUITY 12,973.2 52.96% -8.35 -7.70 -7.96 2.44 32.66 -4.80 16.15 32.31 -40.44 -9.62 11.77 -2.29 4.85 7.61
HEDGE FUNDS 503.8 2.06% .0.85 .0.54 1.71 132 - - - - - - - ok - 1.71
TOTAL FIXED INCOME 7,777.6 31.75% 0.46 1.43 7.95 3.87 7.74 8.04 9.73 13.86 -0.84 7.50 10.37 7.84 ek 6.43
TOTAL PRIVATE EQUITY 1,892.4 7.73% 2.71 3.57 6.15 4.52 20.87 14.23 18.45 -6.93 -4.53 7.28 14.22 7.63 ek 13.36
TOTAL PRIVATE REAL ESTATE 710.9 2.90% 1.78 5.15 11.54 6.04 25.98 20.18 7.84 -42.93 -5.29 12.66 2.06 -3.81 i 4.37
TOTAL CASH 637.7 2.60% 0.05 0.17 0.46 0.24 0.85 0.41 0.66 1.30 3.82 0.48 0.65 1.93 i 2.69

* Returns data throughout the various reports are shown Gross of Fees with the exception of PE, RE, Opp Fl, and Hedge Funds.
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception
EQUITY ASSET CLASS SUMMARY
DOMESTIC EQUITY 9,203.6 37.57% -6.50% -4.35% -1.80% 5.18% 33.77% -0.20% 18.02% 28.69% -37.21%  -358% 15.15% -0.77% 4.65% 10.35%
PASSIVE DOMESTIC EQUITY 6,818.3 27.83% -6.23 -4.04 -0.65 5.22 32.49 0.41 17.15 28.41 -37.05 -2.47 15.21 -0.76 4.57 10.71
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
+/- (0.05) (0.12) (0.58) 0.02 0.12 (0.62) 0.22 0.07 0.26 (0.60) (0.16) (0.01) (0.05)
TOTAL RUSSELL 3000 5,981.1 24.42% -6.18 -3.93 -0.03 5.17 32.49 1.08 17.15 28.40 -37.06 -1.83 15.45 -0.64 4.68 10.57
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
+/- 0.00 (0.01) 0.04 (0.03) 0.12 0.05 0.22 0.06 0.25 0.04 0.08 0.11 0.06
TOTAL MID CAP PASSIVE 790.1 3.23% -6.56 -4.99 -4.22 5.80 i i i i i -6.16 i bl i 1.46
S&P MIDCAP INDEX 400 -6.48 -4.94 -4.14 5.90 39.38 -1.73 26.64 37.38 -36.23 -6.09 18.86 1.72 7.19
v (0.07) (0.05) (0.08) (0.10) ok ok ok ok kk (0.06) ok ok ok
TOTAL SMALL CAP PASSIVE 47.0 0.19% -6.59 -5.70 -6.92 3.39 i i i i i -9.11 i bl i -4.88
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
v 0.03 0.01 (0.19) 0.01 ok ok kk ok ok (0.23) ok ok ok
ACTIVE DOMESTIC EQUITY 2,385.4 9.74% -7.29 -5.23 -5.10 5.04 36.94 -1.98 19.42 29.74 -37.62 -6.76 14.81 -0.80 4.65 9.34
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
+/- (1.10) (1.31) (5.03) (0.16) 4.57 (3.00) 2.49 1.40 (0.31) (4.89) (0.56) (0.05) 0.02
TOTAL LARGE CAP 930.9 3.80% -7.46 -5.59 -3.67 3.87 34.59 0.19 15.93 28.96 -37.45 -5.26 13.65 -0.69 e 7.43
RUSSELL 1000 -6.15 -3.77 0.53 5.35 31.93 1.50 16.10 28.43 -37.60 -1.23 15.28 -0.75 4.51
+/- (1.32) (1.82) (4.20) (1.48) 2.66 (1.31) (0.17) 0.53 0.15 (4.03) (1.62) 0.06 e
TOTAL MID CAP ACTIVE 673.2 2.75% -7.37 -4.47 -3.67 8.07 36.10 -3.50 23.21 27.70 -36.94 -5.38 17.46 -1.48 i 4.60
RUSSELL MIDCAP -6.71 -4.93 -4.34 5.01 38.47 -1.55 25.47 40.46 -41.46 -6.34 18.48 0.04 7.40
+/- (0.66) 0.46 0.67 3.05 (2.37) (1.95) (2.26) (12.76) 4.52 0.96 (1.02) (1.52) e
TOTAL SMALL CAP ACTIVE 499.3 2.04% -6.97 -5.23 -9.71 3.87 41.35 -5.76 29.55 30.09 -34.22 -11.33 17.85 0.46 i 4.82
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
+/- (0.35) 0.47 (2.98) 0.50 3.94 (1.58) 2.70 291 (0.42) (2.45) 1.39 1.19 e
TOTAL SMALL/MID CAP 159.8 0.65% -6.97 -5.91 -3.50 4.65 i -0.96 i i i -5.18 i i i 9.95
RUSSELL 2500 -6.83 -5.52 -5.73 4.50 39.28 -2.51 26.71 34.40 -36.78 -7.80 18.09 0.09 7.00
+/- (0.13) (0.39) 223 0.16 e 1,54 ek ke e 262 ek ek ke
TOTAL EMERGING MGRS 1221 0.50% -7.16 -5.78 -5.19 3.31 37.02 -0.82 22.59 28.29 -36.48 -7.21 16.19 i i 0.49
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
+/- (0.98) (1.85) (5.12) (1.89) 4.65 (1.85) 5.66 (0.05) 0.83 (5.34) 0.82 e e
INTERNATIONAL EQUITY 3,644.5 14.88%  -12.84 -15.21 -20.58 -3.98 29.96 -14.17 11.77 41.03 -46.95 -22.00 4.35 -5.85 5.11 5.95
PASSIVE DEVELOPED MARKETS 1,059.7 4.33% -11.40 -13.36 -19.05 -3.50 29.83 -12.29 8.18 32.26 -42.86 -20.04 3.61 -6.98 4.36 4.49
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
+/- 0.09 0.26 0.43 0.28 (0.53) (0.15) 0.43 0.48 0.53 0.45 0.21 0.36 0.35
PASSIVE EMERGING MARKETS 446.9 1.82% -11.13 -15.05 -19.42 0.21 i i i i i -20.93 i bl i -17.69
MSCI EMERGING MARKETS FREE -11.16 -15.12 -18.84 0.20 28.17 -18.17 19.20 79.02 -563.17 -20.06 8.21 0.37 13.10
v 0.03 0.07 (0.57) 0.01 ok ok ok ok ok (0.87) ok ok kk
ACTIVE DEVELOPED MARKETS 1,029.1 4.20% -15.83 -17.43 -22.99 -8.33 30.44 -11.68 9.38 33.19 -44.67 -24.44 227 -7.63 3.36 5.69
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
+/- (4.35) (3.82) (3.52) (4.54) 0.08 0.46 1.63 1.41 (1.28) (3.95) (1.13) (0.29) (0.65)
ACTIVE EMERGING MARKETS 987.2 4.03% -11.47 -15.59 -20.16 -0.30 27.90 -20.17 19.76 82.60 -56.30 -21.60 8.19 -0.98 i 11.06
MSCI EMERGING MARKETS FREE -11.16 -15.12 -18.84 0.20 28.17 -18.17 19.20 79.02 -563.17 -20.06 8.21 0.37 13.10
+/- (0.31) (0.47) (1.32) (0.51) (0.27) (2.00) 0.56 3.58 (3.13) (1.54) (0.02) (1.34) e
TOTAL NON-U.S. ENVIRONMENTAL 67.6 0.28% -6.94 -4.52 -7.45 4.75 28.17 -1.77 9.13 37.25 i -8.79 7.86 il i -3.00
MSCI WORLD INDEX -8.54 -8.30 -9.09 1.09 31.19 -5.02 12.34 30.80 -40.33 -10.50 9.57 -3.51 4.55
+/- 1.59 3.78 1.64 3.66 (3.02) (2.76) (3.21) 6.45 e 1.70 (1.71) i e
TOTAL NON-U.S. ACTIVIST 54.0 0.22% -16.22 -16.41 -27.57 -0.61 39.40 -24.01 32.64 36.32 i -29.91 12.68 bl i 11.67
MSCI EUROPE SMID CAP INDEX -12.89 -13.95 -23.60 -0.06 42.09 -17.56 16.03 53.23 -52.13 -25.97 6.37 bl i
+/- (3.33) (2.46) (3.98) (0.55) (2.69) (6.45) 16.61 (16.91) e (3.94) 6.30 i e
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years  Inception
FIXED INCOME ASSET CLASS SUMMARY
TOTAL FIXED INCOME 7,777.6 31.75% 0.46% 1.43% 7.95% 3.87% 7.74% 8.04% 9.73% 13.86% -0.84% 7.50% 10.37% 7.84% ok 6.43%
CORE +5 4,841.6 19.77% 1.01 1.92 9.15 3.39 5.12 8.88 8.50 8.82 3.92 8.64 9.26 7.82 6.53 8.58
NYC - CORE PLUS FIVE 1.17 1.82 9.26 2.92 4.15 9.40 7.13 6.28 6.64 8.84 8.25 7.65 6.40
+/- (0.16) 0.10 (0.11) 0.48 0.97 (0.53) 1.37 2.54 (2.72) (0.20) 1.01 0.16 0.13
ALL MORTGAGE 2,313.0 9.44% 0.30 1.39 5.65 2.34 4.83 6.24 7.50 8.53 4.00 5.56 7.09 6.73 5.73 7.39
CITIGROUP MORTGAGE INDEX 0.31 1.05 4.96 1.60 3.74 6.38 5.50 5.76 8.49 5.04 5.53 6.66 5.54
+/- (0.02) 0.33 0.69 0.74 1.09 (0.13) 2.00 2.77 (4.49) 0.52 1.56 0.07 0.19
ALL INVESTMENT GRADE CREDIT 1,725.1 7.04% 0.65 1.38 9.06 4.50 6.92 7.98 9.47 18.91 -4.97 8.19 11.66 7.65 6.51 7.79
NYC - INVESTMENT GRADE CREDIT 0.55 1.06 8.57 3.92 5.94 7.80 8.36 16.36 -4.06 7.83 10.51 7.00 6.33
+/- 0.10 0.32 0.49 0.57 0.98 0.18 1.1 2.55 (0.91) 0.37 1.15 0.65 0.18
ALL TREASURY / AGENCY 803.5 3.28% 3.94 4.69 19.42 4.11 241 18.28 9.42 -5.54 17.51 18.44 11.01 10.34 8.11 8.55
NYC - TREASURY AGENCY PLUS FIVE 3.92 4.68 19.53 3.97 244 18.44 9.24 -7.44 18.91 18.53 10.59 10.11 7.93
+/- 0.03 0.01 (0.11) 0.14 (0.03) (0.16) 0.18 1.90 (1.40) (0.09) 0.43 0.23 0.19
ENHANCED YIELD 1,520.4 6.21% -1.32 -0.62 4.96 4.33 15.48 6.05 1413 41.55 -19.09 3.92 14.63 7.47 8.76 8.20
CITIGROUP BB & B -1.03 -0.19 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 5.39 14.24 5.44 7.50
+/- (0.29) (0.43) (1.28) (0.21) 0.88 (0.53) 0.78 1.18 6.01 (1.47) 0.39 2.03 1.25
TIPS MANAGERS 532.7 217% 1.70 2.69 12.65 4.58 7.21 13.52 6.45 10.13 -0.73 13.38 10.12 8.66 i 6.62
BARCLAYS CAPITAL US TIPS INDEX 1.67 2.62 12.29 4.62 7.74 13.56 6.37 11.41 -2.35 13.19 10.02 8.54 7.44
+/- 0.03 0.07 0.36 (0.04) (0.53) (0.04) 0.08 (1.28) 1.62 0.19 0.10 0.12 e
CONVERTIBLE BONDS 235.3 0.96% -3.66 -4.18 -4.50 3.12 19.96 -3.62 14.57 33.18 i -6.16 10.73 i i 3.92
BofA ML ALL CONVERTIBLES EX MANDATORY -3.83 -3.56 -3.76 4.65 22.79 -3.42 16.52 47.19 -33.02 -5.61 13.65 2.52 i
+/- 0.17 (0.62) (0.74) (1.54) (2.83) (0.20) (1.95) (14.01) e (0.56) (2.92) o e
OPPORTUNISTIC FIXED 288.3 1.18% *xwk ok ok ok ok ok ok kk ok *wwk kk *wwk ok 11.47
NYC - JP MORGAN HY PLUS 3% -1.28 0.13 8.36 6.19 18.79 8.73 18.05 61.90 -23.83 7.84 20.59 bl i
+/-
PROGRESS FIXED INCOME 68.6 0.28% ok e ok e e e e e e ok e . e ok
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 3.90 7.84 6.54 5.93 5.24 7.12 7.12 6.72 5.72
+/- ok ke ek ek ek ke o ke ek ok ek e ok
CORE PLUS FIXED INCOME 311 0.13% 0.42 1.1 7.23 271 5.97 8.18 7.57 i i 7.00 8.32 bl i 8.80
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 3.90 7.84 6.54 5.93 5.24 712 7.12 6.72 5.72
+/- (0.48) (0.36) (0.20) 0.38 2.07 0.34 1.03 e e (0.12) 1.20 i e
ECONOMICALLY TARGETED INVESTMENTS 259.7 1.06% 1.05 2.00 6.54 2.82 4.73 6.42 7.21 8.24 6.51 6.68 6.93 7.29 6.46 10.00
POLICE CUSTOM BENCHMARK (NO CASH) 0.68 1.35 6.59 1.98 4.41 7.74 6.54 5.25 7.04 6.57 6.59 6.86 5.82
+/- 0.37 0.65 (0.05) 0.84 0.32 (1.32) 0.67 2.99 (0.53) 0.11 0.34 0.42 0.63
CASH ASSET CLASS SUMMARY
CASH 637.7 2.60% 0.05 0.17 0.46 0.24 0.85 0.41 0.66 1.30 3.82 0.48 0.65 1.93 i 2.69
ML 91 DAY TREASURY BILL INDEX 0.01 0.03 0.05 0.03 0.16 0.10 0.13 0.21 2.06 0.05 0.12 1.06 1.88
+/- 0.04 0.14 0.41 0.22 0.69 0.31 0.53 1.09 1.76 0.42 0.52 0.87 e

Page 3

51



THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Manager / Benchmark Comparison Report *NYC Police Pension Fund

May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since
($MM)  of Total 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years  Inception
US EQUITY
TOTAL RUSSELL 3000 5,981.1 24.42% -6.18 -3.93 -0.03 5.17 32.49 1.08 17.15 28.40 -37.06 -1.83 15.45 -0.64 4.68 10.57
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
+/- 0.00 (0.01) 0.04 (0.03) 0.12 0.05 0.22 0.06 0.25 0.04 0.08 0.11 0.06
BLACKROCK R3000 3,272.9 13.36% -6.17 -3.91 -0.07 5.18 32.21 0.95 16.96 28.35 -37.03 -1.88 15.33 -0.70 4.64 1.67
STATE STREET R3000 2,708.2 11.06% -6.19 -3.95 0.01 5.15 i 1.23 i i i -1.77 i i i 10.87
RUSSELL 3000 -6.18 -3.92 -0.07 5.20 32.37 1.03 16.93 28.34 -37.31 -1.87 15.37 -0.75 4.62
BLACKROCK R3000 +/- 0.01 0.01 0.00 (0.01) (0.16) (0.07) 0.03 0.01 0.28 (0.01) (0.05) 0.05 0.02
STATE STREET R3000 +/- (0.01) (0.03) 0.08 (0.04) e 0.20 e e e 0.10 e e e
TOTAL SMALL CAP 546.4 2.23% -6.94 -5.27 -9.32 3.83 40.85 -5.65 29.55 30.09 -34.22 -11.05 17.88 0.48 6.47 5.64
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
+/- (0.32) 0.43 (2.59) 0.46 3.44 (1.48) 2.70 2.91 (0.42) (2.17) 1.42 1.20 0.53
TOTAL SMALL CAP PASSIVE 47.0 0.19% -6.59 -5.70 -6.92 3.39 i i i i e -9.11 i i i -4.88
BLACKROCK R2000 47.0 0.19% -6.59 -5.70 -6.92 3.39 i i i i e -9.11 i i i -4.88
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
TOTAL SMALL CAP PASSIVE +/- 0.03 0.01 (0.19) 0.01 e e e e e (0.23) e o e
BLACKROCK R2000 +/- 0.03 0.01 (0.19) 0.01 e e e e e (0.23) e o e
TOTAL SMALL CAP ACTIVE 499.3 2.04% -6.97 -5.23 -9.71 3.87 41.35 -5.76 29.55 30.09 -34.22 -11.33 17.85 0.46 i 4.82
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
+/- (0.35) 0.47 (2.98) 0.50 3.94 (1.58) 2.70 291 (0.42) (2.45) 1.39 1.19 e
TOTAL SMALL CAP GROWTH ACTIVE 177.8 0.73% -7.58 -5.47 -9.67 4.03 46.36 -3.78 21.80 i i -11.07 17.55 i i 18.58
PERIMETER 55.9 0.23% -8.42 -8.46 -11.36 0.95 39.42 -5.65 i i i -12.89 i i i 5.64
PIER CAPITAL 58.4 0.24% -8.19 -5.22 -12.38 4.56 4717 -6.29 i i i -13.91 i i i 6.80
BROWN AM (D) 63.4 0.26% -6.26 -2.92 -5.39 6.39 52.68 0.59 29.20 i i -6.51 22.58 i i 23.51
RUSSELL 2000 GROWTH -7.13 -6.80 -7.48 3.48 43.50 -2.91 29.09 34.47 -38.53 -9.46 17.36 0.86 5.91
TOTAL SMALL CAP GROWTH +/- (0.46) 1.32 (2.19) 0.55 2.86 (0.87) (7.29) e e (1.61) e o e
PERIMETER +/- (1.29) (1.66) (3.87) (2.53) (4.08) (2.74) e e e (3.43) e o e
PIER CAPITAL +/- (1.06) 1.57 (4.89) 1.09 3.67 (3.38) e e e (4.45) e o e
BROWN AM (D) +/- 0.87 3.87 2.09 2.91 9.18 3.50 0.1 e e 2.95 5.22 e e
TOTAL SMALL CAP VALUE ACTIVE 190.4 0.78% -6.08 -3.48 -5.03 4.89 33.76 -5.02 30.76 21.32 -24.44 -6.32 16.98 2.96 7.80 7.50
DALTON GREINER 142.4 0.58% -5.21 -1.98 -4.29 5.92 32.52 -5.65 32.07 21.32 -24.44 -5.40 17.49 3.23 7.94 7.67
LORD ABBETT 481 0.20% -8.55 -7.67 -7.14 1.97 37.45 -3.19 i i i -8.94 i i i 6.18
RUSSELL 2000 VALUE -6.11 -4.60 -5.97 3.26 31.35 -5.50 24.50 20.59 -28.93 -8.28 15.47 -2.44 5.76
TOTAL SMALL CAP VALUE +/- 0.03 1.1 0.94 1.64 241 0.48 6.26 0.73 4.49 1.96 1.50 5.40 2.04
DALTON GREINER  +/- 0.90 2.62 1.68 2.66 1.17 (0.14) 7.57 0.73 4.49 2.88 2.01 5.67 2.18
LORD ABBETT +/- (2.44) (3.07) (1.17) (1.29) 6.10 2.31 e e e (0.65) e e e
RAFI ENHANCED SMALL CO. 35.0 0.14% -6.92 -5.90 -7.41 3.80 37.95 -4.65 29.81 34.57 i -8.92 18.70 i i 577
RUSSELL 2000 VALUE -6.11 -4.60 -5.97 3.26 31.35 -5.50 24.50 20.59 -28.93 -8.28 15.47 -2.44 5.76
+/- (0.81) (1.30) (1.44) 0.54 6.60 0.85 5.31 13.98 e (0.64) 3.23 A e
TOTAL SMALL CAP CORE ACTIVE 96.1 0.39% -7.59 -7.78 -17.56 1.66 47.36 -10.11 31.72 45.24 -37.03 -19.91 18.28 1.15 6.82 6.49
DARUMA 96.1 0.39% -7.59 -7.78 -17.56 1.66 47.36 -10.11 31.72 45.24 -37.03 -19.91 18.28 1.15 7.67 7.7
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
TOTAL SMALL CAP CORE  +/- (0.97) (2.07) (10.82) (1.71) 9.95 (5.93) 4.87 18.06 (3.23) (11.02) 1.82 1.88 0.88
DARUMA  +/- (0.97) (2.07) (10.82) (1.71) 9.95 (5.93) 4.87 18.06 (3.23)  (11.02) 1.82 1.88 1.73
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TOTAL SMALL/MID CAP 159.8 0.65% -6.97 -5.91 -3.50 4.65 i -0.96 i i i -5.18 i bl i 9.95
RUSSELL 2500 -6.83 -5.52 -5.73 4.50 39.28 -2.51 26.71 34.40 -36.78 -7.80 18.09 0.09 7.00
v (0.13) (0.39) 223 0.16 ek 154 ok ok ok 262 ok ok ok

TIMESSQUARE CAPITAL 86.6 0.35% -6.89 -4.01 1.83 7.33 i 3.29 i i i -0.29 i il i 15.46
RUSSELL 2500 GROWTH -7.53 -6.74 -6.20 5.06 44.71 -1.57 28.86 41.64 -41.50 -7.89 19.04 1.51 6.98
v 0.65 273 8.04 227 ok 4.87 kk ok ok 7.60 ok ok ok

SECURITY GLOBAL INV 733 0.30% -7.06 -8.05 -9.13 1.66 b -5.34 i i i -10.38 i il i 3.10
RUSSELL 2500 VALUE -6.18 -4.37 -5.28 3.99 34.54 -3.36 24.82 27.68 -31.98 -7.72 17.21 -1.51 6.70
+/- (0.88) (3.68) (3.85) (2.33) ke (1.98) ke ke ke (2.66) - ek .

TOTAL MID CAP 1,463.3 5.97% -6.91 -4.75 -3.87 6.92 38.22 -3.55 26.35 34.43 -40.46 -5.71 17.99 -1.49 i 7.37
RUSSELL MIDCAP -6.71 -4.93 -4.34 5.01 38.47 -1.55 25.47 40.46 -41.46 -6.34 18.48 0.04 7.40
+/- (0.21) 0.18 0.47 1.91 (0.25) (2.00) 0.88 (6.03) 1.00 0.63 (0.49) (1.53) e

TOTAL MID CAP PASSIVE 790.1 3.23% -6.56 -4.99 -4.22 5.80 i i i i e -6.16 i i i 1.46

SSGA S&P 400 790.1 3.23% -6.56 -4.99 -4.22 5.80 i i i i b -6.16 i i i 1.46
S&P MIDCAP INDEX 400 -6.48 -4.94 -4.14 5.90 39.38 -1.73 26.64 37.38 -36.23 -6.09 18.86 1.72 7.19
TOTAL MID CAP PASSIVE +/- (0.07) (0.05) (0.08) (0.10) e e e e e (0.06) e e e
SSGA S&P 400 +/- (0.07) (0.05) (0.08) (0.10) ek kk *rkk ok —— (0.06) e - Sk

TOTAL MID CAP ACTIVE 673.2 2.75% -7.37 -4.47 -3.67 8.07 36.10 -3.50 23.21 27.70 -36.94 -5.38 17.46 -1.48 i 4.60
RUSSELL MIDCAP -6.71 -4.93 -4.34 5.01 38.47 -1.55 25.47 40.46 -41.46 -6.34 18.48 0.04 7.40
+/- (0.66) 0.46 0.67 3.05 (2.37) (1.95) (2.26) (12.76) 4.52 0.96 (1.02) (1.52) e

TOTAL MID CAP GROWTH ACTIVE 2754 1.12% -6.73 -3.27 -1.40 9.21 i -3.27 i i i -2.93 i i i 11.29

FRONTIER CAPITAL 177.7 0.73% -6.31 -2.15 -1.19 10.63 i -4.18 i i i -2.26 i i i 9.90

TIMESSQUARE CAPITAL 97.7 0.40% -7.48 -5.24 -1.77 6.72 i -1.64 i i i -4.12 i i i 8.74
RUSSELL MIDCAP GROWTH -7.36 -5.31 -4.79 6.09 43.25 -1.65 26.38 46.30 -44.32 -6.31 18.45 1.17 7.00
TOTAL MID CAP GROWTH  +/- 0.64 2.04 3.40 3.12 e (1.62) e e e 3.39 e e e
FRONTIER CAPITAL +/- 1.06 3.16 3.60 4.54 e (2.53) e e e 4.05 e e e
TIMESSQUARE CAPITAL  +/- (0.12) 0.07 3.03 0.64 e 0.01 e e e 2.20 e e e

TOTAL MID CAP VALUE ACTIVE 2761 1.13% -8.33 -5.79 -4.87 6.94 39.55 -2.21 24.42 27.70 -36.94 -6.71 17.95 -1.24 i 4.64

IRIDIAN ASSET 148.0 0.60% -9.31 -6.60 -4.01 8.19 i -0.29 i i i -5.85 i i i 10.94

SYSTEMATIC FINANCIAL 128.1 0.52% -7.16 -4.83 -5.85 5.52 i -4.28 i i i -7.68 i i i 6.65
RUSSELL MIDCAP VALUE -6.05 -4.56 -3.88 3.98 34.28 -1.38 24.75 34.20 -38.44 -6.36 18.57 -1.42 7.29
TOTAL MID CAP VALUE +/- (2.28) (1.23) (0.99) 2.96 5.27 (0.83) (0.33) (6.50) 1.50 (0.35) (0.62) 0.18 e
IRIDIAN ASSET  +/- (3.27) (2.04) (0.12) 4.21 e 1.09 e e e 0.51 e e e
SYSTEMATIC FINANCIAL +/- (1.12) (0.28) (1.97) 1.54 e (2.90) e e e (1.33) e e e

TOTAL MID CAP CORE ACTIVE 121.7 0.50% -6.62 -4.15 -5.89 8.09 i -6.79 i i i -7.70 i i i 8.07

WELLINGTON MGMT 121.7 0.50% -6.62 -4.15 -5.89 8.09 i -6.79 i i i -7.70 i i i 8.07
S&P MIDCAP INDEX 400 -6.48 -4.94 -4.14 5.90 39.38 -1.73 26.64 37.38 -36.23 -6.09 18.86 1.72 7.19
TOTAL MID CAP CORE  +/- (0.14) 0.79 (1.75) 2.20 e (5.06) e e e (1.60) e e e
WELLINGTON MGMT  +/- (0.14) 0.79 (1.75) 2.20 e (5.06) e e e (1.60) e e e

TOTAL LARGE CAP 930.9 3.80% -7.46 -5.59 -3.67 3.87 34.59 0.19 15.93 28.96 -37.45 -5.26 13.65 -0.69 i 7.43
RUSSELL 1000 -6.15 -3.77 0.53 5.35 31.93 1.50 16.10 28.43 -37.60 -1.23 15.28 -0.75 4.51
+/- (1.32) (1.82) (4.20) (1.48) 2.66 (1.31) (0.17) 0.53 0.15 (4.03) (1.62) 0.06 e

Page 5



THE BANK OF NEW YORK MELLON
CITY OF NEW YORK

Manager / Benchmark Comparison Report *NYC Police Pension Fund

May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since

($MM)  of Total 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception

TOTAL LARGE CAP GROWTH 258.9 1.06% -9.89 -8.61 -7.95 3.98 37.36 -3.81 16.37 39.51 -41.67 -10.17 12.90 -0.04 3.39 791
RUSSELL 1000 GROWTH -6.41 -3.49 2.96 717 35.01 2.64 16.71 37.22 -38.43 1.49 16.88 2.02 4.73
+/- (3.48) (5.12)  (10.92) (3.19) 2.35 (6.45) (0.34) 2.29 (3.24)  (11.66) (3.98) (2.05) (1.33)

ZEVENBERGEN 149.0 0.61% -11.46 -10.81 -13.28 2.37 41.20 -10.02 23.05 56.77 i -15.69 14.76 bl i 5.13
RUSSELL 3000 GROWTH -6.47 -3.74 2.09 6.88 35.68 2.18 17.64 37.00 -38.45 0.56 16.92 1.91 4.81
+/- (4.99) (7.06) (15.37) (4.51) 5.52 (12.20) 5.41 19.77 e (16.25) (2.16) i e

CASTLEARK MGMT (D) 746 0.30% -8.07 -6.08 -1.34 6.02 43.09 1.15 21.90 i i -2.87 17.08 bl i 17.78

PROFIT INV MGMT (D) 353 0.14% -6.82 -4.09 4.29 6.69 27.44 2.98 9.54 i i 1.72 14.74 bl i 15.89
RUSSELL 1000 GROWTH -6.41 -3.49 2.96 717 35.01 2.64 16.71 37.22 -38.43 1.49 16.88 2.02 4.73
CASTLEARK MGMT (D) +/- (1.66) (2.59) (4.30) (1.15) 8.08 (1.49) 5.19 e e (4.35) 0.20 i e
PROFIT INV MGMT (D) +/- (0.41) (0.60) 1.33 (0.48) (7.57) 0.34 (7.17) e e 0.24 (2.14) i e

TOTAL LARGE CAP VALUE 3454 1.41% -6.72 -4.32 =217 3.76 33.97 245 14.94 20.42 -35.11 -3.19 13.36 -2.00 e 7.80
RUSSELL 1000 VALUE -5.86 -4.06 -1.87 3.54 28.94 0.39 15.51 19.69 -36.85 -3.88 13.66 -3.59 4.14
+/- (0.85) (0.25) (0.31) 0.22 5.03 2.06 (0.57) 0.73 1.74 0.69 (0.30) 1.59 e

ARONSON JOHNSON 295.3 1.21% -6.87 -4.38 -1.77 3.97 32.81 2.70 15.72 15.67 -33.25 -2.75 13.82 -3.00 i 8.10
RUSSELL 1000 VALUE -5.86 -4.06 -1.87 3.54 28.94 0.39 15.51 19.69 -36.85 -3.88 13.66 -3.59 4.14
ARONSON JOHNSON  +/- (1.00) (0.32) 0.09 0.43 3.87 2.31 0.21 (4.02) 3.60 1.13 0.16 0.60 e

DENALI ADVISORS (D) 50.1 0.20% -5.82 -3.95 -4.47 2.51 28.39 -0.36 11.14 i i -5.68 11.72 i i 14.19
RUSSELL 1000 VALUE -5.86 -4.06 -1.87 3.54 28.94 0.39 15.51 19.69 -36.85 -3.88 13.66 -3.59 4.14
DENALI ADVISORS (D) +/- 0.04 0.12 (2.61) (1.03) (0.55) (0.75) (4.37) e e (1.80) (1.94) o e

TOTAL LARGE CAP CORE 100.1 0.41% -7.34 -5.74 -3.54 3.55 29.23 -1.97 15.87 i i -5.09 13.19 i i 20.00

SEIZERT CAPITAL PTNRS (D) 51.8 0.21% -7.98 -7.49 -5.26 1.44 30.63 -0.07 15.84 i i -6.60 13.63 i i 15.22

PIEDMONT INV ADV (D) 48.3 0.20% -6.65 -3.78 -1.63 5.90 27.72 -4.01 15.91 i i -3.41 12.72 i i 13.88
RUSSELL 1000 -6.15 -3.77 0.53 5.35 31.93 1.50 16.10 28.43 -37.60 -1.23 15.28 -0.75 4.51
TOTAL LARGE CAP CORE  +/- (1.20) (1.97) (4.07) (1.80) (2.70) (3.47) (0.23) e e (3.86) (2.09) o e
SEIZERT CAPITAL PTNRS (D) +/- (1.84) (3.72) (5.78) (3.91) (1.30) (1.57) (0.26) e e (5.37) (1.64) o e
PIEDMONT INV ADV (D) +/- (0.50) (0.01) (2.16) 0.56 (4.21) (5.51) (0.19) e e (2.18) (2.56) e e

TOTAL FUNDAMENTAL INDEX LARGE CAP 226.5 0.92% -5.77 -3.84 -0.76 4.06 32.04 1.98 17.72 25.98 i -2.42 15.79 i i 2.66
RUSSELL 1000 -6.15 -3.77 0.53 5.35 31.93 1.50 16.10 28.43 -37.60 -1.23 15.28 -0.75 4.51
+/- 0.37 (0.07) (1.28) (1.29) 0.11 0.48 1.62 (2.45) e (1.19) 0.52 e e

RAFI ENHANCED LARGE CO. 163.2 0.63% -5.68 -3.51 -0.55 3.90 32.58 2.30 19.02 27.53 e -2.20 16.84 i i 4.82
RUSSELL 1000 -6.15 -3.77 0.53 5.35 31.93 1.50 16.10 28.43 -37.60 -1.23 15.28 -0.75 4.51
RAFI ENHANCED LARGE CO. +/- 0.47 0.26 (1.07) (1.45) 0.65 0.80 2.92 (0.90) e (0.97) 1.57 A e

VTL S&P 500 733 0.30% -5.96 -4.52 -1.19 4.39 31.50 0.92 17.45 30.82 e -2.88 15.08 i i 3.50
STANDARD & POORS 500 -6.01 -3.53 1.28 5.16 30.69 2.1 15.06 26.47 -37.00 -0.41 14.91 -0.92 413
+/- 0.05 (1.00) (2.47) (0.76) 0.81 (1.19) 2.39 4.35 e (2.46) 0.17 e e
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THE BANK OF NEW YORK MELLON

CITY OF NEW YORK

Manager / Benchmark Comparison Report *NYC Police Pension Fund

May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since
($MM)  of Total 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years  Inception
EMERGING MANAGERS
TOTAL EMERGING MGRS 122.1 0.50% ok e ok e . e e e e . e e e .
ATTUCKS 255 0.10% -7.53 -6.36 -6.69 2.54 41.37 -1.07 28.60 26.86 -36.36 -8.62 17.87 i i 1.18
CAPITAL PROSPECTS 206 0.12% ek [ ek ek ek ke ek e e . ek e e ek
E.L.S FUND MGMT 305 0.12% ok e ok e . e e e e ok e e e .
PROGRESS EQUITY 36.5 0.15% ok e ok e e e e e e e e . e ok
RUSSELL 2000 -6.62 -5.71 -6.73 3.37 37.41 -4.18 26.85 27.18 -33.80 -8.88 16.46 -0.73 5.94
TOTAL EMERGING MGRS  +/- e ek e o ke ke ke ek ke ek ke e o
ATTUCKS +/- (0.91) (0.66) 0.05 (0.83) 3.96 3.10 1.75 (0.32) (2.56) 0.26 1.41 e e
CAPITAL PROSPECTS +/- . ek ek ek e e ke - ke ok ke - -
F.1.S FUND MGMT +/- - e - . e e e e e - e - -
PROGRESS EQUITY +/- - e - . e e e e e - e - -
NON - US EQUITY
EAFE GROWTH 380.3 1.55% -11.47 -12.31 -16.21 -0.94 31.40 -11.67 11.46 35.48 -45.63 -18.47 5.81 -3.99 i 5.78
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01 8.42
MSCI EAFE GROWTH -11.18 -11.68 -16.76 -1.20 31.65 -11.82 12.60 29.91 -42.46 -18.05 6.05 -5.20 i
+/- 0.01 1.31 3.27 2.85 1.04 0.47 3.71 3.70 (2.24) 2.01 241 3.35 e
+/- (0.29) (0.63) 0.56 0.26 (0.25) 0.15 (1.14) 5.57 (3.17) (0.43) (0.23) 1.21 e
TOTAL INTL GROWTH 380.3 1.55% -11.47 -12.31 -16.21 -0.94 31.40 -11.67 11.46 35.48 -45.63 -18.47 5.81 -3.99 i 5.78
BAILLIE 264.0 1.08% -11.74 -12.47 -16.06 -0.92 34.48 -10.71 17.36 45.29 -44.75 -17.29 9.03 bl i -4.04
PYRAMIS GLOBAL ADVISORS 116.1 0.47% -10.99 -11.96 -16.30 -0.76 31.60 -11.43 10.69 33.91 -43.34 -17.11 5.94 bl i -6.64
MSCI EAFE GROWTH -11.18 -11.68 -16.76 -1.20 31.65 -11.82 12.60 29.91 -42.46 -18.05 6.05 -5.20 i
TOTAL INTL GROWTH  +/- (0.29) (0.63) 0.56 0.26 (0.25) 0.15 (1.14) 5.57 (3.17) (0.43) (0.23) 1.21 e
BAILLIE +/- (0.56) (0.79) 0.70 0.28 2.83 1.1 4.76 15.38 (2.29) 0.76 2.98 i e
PYRAMIS GLOBAL ADVISORS  +/- 0.19 (0.28) 0.47 0.44 (0.05) 0.40 (1.91) 4.00 (0.88) 0.93 (0.11) ek e
EAFE VALUE 138.7 0.57% -9.66 -12.24 -21.60 -7.13 28.59 -11.07 5.79 29.96 -44.81 -22.65 1.69 -8.72 i 2.83
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01 8.42
MSCI EAFE VALUE -11.54 -15.02 -21.41 -5.68 30.10 -11.65 3.81 35.06 -43.68 -22.12 1.66 -8.61 i
+/- 1.82 1.37 (2.12) (3.34) (1.77) 1.08 (1.96) (1.82) (1.42) (2.16) (1.71) (1.38) e
+/- 1.87 2.78 (0.18) (1.45) (1.51) 0.58 1.98 (5.10) (1.13) (0.52) 0.04 (0.11) e
TOTAL INTL VALUE 138.7 0.57% -9.66 -12.24 -21.60 -7.13 28.59 -11.07 5.79 29.96 -44.81 -22.65 1.69 -8.72 i 2.83
MONDRIAN INVESTMENT PARTNERS LTD 138.1 0.56% -9.68 -12.27 -16.81 -7.14 29.83 -3.00 3.36 25.20 -36.84 -17.75 4.20 -5.42 6.32 5.58
MSCI EAFE VALUE -11.54 -15.02 -21.41 -5.68 30.10 -11.65 3.81 35.06 -43.68 -22.12 1.66 -8.61 i
TOTAL INTL VALUE +/- 1.87 2.78 (0.18) (1.45) (1.51) 0.58 1.98 (5.10) (1.13) (0.52) 0.04 (0.11) e
MONDRIAN INVESTMENT PARTNERS LTD +/- 1.86 2.76 4.60 (1.46) (0.27) 8.65 (0.45) (9.86) 6.84 4.38 2.55 3.19 e
TOTAL INTL CORE 509.2 2.08% -11.31 -13.15 -19.06 -2.19 31.80 -12.57 11.79 35.33 -44 47 -20.35 4.89 -5.95 i 3.34
THORNBURG 246.4 1.01% -10.18 -10.89 -17.30 0.00 33.10 -12.15 15.67 33.68 -42.96 -18.56 6.52 i i -5.61
CAPITAL GUARDIAN MTA 90.8 0.37% -11.14 -12.91 -17.50 -1.43 30.11 -12.88 12.02 29.06 i -18.96 4.71 i i -6.02
PHILADELPHIA 172.0 0.70% -13.03 -16.22 -22.93 -5.77 32.15 -12.71 7.34 44.35 -48.68 -24.08 3.12 i i -9.17
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
TOTAL INTL CORE  +/- 0.17 0.46 0.41 1.60 1.44 (0.43) 4.04 3.55 (1.08) 0.13 1.49 1.39 e
THORNBURG +/- 1.30 2.72 217 3.79 2.74 (0.01) 7.92 1.90 0.43 1.93 3.12 e e
CAPITAL GUARDIAN MTA  +/- 0.34 0.70 1.97 2.36 (0.25) (0.74) 4.27 (2.72) e 1.53 1.31 e e
PHILADELPHIA +/- (1.55) (2.60) (3.46) (1.98) 1.79 (0.57) (0.41) 12.57 (5.29) (3.59) (0.28) e i
TOTAL PASSIVE DEVELOPED MARKET 1,059.7 4.33% -11.40 -13.36 -19.05 -3.50 29.83 -12.29 8.18 32.26 -42.86 -20.04 3.61 -6.98 4.36 4.49
STATE STREET 1,059.7 4.33% -11.40 -13.36 -19.05 -3.50 i i i i i -20.04 i i i -12.91
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
TOTAL PASSIVE DEVELOPED MARKET +/- 0.09 0.26 0.43 0.28 (0.53) (0.15) 0.43 0.48 0.53 0.45 0.21 0.36 0.35
STATE STREET +/- 0.09 0.26 0.43 0.28 ek ke ke ke ek 0.45 e ok ke
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THE BANK OF NEW YORK MELLON

CITY OF NEW YORK
Manager / Benchmark Comparison Report *NYC Police Pension Fund

May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since
($MM)  of Total 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception
NON-US ACTIVIST & ENVIRONMENTAL EQUITY
TOTAL NON-U.S. ENVIRONMENTAL 67.6 0.28% -6.94 -4.52 -7.45 4.75 28.17 -7.77 9.13 37.25 i -8.79 7.86 i i -3.00
GENERATION GE 67.6 0.28% -6.94 -4.52 -7.45 4.75 26.09 -7.77 15.09 48.07 i -8.79 11.58 i i 5.13
MSCI WORLD INDEX -8.54 -8.30 -9.09 1.09 31.19 -5.02 12.34 30.80 -40.33 -10.50 9.57 -3.51 4.55
TOTAL NON-U.S. ENVIRONMENTAL  +/- 1.59 3.78 1.64 3.66 (3.02) (2.76) (3.21) 6.45 e 1.70 (1.71) e e
GENERATION GE  +/- 1.59 3.78 1.64 3.66 (5.10) (2.76) 275 17.27 e 1.70 2.00 e e
TOTAL NON-U.S. ACTIVIST 54.0 0.22% -16.22 -16.41 -27.57 -0.61 39.40 -24.01 36.14 42.63 i -29.91 12.68 i i 11.67
GOVERNANCE FOR OWNERS 54.0 0.22% -16.22 -16.41 -27.57 -0.61 47.03 -23.39 36.14 42.63 i -29.91 15.69 i i 14.17
MSCI EUROPE SMID CAP INDEX -12.89 -13.95 -23.60 -0.06 42.09 -17.56 16.03 53.23 -62.13 -25.97 6.37 i i
TOTAL NON-U.S. ACTIVIST +/- (3.33) (2.46) (3.98) (0.55) (2.69) (6.45) 20.11 (10.60) e (3.94) 6.30 e e
GOVERNANCE FOR OWNERS  +/- (3.33) (2.46) (3.98) (0.55) 4.94 (5.84) 20.11 (10.60) e (3.95) 9.32 e e
TOTAL DEVELOPED MARKETS 2,088.8 8.53% -13.77 -15.52 -21.24 -6.08 30.30 -11.95 9.14 32.99 -44.30 -22.61 2.96 -7.27 3.69 5.19
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
+/- (2.29) (1.90) (1.76) (2.29) (0.06) 0.20 1.39 1.21 (0.91) (2.13) (0.44) 0.07 (0.32)
TOTAL DEVELOPED-ENVIRONMENTAL-ACTVIST 2,210.4 9.02% -13.64 -15.27 -21.07 -5.71 30.47 -12.12 9.65 33.28 -44.48 -22.46 3.26 =717 i 2.87
MSCI EAFE (NET DIVIDEND) -11.48 -13.62 -19.48 -3.79 30.36 -12.14 7.75 31.78 -43.39 -20.48 3.40 -7.34 4.01
+/- (2.16) (1.65) (1.59) (1.92) 0.11 0.02 1.90 1.50 (1.09) (1.98) (0.14) 0.17 e
EMERGING MARKETS
TOTAL EMERGING MARKETS 1,434.1 5.85% -11.37 -15.42 -19.98 -0.14 28.23 -19.93 19.76 82.60 -56.30 -21.43 8.37 -0.88 14.00 7.98
ACTIVE EMERGING MARKETS 987.2 4.03% -11.47 -15.59 -20.16 -0.30 27.90 -20.17 19.76 82.60 -56.30 -21.60 8.19 -0.98 i 11.06
DFA 262.9 1.07% -10.33 -16.36 -22.58 0.67 28.15 -24.01 26.87 93.86 -51.31 -24.25 9.83 0.71 i 4.48
BAILLIE GIFFORD 290.8 1.19% -12.54 -15.25 -15.78 1.80 22.50 -19.78 19.87 99.12 -56.41 -16.52 10.49 1.74 i 10.94
ACADIAN 169.7 0.69% -12.27 -15.04 -17.45 0.49 31.83 -16.65 23.72 83.09 -55.98 -19.01 11.18 0.76 i 8.93
MARVIN & PALMER (Terminated) 56 0.02% - ok *xwk ok ok ok ok ok kk ok ok ok ok ok
EATON VANCE 257.6 1.05% -11.09 -14.55 *xwk ok ok ok ok ok ok awwk ok wwk ok 14.55
MSCI EMERGING MARKETS FREE -11.16 -15.12 -18.84 0.20 28.17 -18.17 19.20 79.02 -563.17 -20.06 8.21 0.37 13.10
ACTIVE EMERGING MARKETS  +/- (0.31) (0.47) (1.32) (0.51) (0.27) (2.00) 0.56 3.58 (3.13) (1.54) (0.02) (1.34) e
DFA +/- 0.83 (1.24) (3.73) 0.46 (0.02) (5.84) 7.67 14.84 1.86 (4.19) 1.62 0.34 e
BAILLIE GIFFORD +/- (1.38) (0.13) 3.06 1.60 (5.67) (1.61) 0.67 20.10 (3.24) 3.54 2.28 1.37 e
ACADIAN  +/- (1.11) 0.08 1.40 0.29 3.66 1.52 4.52 4.07 (2.81) 1.05 2.96 0.39 e
EATON VANCE +/- 0.08 0.58 . ok ok ok ok ok - ok kk ok ok
PASSIVE EMERGING MARKETS 446.9 1.82% -11.13 -15.05 -19.42 0.21 i i i i i -20.93 i bl i -17.69
BLACKROCK 446.9 1.82% -11.13 -15.05 -19.42 0.21 i Hohxx Hohoxx Hohoxx Hohxx -20.93 i i i -17.69
MSCI EMERGING MARKETS FREE -11.16 -15.12 -18.84 0.20 28.17 -18.17 19.20 79.02 -53.17 -20.06 8.21 0.37 13.10
PASSIVE EMERGING MARKETS +/- 0.03 0.07 (0.57) 0.01 e e e e e (0.87) e e e
BLACKROCK  +/- 0.03 0.07 (0.57) 0.01 e e - e e (0.87) e - -
INTERNATIONAL EQUITY 3,644.5 14.88% -12.84 -15.21 -20.58 -3.98 29.96 -14.17 1.77 41.03 -46.95 -22.00 4.35 -5.85 5.1 5.95
MSCI WORLD INDEX -8.54 -8.30 -9.09 1.09 31.19 -5.02 12.34 30.80 -40.33 -10.50 9.57 -3.51 4.55
+/- (4.30) (6.91)  (11.49) (5.07) (1.23) (9.16) (0.57) 10.23 (6.62)  (11.50) (5.23) (2.34) 0.56
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception
HEDGE FUNDS
TOTAL HEDGE FUNDS 503.8 2.06% -0.85 -0.54 -1.71 1.32 i i i i b i i i i -1.71
1 YEAR TREASURY BILL YIELD + 4% 0.35 1.05 3.94 1.70 i i i i i i i i i
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% -1.90 -1.94 -3.50 1.46 i i i i e i e i i
+/- (1.21) (1.59) (5.64) (0.39) e e e e - — e — e
+/- 1.05 1.40 1.80 (0.15) e e - e e - - - e
TOTAL DIRECT HEDGE FUNDS 357.8 1.46% -0.90 -0.19 bl 1.43 ek il ek il ek bl i bl i 1.43
BREVAN HOWARD LP 117.8 0.48% Hkkk -0.14 ke 0.71 Kkkk . Kkkk e e ke Hkkk P . 0.71
D.E. SHAW COMPOSITE FD 1221 0.50% ok -1.45 *xwk 0.91 - kk Sk kk — *kkk ok *nwk ok 0.91
BRIGADE LEV CAP STR 67.9 0.28% kkk 1.35 i i ok ek ok ok ok i i i i 1.35
CASPIAN SELECT CF 50.0 0.20% sk ok *xwk ok Soksk Sokok Soksk Soksk Sk *wwk - ok ok .
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% -1.90 -1.94 -3.50 1.46 ok ok ok ok ok -4.68 3.32 -0.90 4.15 5.76
MSCI AC WORLD INDEX STD NET -8.97 -9.41 -10.89 0.68 i i i i i i i i i
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 i i i i i i i i i
TOTAL DIRECT HEDGE FUNDS  +/- 1.01 1.75 ok (0.03) e e e e e - - - e
BREVAN HOWARD LP +/- ek 1.80 - (0.75) e e - e e - - - e
D.E. SHAW COMPOSITE FD +/- - 0.49 - (0.56) e e - e e - - - e
BRIGADE LEV CAP STR +/- - 3.29 - ke e e - e e - - - e
CASPIAN SELECT CF +/- - . - . e e e e e — e - -
TOTAL PERMAL HEDGE FUNDS OF FUNDS 146.0 0.60% -0.75 -1.24 -2.02 0.99 i Hohxx Hohoxx Hohxx ek i i i i -2.02
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% -1.90 -1.94 -3.50 1.46 i i i i e i i i i
+/- 115 0.70 1.49 047 e e e e e - e — e
REITS
TOTAL REAL ESTATE EQUITY SECURITIES 125.0 0.51% il il e i il il il il il e i e i il
SSGA REIT MTA 1250 051 (yo Kk Kkkk Hkkk dkkk Kkkk Kkkk Kkkk *kkk Kkkk Hkkk dkkk Hkkk dkkk
DJ U.S. SELECT REAL ESTATE SECURITIES INDEX 1.17 1.82 9.26 2.92 35.23 8.87 28.47 29.01 -39.83 8.84 8.25 7.65 6.40
v ok ok ok ok kk ok ok ok kk ok kk ok ok
FIXED INCOME
TOTAL STRUCTURED FIXED INCOME 4,841.6 19.77% 1.01 1.92 9.15 3.39 5.12 8.88 8.50 8.82 3.92 8.64 9.26 7.82 6.53 8.58
NYC - CORE PLUS FIVE 117 1.82 9.26 2.92 4.15 9.40 713 6.28 6.64 8.84 8.25 7.65 6.40
+/- (0.16) 0.10 (0.11) 0.48 0.97 (0.53) 1.37 2.54 (2.72) (0.20) 1.01 0.16 0.13
ALL MORTGAGE 2,313.0 9.44% 0.30 1.39 5.65 2.34 4.83 6.24 7.50 8.53 4.00 5.56 7.09 6.73 5.73 7.39
PIMCO - MORTGAGE 769.2 3.14% 0.26 1.19 5.29 2.02 4.96 6.38 7.76 9.13 4.57 5.23 7.31 7.09 6.04 7.66
BLACKROCK 781.7 3.19% 0.29 1.74 6.40 3.21 5.32 5.93 8.39 10.58 2.59 6.19 7.81 712 5.87 6.52
NEUBERGER BERMAN -MORT 419.4 1.71% 0.27 1.14 4.85 1.72 4.43 6.27 i i i 4.80 i i i 5.59
WELLINGTON -MORT 171.4 0.70% 0.37 1.20 5.34 1.55 4.18 7.02 5.91 i i 5.41 i i i 5.93
GOLDMAN SACHS -MORT 171.4 0.70% 0.50 1.46 6.13 2.16 3.67 6.20 6.08 i i 6.14 i bl i 5.86
CITIGROUP MORTGAGE INDEX 0.31 1.05 4.96 1.60 3.74 6.38 5.50 5.76 8.49 5.04 5.53 6.66 5.54
ALL MORTGAGE +/- (0.02) 0.33 0.69 0.74 1.09 (0.13) 2.00 2.77 (4.49) 0.52 1.56 0.07 0.19
PIMCO - MORTGAGE  +/- (0.05) 0.14 0.34 0.43 1.22 0.01 2.26 3.37 (3.92) 0.19 1.78 0.43 0.50
BLACKROCK +/- (0.03) 0.69 1.44 1.61 1.58 (0.45) 2.89 4.82 (5.90) 1.15 2.28 0.46 0.33
NEUBERGER BERMAN -MORT  +/- (0.05) 0.09 (0.11) 0.12 0.69 (0.10) e e e (0.24) e i e
WELLINGTON -MORT  +/- 0.05 0.15 0.38 (0.05) 0.44 0.65 0.41 e e 0.37 e i e
GOLDMAN SACHS -MORT  +/- 0.19 0.41 1.18 0.56 (0.07) (0.18) 0.58 e e 1.10 e i e
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CITY OF NEW YORK
Manager / Benchmark Comparison Report *NYC Police Pension Fund
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years  Inception
ALL INVESTMENT GRADE CREDIT 1,725.1 7.04% 0.65 1.38 9.06 4.50 6.92 7.98 9.47 18.91 -4.97 8.19 11.66 7.65 6.51 7.79
T. ROWE PRICE -CREDIT 589.4 2.41% 0.55 1.36 9.14 4.88 7.77 8.05 10.16 19.31 -3.64 8.15 12.30 8.24 6.85 8.06
BLACKROCK -CREDIT 459.2 1.87% 0.82 1.49 9.23 4.49 6.57 7.89 9.22 16.77 -4.88 8.46 10.91 7.34 6.70 7.19
PRUDENTIAL - CREDIT 426.1 1.74% 0.66 1.27 9.13 4.07 5.99 8.06 8.90 i b 8.37 i bl b 9.22
TAPLIN,CANIDA -CREDIT 125.4 0.51% 0.53 1.33 8.00 3.89 7.16 7.99 9.43 22.57 -11.39 7.05 11.76 6.16 i 6.28
PYRAMIS - CREDIT 125.0 0.51% 0.61 1.43 8.91 4.86 7.23 7.66 9.23 i i 7.99 i bl i 9.26

NYC - INVESTMENT GRADE CREDIT 0.55 1.06 8.57 3.92 5.94 7.80 8.36 16.36 -4.06 7.83 10.51 7.00 6.33

ALL INVESTMENT GRADE CREDIT +/- 0.10 0.32 0.49 0.57 0.98 0.18 1.1 2.55 (0.91) 0.37 1.15 0.65 0.18

T. ROWE PRICE -CREDIT +/- 0.00 0.30 0.57 0.95 1.83 0.25 1.80 2.95 0.42 0.32 1.79 1.24 0.52

BLACKROCK -CREDIT +/- 0.26 0.43 0.66 0.56 0.63 0.10 0.86 0.41 (0.82) 0.63 0.41 0.33 0.37

PRUDENTIAL - CREDIT +/- 0.11 0.21 0.57 0.14 0.05 0.27 0.54 e e 0.54 e i e

TAPLIN,CANIDA -CREDIT +/- (0.02) 0.27 (0.57) (0.04) 1.22 0.20 1.07 6.21 (7.33) (0.78) 1.26 (0.84) e

PYRAMIS - CREDIT +/- 0.06 0.37 0.34 0.93 1.29 (0.13) 0.87 e e 0.16 e i e
ALL TREASURY / AGENCY 803.5 3.28% 3.94 4.69 19.42 4.11 241 18.28 9.42 -5.54 17.51 18.44 11.01 10.34 8.11 8.55
PIMCO 3246 1.33% 4.01 4.81 19.34 4.32 2.57 18.01 10.00 -4.67 16.59 18.36 11.47 10.48 8.26 8.53
STATE STREET -GOVT 161.0 0.66% 3.92 4.66 19.49 4.01 242 18.50 8.90 i i 18.49 i bl i 10.95
BLACKROCK -GOVT 159.1 0.65% 4.01 4.67 19.38 4.03 2.50 18.41 9.14 i i 18.44 i bl i 10.97
FISCHER,FRANCIS 158.8 0.65% 3.75 4.52 19.57 3.84 2.00 18.47 9.01 -4.96 17.14 18.57 10.62 10.30 8.13 8.63

NYC - TREASURY AGENCY PLUS FIVE 3.92 4.68 19.53 3.97 244 18.44 9.24 -7.44 18.91 18.53 10.59 10.11 7.93

ALL TREASURY / AGENCY +/- 0.03 0.01 (0.11) 0.14 (0.03) (0.16) 0.18 1.90 (1.40) (0.09) 0.43 0.23 0.19

PIMCO +/- 0.09 0.13 (0.19) 0.36 0.13 (0.43) 0.76 2.77 (2.32) (0.17) 0.89 0.37 0.33

STATE STREET -GOVT +/- 0.00 (0.02) (0.04) 0.04 (0.02) 0.06 (0.34) e e (0.04) e i e

BLACKROCK -GOVT +/- 0.10 (0.01) (0.15) 0.06 0.06 (0.03) (0.10) e e (0.09) e i e

FISCHER,FRANCIS +/- (0.17) (0.16) 0.04 (0.13) (0.44) 0.03 (0.23) 2.48 (1.77) 0.04 0.04 0.19 0.21

PROGRESS FIXED

TOTAL PROGRESS FIXED 68.6 0.28% ok e ok e e e e e e ok e e e .
PIM AMBASSADOR MTA 171 0.07% ok e ok e . e e e e ok e e e .
PIM GIA MTA 13.7 0.06% ok e ok e . e e e e . e e e .
PIM HILLSWICK MTA 6.9 0.03% ok e ok e e e e e - e e . e ok
PIM NEW CENTURY MTA 17.2 0.07% ok e ok e e e e e e e e . e ok
PIM PUGH CAP MTA 13.7 0.06% ok e ok e e e e e e e e . e ok

BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 3.90 18.44 9.24 -7.44 18.91 7.12 7.12 6.72 5.72

TOTAL PROGRESS FIXED +/- ok ke ek ek ek ke e ke [ e ok e ke

PIM AMBASSADOR MTA +/- - e - . e e e e e — e - -

PIM GIA MTA +/- - e - . e e e e e — e - -

PIM HILLSWICK MTA +/- - e - . e e e e e - e - -

PIM NEW CENTURY MTA +/- - e - . e e e e e - e - -

PIM PUGH CAP MTA +/- - e - e e e e e e — e - e
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THE BANK OF NEW YORK MELLON

CITY OF NEW YORK
Manager / Benchmark Comparison Report *NYC Police Pension Fund

May 31, 2012
Assets % Trailing Trailing Fiscal Calendar  FY Ending Calendar Yr Calendar Yr Calendar Yr Calendar Yr  Trailing Trailing*  Trailing*  Trailing* Since
($MM)  of Total 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception
HIGH YIELD
TOTAL ENHANCED YIELD 1,520.4 6.21% -1.32 -0.62 4.96 4.33 15.48 6.05 14.13 41.55 -19.09 3.92 14.63 7.47 8.76 8.20
CITIGROUP BB & B -1.03 -0.19 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 5.39 14.24 5.44 7.50
+/- (0.29) (0.43) (1.28) (0.21) 0.88 (0.53) 0.78 1.18 6.01 (1.47) 0.39 2.03 1.25
LOOMIS SAYLES 510.7 2.09% -1.45 -0.57 4.84 5.52 19.70 7.70 16.35 53.76 -23.36 3.38 18.27 8.78 10.74 9.29
NYC-LOOMIS (BofA ML-MST Il 7-03/BB&B PRIOR) -1.21 -0.29 4.39 4.94 15.40 4.38 15.19 57.51 -26.39 3.34 16.59 7.36 8.78
+/- (0.24) (0.28) 0.45 0.58 4.30 3.32 1.16 (3.75) 3.03 0.04 1.68 1.43 1.96
MACKAY SHIELDS 218.8 0.89% -0.70 0.28 7.21 4.62 13.62 7.27 13.59 44.93 -20.45 6.56 15.28 8.05 i 8.72
BofA MERRILL LYNCH HY MASTER I -1.21 -0.29 4.39 4.94 15.40 4.38 15.19 57.51 -26.39 3.34 16.59 7.36 8.84
+/- 0.51 0.57 2.82 (0.33) (1.78) 2.89 (1.60) (12.58) 5.94 3.21 (1.31) 0.69 e
SEIX 216.0 0.88% -1.25 -0.77 3.68 4.16 16.18 4.76 14.47 36.19 -17.97 2.69 13.33 6.67 e 7.09
T. ROWE PRICE 474.2 1.94% -1.49 -1.01 3.38 3.29 15.18 4.84 14.10 43.83 -20.16 2.30 14.25 7.05 e 7.96
SHENKMAN 100.7 0.41% -1.32 -0.72 4.72 3.39 12.52 5.10 11.88 29.17 -12.72 3.72 11.39 6.39 i 741
CITIGROUP BB & B -1.03 -0.19 6.23 4.54 14.60 6.58 13.35 40.37 -25.10 5.39 14.24 5.44 7.50
SEIX +/- (0.22) (0.58) (2.55) (0.38) 1.58 (1.81) 1.12 (4.18) 713 (2.70) (0.91) 1.23 e
T. ROWE PRICE +/- (0.46) (0.82) (2.85) (1.26) 0.58 (1.74) 0.75 3.46 4.94 (3.09) 0.01 1.61 e
SHENKMAN  +/- (0.29) (0.53) (1.51) (1.16) (2.08) (1.47) (1.47) (11.20) 12.38 (1.67) (2.85) 0.95 e
TIPS
TOTAL TIPS MANAGERS 532.7 217% 1.70 2.69 12.65 4.58 7.21 13.52 6.45 10.13 -0.73 13.38 10.12 8.66 i 6.62
PIMCO-TIPS-MTA 266.3 1.09% 1.80 2.95 12.93 4.82 6.98 13.34 6.57 10.24 -0.88 13.57 10.20 8.71 i 6.58
STATE STREET-TIPS-MTA 156.1 0.64% 1.61 2.53 12.28 4.49 7.64 13.61 6.34 10.00 -0.96 13.12 10.03 8.53 i 6.88
BLACKROCK-TIPS 110.3 0.45% 1.58 229 12.51 4.14 7.13 13.82 6.34 10.02 -0.03 13.29 10.04 8.72 i 7.22
BARCLAYS CAPITAL US TIPS INDEX 1.67 2.62 12.29 4.62 7.74 13.56 6.37 11.41 -2.35 13.19 10.02 8.54 7.44
TOTAL TIPS MANAGERS  +/- 0.03 0.07 0.36 (0.04) (0.53) (0.04) 0.08 (1.28) 1.62 0.19 0.10 0.12 e
PIMCO-TIPS-MTA +/- 0.13 0.34 0.64 0.20 (0.76) (0.22) 0.20 (1.17) 1.47 0.38 0.18 0.17 e
STATE STREET-TIPS-MTA  +/- (0.06) (0.08) (0.01) (0.13) (0.10) 0.05 (0.03) (1.41) 1.39 (0.07) 0.01 (0.00) e
BLACKROCK-TIPS +/- (0.09) (0.33) 0.22 (0.49) (0.61) 0.26 (0.03) (1.39) 2.32 0.10 0.02 0.19 e
CONVERTIBLE BONDS
TOTAL CONVERTIBLE BONDS 235.3 0.96% -3.66 -4.18 -4.50 3.12 19.96 -3.62 14.57 33.18 i -6.16 10.73 i i 3.92
BofA ML ALL CONVERTIBLES EX MANDATORY -3.83 -3.56 -3.76 4.65 22.79 -3.42 16.52 47.19 -33.02 -5.61 13.65 2.52 i
POLICE CUSTOM CONVERTIBLES BOND INDEX -3.46 -3.40 -3.33 3.97 17.43 -3.33 12.53 39.96 i -4.81 11.38 i i
+/- 0.17 (0.62) (0.74) (1.54) (2.83) (0.20) (1.95) (14.01) e (0.56) (2.92) o e
+/- (0.20) (0.79) (1.17) (0.85) 2.53 (0.29) 2.04 (6.78) e (1.36) (0.65) o e
ADVENT CONVERTIBLE BONDS 85.5 0.35% -2.89 -3.56 -2.64 3.51 18.31 -2.11 14.92 36.65 i -4.18 11.47 i i 6.56
BofA ML CONVERTIBLES YIELD ALT. INDEX -1.94 -2.28 -1.87 3.62 14.93 -1.73 12.98 46.25 i -3.34 12.23 i i
+/- (0.96) (1.28) (0.78) (0.11) 3.38 (0.39) 1.94 (9.60) e (0.84) (0.76) o e
LORD ABBETT CONVERTIBLE BONDS 76.5 0.31% -4.15 -4.43 -6.97 3.14 24.54 -5.76 17.06 35.43 i -9.00 11.52 i i 2.89
BofA ML ALL CONVERTIBLES INDEX -4.09 -4.25 -5.16 4.45 22.54 -5.18 16.77 49.13 -35.73 -6.91 13.27 1.556 5.69
+/- (0.06) (0.18) (1.80) (1.31) 2.00 (0.58) 0.29 (13.70) e (2.09) (1.75) o e
VICTORY CONVERTIBLE BONDS 734 0.30% -4.03 -4.64 -3.97 2.64 17.21 -3.05 11.64 27.40 i -5.38 9.12 i i 219
BofA ML CONVERTIBLE BONDS INVST GRADE -4.35 -3.67 -3.05 3.80 14.90 -3.14 7.89 25.49 i -4.25 8.58 i i
+/- 0.32 (0.97) (0.92) (1.16) 2.31 0.09 3.75 1.91 e (1.13) 0.54 e e

Page 11

59



THE BANK OF NEW YORK MELLON

CITY OF NEW YORK
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years  Inception
OPPORTUNISTIC FIXED
TOTAL OPPORTUNISTIC FIXED 288.3 1.18% ok e ok e . e e e e . e e e 11.47
JP MORGAN GLOBAL HIGH YIELD PLUS 3% -1.28 0.13 8.36 6.19 18.79 8.73 18.05 61.90 -23.83 7.84 20.59 i i
AVE EURO SPECIAL SITUATION ED*** 65 0.03% ok e ok e e e e e e e e . e 15.10
AVE SPECIAL SITUATIONS ED V*** 18 0.01% ok e ok e e e e e e e e . e 11.40
AVE SPECIAL SITUATIONS FD VI*** 411 0.17% ok e ok e e e e e e e e . e 0.80
TORCHLIGHT INVESTORS** 36.2 0.15% 0.72 5.58 5.31 6.72 i 0.72 5.43 14.94 i 5.04 b i i 7.77
3 MONTH LIBOR PLUS 750BPS 0.64 1.94 7.27 3.25 7.81 7.85 7.85 8.16 10.11 7.94 7.87 i i
AVE EURO SPECIAL SITUATION FD  +/- . ke — e ke ke ke ke e - ek - -
AVE SPECIAL SITUATIONS FDV +/- - e - . e e e e e - e - -
AVE SPECIAL SITUATIONS FD VI +/- - e - . e e e e e - e - -
TORCHLIGHT INVESTORS  +/- 0.08 3.64 (1.96) 3.47 e (7.13) (2.42) 6.78 e (2.90) e e e
***GP REPORTED NUMBERS AS OF 3/31/2012
**GP REPORTED NUMBRS AS OF 4/30/2012
TOTAL STRATEGIC MANDATES 146.4 0.60% -0.99 1.25 i 9.22 i i i b i i b i i 9.22
APOLLO PTNRS LP 325 0.13% 0.01 ek ok ek e e e e e e e . e 0.01
FORTRESS PTNRS LP 6.3 0.03% 0.00 e ok e e e e e e e e . e 0.00
GOLDENTREE OD MTA 53.8 0.22% .0.99 0.75 ok 5.40 e e e e e e e e - 5.40
MARATHON OD MTA 53.7 0.22% 159 1.63 ok 10.93 - e e e - . e ek e 10.93
JP MORGAN GLOBAL HIGH YIELD BOND INDEX -1.47 -0.40 5.57 5.32 i i i i ek HRx ek Hrx ek
JP MORGAN GLOBAL HIGH YIELD PLUS 3% -1.28 0.13 8.36 6.19 i i i b i ol ek Hrx ek
TOTAL STRATEGIC MANDATES +/- 0.29 113 o 3.03 e e - e e - - - e
APOLLO CENTRE ST PTNRS LP  +/- 1.29 ek - [ e e e e e - e - -
FORTRESS CTR PTNRS LP  +/- 1.28 e - . e e e e e - e - -
GOLDENTREE OD MTA +/- 0.29 0.63 — (0.79) e e - e e - - - e
MARATHON OD MTA +/- 0.31) 1.50 — 4.74 e e - e e - - - e
TOTAL PPIP 56.3 0.23% ok e ok e e e e e - e e . e ok
ALLIANCE BERNSTEIN LEGACY SECS LP*** 30.3 0.12% 0.09 10.33 i 1.76 i 19.49 i i i i e e i 14.30
AG GECC LP** 26.0 0.11% 0.64 ek ok ek e 14.31 e e e ok - . e 15.68
NYC-CORE PLUS 5 + 200BPS 1.31 2.27 11.08 3.70 6.15 11.40 9.13 8.28 8.64 10.84 10.25 9.65 i
TOTAL PPIP +/- ek - ok e ek ke e [ o o e ok -
ALLIANCE BERNSTEIN LEGACY SECS LP  +/- (1.22) 8.06 e (1.94) e 8.09 e e e e e A e
AG GECC LP +/- (1.95) e - ek e 291 e e e - e — -
***GP REPORTED NUMBERS AS OF 4/30/2012
CORE PLUS FIXED INCOME
TOTAL CORE PLUS FIXED INCOME 0.13% 0.42 1.1 7.23 271 5.97 8.18 7.57 i i 7.00 8.32 bl i 8.80
LM CAPITAL-MTA 0.13% 0.42 1.1 7.23 271 5.97 8.18 7.57 i i 7.00 8.32 bl i 8.80
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 3.90 7.84 6.54 5.93 5.24 712 7.12 6.72 5.72
TOTAL CORE PLUS FIXED INCOME  +/- (0.48) (0.36) (0.20) 0.38 2.07 0.34 1.03 e e (0.12) 1.20 i e
LM CAPITAL-MTA +/- (0.48) (0.36) (0.20) 0.38 2.07 0.34 1.03 e e (0.12) 1.20 i e
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CITY OF NEW YORK
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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 1Month 3 Months YTD YTD 06/30/11 Ending 2011 Ending 2010 Ending 2009 Ending 2008 1 Year 3 Years 5 Years 10 Years Inception
OTHER FIXED INCOME
TOTAL ETI 259.7 1.06% 1.05 2.00 6.54 2.82 4.73 6.42 7.21 8.24 6.51 6.68 6.93 7.29 6.46 10.00
POLICE CUSTOM BENCHMARK (NO CASH) 0.68 1.35 6.59 1.98 4.41 7.74 6.54 5.25 7.04 6.57 6.59 6.86 5.82
+/- 0.37 0.65 (0.05) 0.84 0.32 (1.32) 0.67 2.99 (0.53) 0.11 0.34 0.42 0.63
AFL-CIO HOUSING INV TRUST 114.3 0.47% 1.11 1.82 7.44 2.49 4.25 7.86 6.16 6.28 5.26 7.16 6.48 6.75 i 5.35
BARCLAYS CAPITAL AGGREGATE 0.90 1.46 7.43 2.33 3.90 7.84 6.54 5.93 5.24 7.12 7.12 6.72 5.72
+/- 0.21 0.35 0.01 0.15 0.35 0.02 (0.38) 0.35 0.02 0.05 (0.64) 0.03 e
ACCESS RBC 25.9 0.11% 0.43 1.28 6.12 2.02 3.56 6.78 5.36 10.99 6.67 6.09 6.08 718 i 6.88
ACCESS CUSTOM BENCHMARK 0.53 1.20 527 1.56 3.39 6.32 5.52 i e 528 5.16 6.44 i
+/- (0.10) 0.08 0.84 0.46 0.17 0.46 (0.16) e e 0.81 0.92 0.74 e
BOA-PPAR 0.8 0.00% 0.98 1.91 6.04 2.34 i i i i i 6.54 i i i 6.25
CFSB-PPAR 1.1 0.00% 1.16 2.35 4.32 3.01 9.32 3.29 12.80 9.82 5.50 4.82 8.23 7.82 i 7.40
CCD-PPAR 1.8 0.01% 297 3.93 7.81 5.07 8.53 5.59 11.58 12.48 6.69 8.21 9.38 9.25 i 8.90
LIIF-PPAR 0.9 0.00% 0.76 1.74 5.20 2.50 0.62 4.96 4.34 i i 5.68 i i i 5.52
NCBCI-PPAR 0.5 0.00% 1.29 2.16 8.05 3.10 2.93 8.50 4.10 i i 8.13 i i i 6.55
NHS-PPAR 0.6 0.00% 1.40 244 4.19 3.34 4.22 3.85 9.95 14.83 5.41 4.65 9.60 i i 8.21
TARGETED INVESTMENT 103.6 0.42% 1.20 2.49 6.17 3.54 5.71 5.31 9.20 10.07 8.19 6.77 8.1 8.28 7.42 10.33
CPC REVOLVING 104 0.04% 0.21 0.62 212 1.04 2.09 2.09 2.06 2.20 4.81 2.29 2.15 3.29 i 3.49
CASH
TOTAL CASH 637.7 2.60% 0.05 0.17 0.46 0.24 0.85 0.41 0.66 1.30 3.82 0.48 0.65 1.93 i 2.69
ML 91 DAY TREASURY BILL INDEX 0.01 0.03 0.05 0.03 0.16 0.10 0.13 0.21 2.06 0.05 0.12 1.06 1.88
+/- 0.04 0.14 0.41 0.22 0.69 0.31 0.53 1.09 1.76 0.42 0.52 0.87 e
PRIVATE EQUITY
TOTAL PRIVATE EQUITY 1,892.4 7.73% 2.71 3.57 6.15 4.52 20.87 14.23 18.45 -6.93 -4.53 7.28 14.22 7.63 i 13.36
RUSSELL 3000 PLUS 5% -5.83 -3.63 4.68 6.67 37.37 6.03 21.93 33.34 -32.30 3.13 20.40 4.38 9.71
+/- 8.55 7.20 1.48 (2.16) (16.50) 8.21 (3.48) (40.27) 27.77 4.15 (6.18) 3.25 e
PRIVATE REAL ESTATE
TOTAL PRIVATE REAL ESTATE 710.9 2.90% 1.78 5.15 11.54 6.04 25.98 20.18 7.84 -42.93 -5.29 12.66 2.06 -3.81 i 4.37
NCREIF NFI-ODCE NET 0.00 2.55 8.82 2.55 19.58 14.97 15.26 -30.40 -10.70 13.59 3.18 -1.33 i
+/- 1.78 2.60 2.73 3.49 6.40 5.22 (7.42) (12.53) 5.41 (0.93) (1.11) (2.48) e
TOTAL POLICE 24,495.7 -4.29 -3.50 -1.89 3.02 23.26 0.84 13.96 21.41 -27.51 -2.98 11.27 1.15 5.93 8.34
POLICE POLICY BENCHMARK -4.30 -3.44 0.29 3.58 24.09 1.23 13.64 25.68 -28.61 -0.83 12.27 1.60 6.04
+/- 0.01 (0.05) (2.18) (0.56) (0.83) (0.40) 0.32 (4.27) 1.10 (2.15) (0.99) (0.45) (0.11)
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New York City Police Pension Fund, Subchapter 2
Active Investments and Subsequent Commitments
As of December 31, 2011 (in USD)

Vintage Committed Net Contributed
Year

Investment First Drawdown Market Value Multiple

Active Investments

1998 VS&A Communications Partners Il, L.P. 12/15/1998 S 20,000,000 $ 20,025,450 $ 25,379,361 S 1,929,707 1.36x 6.3%
1999 Cypress Merchant Banking Partners I, L.P. 3/29/1999 50,000,000 49,853,018 36,598,808 5,262,130 0.84x (3.7%)
1999 FdG Capital Partners LLC 6/2/1999 50,000,000 48,605,531 76,227,089 10,497,868 1.78x 15.3%
1999 Lincolnshire Equity Fund II, L.P. 10/20/1999 12,000,000 11,226,962 19,875,857 2,610,109 2.00x 25.1%
2000 Carlyle Partners IlI, L.P. 3/1/2000 25,000,000 22,774,940 51,276,751 2,652,552 2.37x 23.3%
2000 Solera Partners, L.P. 5/26/2000 10,000,000 9,129,085 515,578 14,822,776 1.68x 7.3%
2000 SCP Private Equity Partners II, L.P. 6/15/2000 25,000,000 25,427,595 5,665,781 11,205,014 0.66x (5.9%)
2001 New Mountain Partners, L.P. 3/16/2001 15,000,000 12,224,703 16,290,814 1,710,198 1.47x 12.9%
2001 Apollo Investment Fund V, L.P. 4/13/2001 35,000,000 32,504,044 72,671,903 12,342,052 2.62x 39.2%
2001 Prism Venture Partners IV, L.P. 7/12/2001 25,000,000 25,037,757 15,281,511 4,806,213 0.80x (4.6%)
2001 CVC European Equity Partners IIl, L.P. 9/4/2001 25,000,000 24,001,319 60,337,854 8,571,166 2.87x 41.4%
2002 Yucaipa American Alliance Fund I, LP 7/1/2002 20,000,000 20,030,746 12,384,623 13,642,680 1.30x 7.9%
2002 Coller International Partners IV, L.P. 7/2/2002 30,000,000 26,488,756 28,043,509 10,662,331 1.46x 15.2%
2002 Landmark Equity Partners XI, L.P. 10/23/2002 30,000,000 28,186,378 35,127,944 7,185,220 1.50x 24.9%
2003 FS Equity Partners V, L.P. 1/20/2003 15,000,000 12,006,270 10,410,626 12,288,663 1.89x 15.6%
2003 Blackstone Capital Partners IV, L.P. 2/26/2003 50,000,000 44,222,085 78,109,056 36,572,015 2.59x 38.4%
2003 Ares Corporate Opportunities Fund, L.P. 4/1/2003 35,000,000 33,740,915 37,882,684 14,685,046 156x  13.5%
2004 Markstone Capital Partners, LP 1/30/2004 10,000,000 9,165,576 3,160,363 5,638,278 0.96x (1.2%)
2004 Euro Choice Il (Delaware) L.P. 2/25/2004 20,302,612 18,960,732 5,306,733 17,724,205 1.21x 5.2%
2004 FdG Capital Partners Il LP 8/30/2004 25,000,000 19,708,821 6,829,091 17,418,019 1.23x 4.0%
2004 Paladin Homeland Security Fund (NY City), L.P. 9/27/2004 30,000,000 30,185,554 3,454,589 11,838,624 0.51x  (13.0%)
2004 Lincolnshire Equity Fund Ill, L.P. 10/1/2004 15,000,000 12,364,795 16,396,421 8,282,585 2.00x 39.5%
2004 Palladium Equity Partners Ill, L.P. 11/12/2004 25,000,000 20,365,027 7,411,793 21,851,362 1.44x  13.3%
2004 Aurora Equity Partners III L.P. 11/16/2004 15,000,000 15,153,980 7,333,398 15,139,822 1.48x 14.6%
2004 Trilantic Capital Partners Il L.P. 11/18/2004 20,000,000 16,916,177 21,585,882 6,746,903 167x  15.4%
2004 Medica Il Investments (International) L.P. 12/1/2004 10,000,000 9,331,638 4,237,089 5,306,000 1.02x 0.9%
2004 Celtic Pharmaceutical Holdings L.P. 12/23/2004 10,000,000 10,160,838 160,838 18,566,742 1.84x 14.3%
2005 New Mountain Partners II, L.P. 1/12/2005 7,741,935 6,053,779 4,409,685 5,197,989 1.59x 10.4%
2005 VSS Communications Partners IV, L.P. 3/14/2005 12,500,000 12,493,889 1,044,374 9,211,342 0.82x (5.1%)
2005 Carlyle Partners IV, L.P. 4/29/2005 50,000,000 46,866,959 29,691,487 48,255,514 1.66x 11.5%
2005 Levine Leichtman Capital Partners Deep Value Fund, L.P. 5/18/2005 20,000,000 22,543,902 10,076,625 14,329,317 1.08x 2.7%
2005 Prism Venture Partners V-A, L.P. 7/14/2005 20,000,000 18,600,000 4,690,587 9,234,353 0.75x (9.4%)
2005 Arlington Capital Partners I, L.P. 7/29/2005 20,000,000 17,892,950 6,286,287 16,613,314 1.28x 7.7%
2005 Quadrangle Capital Partners Il LP 8/29/2005 25,000,000 18,703,708 4,015,781 16,687,575 1.11x 2.9%
2005 Snow Phipps Group, L.P. 9/7/2005 10,000,000 9,818,648 2,626,685 10,199,054 131x  12.8%
2005 Gl Partners Fund Il L.P. 9/26/2005 12,500,000 12,294,270 4,601,474 11,707,941 1.33x 6.5%
2005 Blackstone Mezzanine Partners I, L.P. 10/10/2005 14,000,000 12,352,577 8,436,882 7,599,290 1.30x 8.5%
2005 Psilos Group Partners Il L.P. 10/24/2005 12,500,000 10,687,029 555,014 10,384,909 1.02x 0.8%
2005 FirstMark IV, L.P. 11/21/2005 10,000,000 9,745,444 8,195,462 12,057,970 2.08x  37.6%
2005 USPF Il Institutional Fund, L.P. 11/23/2005 20,000,000 18,064,776 5,669,801 17,403,481 1.28x 6.1%
2005 Bridgepoint Europe |1l 12/6/2005 15,845,740 14,480,947 2,799,071 12,225,865 1.04x 0.9%
2005 JP Morgan Fleming (Tranche A) 12/21/2005 40,000,000 28,958,811 4,249,573 27,818,796 1.11x 3.7%
2006 Aisling Capital Il, LP 1/12/2006 2,500,000 2,186,652 400,668 1,409,211 0.83x (5.2%)
2006 InterMedia Partners VI, L.P. 1/20/2006 12,500,000 11,494,507 234,395 15,162,018 1.34x 7.1%
2006 Falconhead Capital Partners I, L.P. 1/24/2006 15,000,000 14,933,110 2,224,017 17,100,968 1.29x 8.9%
2006 Terra Firma Capital Partners Ill, L.P. 3/8/2006 15,516,136 12,063,313 330,718 5,198,639 0.46x  (23.8%)
2006 Fenway Partners Capital Fund Ill, L.P. 3/29/2006 15,000,000 14,800,889 495,220 10,734,723 0.76x (9.2%)
2006 Blackstone Capital Partners V, L.P. 4/13/2006 42,875,000 39,908,194 3,566,600 37,072,731 1.02x 0.5%
2006 Avista Capital Partners, L.P. 4/27/2006 20,000,000 19,258,060 9,409,676 18,098,527 1.43x 9.3%
2006 GSC Recovery Ill, L.P. 5/4/2006 5,000,000 5,026,983 2,592,933 1,970,671 0.91x (3.3%)
2006 Apollo Investment Fund VI, L.P. 5/10/2006 45,000,000 40,253,658 5,850,680 42,286,601 1.20x 4.6%
2006 Landmark Equity Partners XIlI, L.P. 5/11/2006 10,000,000 9,109,528 5,030,665 4,893,489 1.09x 3.0%
2006 Ares Corporate Opportunities Fund I, L.P. 5/23/2006 15,000,000 12,664,528 7,787,973 12,876,009 1.63x 13.1%
2006 Atlantic Equity Partners IV, L.P. 7/12/2006 20,000,000 16,248,971 - 8,500,003 0.52x  (17.8%)
2006 CCMP Capital Investors I, L.P. 8/17/2006 20,000,000 13,286,536 1,926,717 17,568,198 1.47x 14.3%
2006 Capital Partners Private Equity Income Fund, L.P. 8/23/2006 15,000,000 13,783,110 6,104,507 13,526,389 1.42x 18.3%
2006 Perseus Partners VII, L.P. 8/31/2006 15,000,000 13,144,609 24,985 14,990,957 1.14x 4.8%
2006 NB Co-Investment Partners LP 9/28/2006 60,000,000 52,610,020 26,098,636 41,191,087 1.28x 8.1%
2006 NewsSpring Growth Capital II, L.P. 11/15/2006 15,000,000 10,875,288 3,575,267 14,965,383 1.70x 23.4%
2006 Euro Choice Il L.P. 11/21/2006 26,892,748 21,723,546 1,895,426 18,269,681 0.93x (3.5%)
2006 Thomas, McNerney & Partners I, L.P. 11/30/2006 10,000,000 7,275,000 1,026,453 5,820,467 0.94x (2.5%)
2006 Catterton Partners VI, L.P. 12/14/2006 20,000,000 15,712,220 968,872 21,474,940 1.43x 10.0%
2006 First Reserve Fund XI, L.P. 12/14/2006 20,000,000 16,475,914 4,836,568 13,638,000 1.12x 3.5%
2006 Permira IV, L.P. 12/14/2006 16,088,904 13,263,870 1,255,354 12,411,996 1.03x 0.9%
2006 Arsenal Capital Partners II, LP 12/19/2006 10,000,000 8,847,277 697 12,674,696 1.43x 14.3%
2006 RRE Ventures IV, L.P. 12/19/2006 15,000,000 13,623,239 1,455,481 17,891,173 1.42x 13.7%
2006 Coller International Partners V, L.P. 12/21/2006 10,000,000 7,909,779 3,220,794 6,048,201 1.17x 6.9%
2006 MidOcean Partners lll, L.P. 12/21/2006 40,000,000 30,077,677 47,530 26,710,395 0.89x (4.3%)
2006 GF Capital Private Equity Fund, L.P. 12/22/2006 10,000,000 8,234,389 29,916 10,158,962 1.24x 9.9%
2006 AEA Investors 2006 Fund L.P. 12/29/2006 15,000,000 10,313,639 1,444,870 12,662,449 1.37x 14.0%
2006 The Fourth Cinven Fund 1/22/2007 13,957,803 10,017,307 2,095,989 10,340,283 1.24x 5.8%
2007 Pegasus Partners IV, L.P. 1/29/2007 15,000,000 14,311,205 5,320,446 20,006,591 1.77x 21.3%
2007 Olympus Capital Asia Ill, L.P. 1/31/2007 20,000,000 9,110,175 2,656,446 3,932,880 0.72x  (13.5%)
2007 Tailwind Capital Partners, L.P. 2/2/2007 15,000,000 13,042,831 2,806,684 12,655,989 1.19x 8.1%
2007 FTVentures IlI, L.P. 3/1/2007 7,500,000 4,760,139 5,025 8,182,112 1.72x 16.8%
2007 Vitruvian Investment Partnership | 3/15/2007 18,366,210 12,582,992 253 10,441,852 0.83x (12.6%)
2007 Vitruvian Investment Partnership | (Side Car) 3/15/2007 2,040,226 1,397,646 28 1,160,115 0.83x (12.6%)
2007 Highland Consumer Fund I LP 3/16/2007 10,000,000 7,216,060 = 5,080,835 0.70x (12.3%)
2007 Montreux Equity Partners IV, L.P. 3/27/2007 10,000,000 7,720,000 2,305,437 6,695,401 1.17x 6.6%
2007 Gleacher Mezzanine Fund II, L.P. 3/30/2007 10,000,000 6,725,414 2,724,085 4,700,047 1.10x 6.5%
2007 Quaker BioVentures Il L.P. 3/30/2007 15,000,000 7,131,574 447,793 5,222,529 0.80x (9.4%)
2007 SCP Vitalife Partners Il Fund 4/13/2007 15,000,000 10,424,774 1,184 8,783,922 0.84x (8.7%)
2007 Comvest Investment Partners IIl, L.P. 5/15/2007 15,000,000 13,236,421 5,584,526 10,560,989 1.22x 9.4%
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Investment

New York City Police Pension Fund, Subchapter 2
Active Investments and Subsequent Commitments
As of December 31, 2011 (in USD)

Market Value

Multiple
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Year

2007 Constellation Venture Capital Ill, L.P.

2007 United States Power Fund IlI, L.P.

2007 Carlyle Partners V, L.P.

2007 PCG Clean Energy & Technology Fund (East), LLC
2007 GSO Capital Opportunities Fund LP

2007 HM 2006 Sector Performance Fund

2007 New Mountain Partners Ill, L.P.

2007 Vista Equity Partners Fund Ill, L.P.

2007 Trilantic Capital Partners IV L.P.

2008 Paladin Il (NY City), L.P.

2008 Pine Brook Capital Partners, L.P.

2008 Relativity Fund, L.P.

2008 Apollo Investment Fund VII, L.P.

2008 NGN BioMed Opportunity II, L.P.

2008 Carpenter Community BancFund-A, L.P.

2008 Riverstone/Carlyle Global Energy & Power Fund IV, L.P.
2008 Yucaipa American Alliance Fund II, LP

2008 Milestone Partners Ill, L.P.

2008 Levine Leichtman Capital Partners IV, L.P.
2008 Lee Equity Partners Fund, L.P.

2008 Coral's 2007 Institutional Momentum Fund, L.P.
2008 Yucaipa Corporate Initiatives Fund Il, LP

2008 CVC European Equity Partners V, L.P.

2008 Gl Partners Fund Il L.P.

2008 Ares Corporate Opportunities Fund IlI, L.P.
2008 CS NYCPPF Emerging Manager Co-Investment Fund, L.P.
2008 CS NYCPPF Emerging Manager Fund, L.P.
2008 First Reserve Fund XII, L.P.

2008 Landmark Equity Partners XIV, L.P.

2008 Crestview Partners Il, L.P.

2008 Erasmus New York City Growth Fund IA

2008 Euro Choice IV L.P.

2008 Avista Capital Partners I, L.P.

2008 Blue Wolf Capital Fund II, L.P.

2008 Bridgepoint Europe IV

2008 Aisling Capital Ill, LP

2008 Onex Partners III LP

2009 NorthBound Emerging Manager Custom Fund LP
2009 Welsh, Carson, Anderson & Stowe XI, L.P.
2009 Scale Venture Partners Ill, LP

2009 FS Equity Partners VI, L.P.

2009 Lincolnshire Equity Fund IV, L.P.

2009 Lexington Capital Partners VII, L.P.

2010 Snow Phipps II, L.P.

2010 Trident V, L.P.

2010 Comvest Investment Partners IV, L.P.

2011 Blackstone Capital Partners VI, L.P.

2011 Ampersand 2011

2011 BDCM Opportunity Fund IlI, L.P.

2011 AXA Secondary Fund V B L.P.

2011 Wellspring Capital Partners V, L.P.

2011 EQT VI, L.P.

2011 Pegasus Partners V, L.P.

2011 BC European Capital IX

2011 American Securities Partners VI, L.P.

2011 Vista Equity Partners Fund IV, L.P.

2011 Green Equity Investors VI, L.P.

2012 Summit Partners Growth Equity Fund VIII, L.P.

Total Active Investments

Vintage
Year

Investment

First Drawdown Committed Net Contributed
5/22/2007 15,000,000 11,012,154
6/28/2007 15,000,000 11,689,610
7/6/2007 50,000,000 31,518,452
7/6/2007 40,000,000 28,450,243
7/16/2007 17,500,000 16,724,559
7/20/2007 15,000,000 13,410,988
8/9/2007 35,000,000 21,710,116
10/3/2007 20,000,000 17,339,941
10/22/2007 45,856,523 36,185,770
1/8/2008 30,000,000 14,801,005
1/11/2008 15,000,000 9,925,119
1/17/2008 15,000,000 7,181,423
1/28/2008 50,000,000 28,870,666
2/11/2008 10,000,000 6,125,911
2/12/2008 15,000,000 11,854,482
3/3/2008 15,000,000 11,512,900
3/28/2008 50,000,000 33,215,219
4/7/2008 15,000,000 12,918,019
4/8/2008 10,000,000 4,519,148
4/23/2008 20,000,000 8,520,714
5/13/2008 10,000,000 7,742,863
6/23/2008 15,000,000 7,680,115
7/21/2008 33,865,991 20,242,840
7/29/2008 17,500,000 12,453,078
7/30/2008 25,000,000 12,619,606
8/22/2008 9,090,909 4,992,372
8/22/2008 59,909,091 18,526,155
8/25/2008 20,000,000 14,117,210
9/19/2008 27,250,000 10,541,344
10/1/2008 22,500,000 14,010,667
10/17/2008 40,000,000 4,835,960
10/22/2008 19,837,338 6,457,757
11/5/2008 35,000,000 24,493,996
11/14/2008 15,000,000 8,013,323
11/14/2008 13,360,179 7,504,537
11/20/2008 7,000,000 2,012,271
12/10/2008 15,000,000 7,001,617
1/29/2009 20,000,000 8,888,596
2/10/2009 22,500,000 11,484,455
5/1/2009 10,000,000 6,566,867
7/27/2009 20,000,000 11,041,195
8/5/2009 7,500,000 1,627,438
12/3/2009 20,000,000 7,029,519
1/8/2010 17,500,000 3,658,743
4/29/2010 40,000,000 10,396,197
10/21/2010 45,000,000 6,702,852
1/24/2011 35,000,000 3,830,836
3/11/2011 12,500,000 4,750,000
4/8/2011 20,000,000 4,302,324
6/16/2011 50,000,000 12,893,989
7/1/2011 22,500,000 1,772,077
8/1/2011 49,737,197 2,328,794
8/16/2011 35,000,000 1,104,937
9/19/2011 69,699,608 6,997,274
11/18/2011 50,000,000 -

11/30/2011 40,000,000 2,710,447
N/A 55,000,000 -

N/A 75,000,000 =

$ 3,246,234,149 $ 2,068,956,114

1,051,111
5,506,976
1,829,294
7,007,217
179,392
3,086,675
9,639,379
13,901,348
2,998,301
3,391,472
60,910
5,657,135
11,844
65,433
3,097,737
3,487,376
609,056
679,668
1,373,168

8,784
1,829,433
869,423
5,178,672
886,087
1,802,981
845,265
2,252,097
1,739

7,708
1,830,280
3,584,757

113,387
375,986

1,160
85,510
868,844
21,741

174,600

$ 955,460,194

Net Distribut
Capital

9,855,930
10,867,306
33,753,714
25,277,888
15,450,321

9,883,169
21,711,470
24,862,842
33,077,008
13,751,708

8,903,092

3,688,850
34,306,161

4,055,919
12,903,712
13,892,569
48,682,940
14,357,231

6,020,331

5,830,845

6,816,128

3,252,160
21,109,245
14,266,120
15,819,451

5,809,064
16,311,432
13,466,000
11,043,220
17,168,623

3,220,276

5,409,353
28,449,651

6,736,435

7,548,399

1,848,161

6,373,475

9,558,609
12,242,207

9,204,584
10,658,654

1,150,642

7,894,000

3,831,968

9,673,816

5,149,216

3,223,397

4,433,626

4,133,302
16,314,581

1,402,989

1,713,747

791,043

6,089,879

2,412,200

$ 1,717,613,758

Market Value

0.90x
1.02x
1.25x
0.95x
1.34x
0.75x
1.14x
1.99x
1.30x
1.13x
1.24x
0.52x
1.38x
0.66x
1.09x
1.48x
1.57x
1.16x
1.48x
0.85x
0.88x
0.42x
1.13x
1.22x
1.66x
1.34x
0.98x
1.01x
1.26x
1.23x
0.67x
0.84x
1.24x
1.29x
1.01x
0.92x
0.93x
1.12x
1.07x
1.40x
0.97x
0.71x
1.25x
1.05x
0.93x
0.77x
0.84x
0.93x
1.00x
1.27x
0.79x
0.74x
0.72x
0.87x

N/A
0.89x

N/A

N/A
1.29x

Multiple

(5.4%)
0.7%
9.2%

(2.4%)

17.2%

(9.4%)
7.0%

28.8%

13.9%
4.4%

14.3%

(29.8%)

18.1%

(18.5%)
4.3%

22.7%

19.9%
7.8%

24.6%

(6.8%)

(4.5%)

(45.7%)
7.6%

14.7%

25.5%

14.8%

(1.5%)
0.8%

28.6%

17.1%

(12.5%)
(15.4%)

11.3%

19.2%
0.5%

(7.9%)

(6.5%)
9.5%
5.6%

32.1%

(2.9%)

(27.7%)

22.0%

NM
NM
NM
NM
NM
NM
NM
NM
NM
NM
NM
N/A
NM
N/A
N/A
9.5%

Commitments Closed Subsequent to as of Date

2011 AXA Secondary Fund VB L.P.

2011 Vista Equity Partners Fund IV, L.P.

2012 Ares Corporate Opportunities Fund IV, L.P.
2012 Warburg Pincus Private Equity XI, L.P.

Total Commitments Closed Subsequent to as of Date

q Committed Net Contributed
First Drawdown N )
Capital Capital
6/16/2011 $ 30,000,000 $ -
11/30/2011 30,000,000 -
N/A 50,000,000 -
5/24/2012 80,000,000 -
$ 190,000,000 $ -

N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
NM

Note: IRRs presented are interim estimates and may not be indicative of the ultimate performance of fund investments due to a number of factors, such as the lack of industry valuation standards and the differences in the investment pace and
strategy of various funds. Until a fund is liquidated, typically over 10 to 12 years, the IRR is only an interim estimated return. The IRR calculated in early years of a fund is not meaningful given the J-curve effect. The actual IRR performance of any fund
is not known until all capital contributed and earnings have been distributed to the investor. The IRRs contained in this report are calculated by StepStone Group LLC (“StepStone”), a consultant to the New York City Police Pension Fund, Subchapter 2,

based on information provided by the general partners (e.g. cash flows and valuations). The IRR calculations and other information contained in this report have not been reviewed or confirmed by the general partners. The result of the IRR

calculation may differ from that generated by the general partner or other limited partners. Differences in IRR calculations can be affected by cash-flow timing, the accounting treatment of carried interest, fund management fees, advisory fees,

organizational fees, other fund expenses, sale of distributed stock, and valuations.

StepStone Group LLC

CONFIDENTIAL USE OF CLIENT ONLY
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Vintage Year

Fund Name

First Draw Down

New York City Police Pension Fund

Distributions

The Townsend Group

Market Value

Equity Multiple Net IRR

2003 Canyon Johnson Urban Fund 12/6/2002 $10,000,000 $8,970,966 ($10,269,153) $205,706 1.2 10.2%
2003 OCM Real Estate Opportunities Fund IlI 3/5/2003 $15,000,000 $15,000,000 ($16,950,000) $7,982,233 17 11.6%
2004 Blackstone Fund IV 5/10/2004 $15,000,000 $19,030,411 ($16,278,273) $8,351,480 13 12.3%
2004 The City Investment Fund | 3/16/2004 $70,000,000 $69,030,360 ($39,171,927) $29,985,584 1.0 0.1%
2005 Canyon Johnson Urban Fund Il 5/11/2005 $20,000,000 $17,977,405 ($12,000) $10,627,447 0.6 -12.1%
2006 PRISA 9/29/2006 $21,000,000 $21,790,383 ($1,400,354) $19,027,043 0.9 -1.3%
2006 Prologis Targeted U.S. Logistics Fund 10/1/2006 $10,000,000 $11,357,230 ($1,417,228) $6,766,854 0.7 -7.1%
2006 RREEF America REIT Il 10/1/2006 $21,000,000 $27,724,347 ($7,454,400) $19,648,058 1.0 -0.6%
2006 UBS Trumbull Property Fund ("UBS-TPF") 9/28/2006 $61,000,000 $44,750,604 ($2,882,356) $44,265,384 11 2.0%
2006 AREA Real Estate Fund V 6/15/2006 $5,000,000 $5,000,004 ($1,210,801) $2,200,817 0.7 -11.3%
2007 Colony Realty Partners Il 12/20/2006 $20,000,000 $21,420,211 ($666,108) $10,968,300 0.5 -13.5%
2007 Heitman HART 3/29/2007 $28,000,000 $31,425,284 ($3,425,284) $30,280,037 11 2.5%
2007 JP Morgan Special Situation Property Fund 1/2/2007 $15,000,000 $16,084,736 ($1,962,496) $11,023,215 0.8 -4.8%
2007 JP Morgan Strategic Property Fund 12/4/2006 $56,000,000 $57,230,862 $0 $61,766,308 11 3.1%
2007 PRISA Il 6/30/2007 $60,278,867 $61,872,411 ($2,789,907) $50,312,774 0.9 -4.5%
2007 RREEF America REIT Il - 1410 10/1/2007 $15,000,000 $15,000,000 ($100,040) $5,093,071 0.3 -22.3%
2007 Blackstone Real Estate Partners VI 9/27/2007 $40,000,000 $39,543,470 ($2,984,661) $45,704,162 1.2 8.8%
2007 Carlyle Realty Partners V 8/27/2007 $20,000,000 $22,047,239 ($10,362,464) $13,152,711 11 2.6%
2007 Colony Investors ViIl 9/18/2007 $20,000,000 $19,721,179 ($688,685) $5,635,294 0.3 -29.9%
2007 Metropolitan Workforce Housing Fund 7/13/2007 $7,000,000 $6,685,571 ($357,181) $4,103,730 0.7 -38.2%
2008 AG Realty Fund VII 5/20/2008 $25,000,000 $21,062,500 ($7,687,500) $16,805,522 1.2 8.9%
2008 ARA Asia Dragon Fund 7/9/2008 $10,000,000 $8,053,000 ($1,267,415) $10,460,766 15 18.9%
2008 AREA European Real Estate Fund |1l 5/6/2008 $30,000,000 $25,540,000 ($3,712,500) $22,237,518 1.0 0.9%
2008 Fidelity Real Estate Growth Fund IlI 5/19/2008 $15,000,000 $12,788,518 ($1,918,512) $9,560,690 0.9 -7.3%
2008 PRISA 1l 9/30/2008 $30,000,000 $31,168,760 $0 $34,136,834 11 4.6%
2008 Silverpeak Legacy Partners IIl (Lehman) 5/28/2008 $30,000,000 $13,301,089 ($238,949) $6,081,411 0.5 -21.7%
2008 Stockbridge Real Estate Fund Il 9/9/2008 $27,000,000 $16,551,060 $0 $12,523,376 0.8 -13.0%
2008 Westbrook Real Estate Fund VII 12/3/2007 $10,000,000 $10,742,001 ($406,061) $8,525,152 0.8 -6.8%
2008 American Value Partners Fund | 10/18/2007 $15,000,000 $10,238,614 ($1,393,740) $6,457,884 0.8 -12.1%
2009 Carbon Capital Ill 7/2/2009 $15,000,000 $16,408,936 ($3,293,216) $14,962,857 11 9.4%
2009 Thor Urban Property Fund Il 10/30/2008 $20,000,000 $15,449,751 ($5,793,657) $7,476,445 0.9 -14.7%
2009 Walton Street Real Estate Fund VI 4/27/2009 $30,000,000 $17,894,360 ($2,946,254) $16,873,496 11 6.3%
2010 LaSalle Property Fund 7/1/2010 $50,000,000 $21,791,635 ($532,003) $23,460,354 11 12.6%
2010 Blackstone Real Estate Partners Europe Ill (USD Vehicle) 10/24/2008 $35,000,000 $9,353,867 $0 $10,429,980 1.1 13.1%
2010 Canyon Johnson Urban Fund Il 3/29/2010 $15,000,000 $8,582,708 ($856,934) $7,307,764 1.0 -7.3%
2010 Westbrook Real Estate Fund VIII 12/28/2009 $35,000,000 $20,331,334 ($9,223,993) $14,213,260 1.2 24.0%
2011 Carlyle Realty Partners VI 9/14/2011 $40,000,000 $2,444,202 $0 $2,020,609 0.8 -47.4%
2011 H/2 Special Opportunities Fund Il 1/31/2011 $25,000,000 $4,359,101 $0 $4,578,814 11 8.1%
2012 Taconic New York City Investment Fund LP n/a $40,000,000 S0 30 ($69,167) n/a n/a
New York City Police Pension Fund $1,026,278,867 $797,724,106 ($159,654,051) $615,143,773 1.0 -1.2%
Funds Closed Subsequent to Quarter
Vintage Fund Name First Draw Down Capital Com| ed Contributions
2011 Divco West Fund Il 12/30/2011 $70,000,000 - - - - -
2012 Almanac Realty Securities VI 6/6/2012 $65,000,000 - - - - -
2012 Blackstone Real Estate Partners Fund VII 4/13/2012 $100,000,000 - - - - -
2012 Brookfield Strategic Real Estate Partners $60,000,000 - - - - -
Grand Total $295,000,000

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 December 31, 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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Summary Observations

m  OnaTotal Fund basis, longer term results (5 and 10 years) rank at the top third of the universe of
public funds greater than $10 billion, but fall slightly short of the Policy Benchmark (passive) due to
misspecification of the Private Equity Benchmark and recently, due to US Equity manager
underperformance and the Large Cap underweight.

m  US Equity returns (5 and 10 years) match or exceed the benchmark but fall slightly below median.
Recent results (1 and 3 years) have hurt longer tem relative performance. Rolling 3-year returns
cluster around the benchmark but show greater dispersion to median due to high passive content.
Rolling 3-year Information Ratios are predominantly positive.

m  Structured Fixed Income (Core plus 5) are not compatible with the universe as TIPs, High Yield, ETl and
Opportunistic are not included in the composite (Mellon is working on this). That being said, Structural
Fixed Income results show strong ranks, averaging 45th percentile.

m  Forlnternational Equity, the Emerging Markets allocation approached the ACWI ex-US Index weight
beginning in 2005. Results since then are strong, with the rank of the five 3-year rolling periods
averaging 37th percentile and Information Ratios averaging an excellent 15th percentile.

m  Over all asset classes, tracking errors are very low (bottom decile for US Equity and Structural Fixed
Income, bottom quartile for International Equity).

m  On arelative basis, the one-year results have dampened long-term results at the Total Fund and Asset
Class levels. Overreaction to short-term results is not advisable, and the long-term results, especially
when last year is excluded, suggest prudent strategic management and policy implementation.

STRATEGIC INVESTMENT SOLUTIONS, INC,
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Total Fund Analysis

m Keep in mind that this analysis includes an “ambitious” Private Equity
benchmark of R3000 plus 5%. Most public funds use a 200-350 bps
premium to a public equity index. A NYCPPF Private Equity premium at
300 bps would reduce Total Fund benchmark by about 15 basis points.

m Comparison of the “allocation index” to the “policy index” suggests that
deviations from the policy targets have added value.

m In 3-year periods when return is above 10%, ranks are high. This
confirms that the Investment policy has been geared toward “good
times” (falling rates, lower inflation). Ranks suffered in “Dot Com
Crash” (3/2000-3/2003) but were fine in Global Financial Crisis (3/2006-
3/2009), suggesting that Long Treasury exposure is fairly unique
amongst universe participants.

TRATEGIC INVESTMENT DOLUTIONS, INC,



NEW YORK CITY POLICE RETIREMENT SYSTEM

PUBLIC FUNDS 10 BILLION
Periods Ending March 31, 2012

Total Returns

71

21%
e
15% —
I
12% —
g% -
&% 1 #I
3% - e _e*
mG -
1 YEAR JIYEAR 5 YEAR 10 YEAR
MYC Police Retirement System 37 &b 17.0 41 32 23 B2 34
Policy Index 8.0 13 181 36 15 6.3 29
Allocation Index 7.2 11 1895 5 42 7 6.7 25
Madian 4.4 16.3 28 6.0

STRATEGIC INVESTMENT SOLUTIONS, INC.




NEW YORK CITY POLICE RETIREMENT SYSTEM
FUBLIC FUNDS 10 BILLION

Periods Ending March 31,

3 -Year Returns

2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

PUBLIC FUNDS 10 BILLION
Periods Ending March 31, 2012

Sharpe Ratio (Qtrly)
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NEW YORK CITY POLICE RETIREMENT SYSTEM

PUBLIC FUNDS 10 BILLIOMN
Penods Ending March 31, 2012

3-Year Sharpe Ratio (Qtrly)
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US Equity Results: Analysis

m Last year’s results dampen long-term record (5.4% vs. 7.2%). This is due to
manager underperformance (70 bps) and the Large Cap underweight (110 bps).
Large and Small managers suffered while SMID and Mid managers exceeded
benchmarks.

m The strategic overweights were based on longer term observations (both beta
and alpha) and should be given time to work out.

m  Excluding last 3-year period (3/2009-3/2012), active returns are generally
favorable (with two of nine exceptions).

m Due to low active exposures and tracking errors, index comparisons are more
meaningful than index comparisons.

m  Improved procurement results should help, but it will take time to properly
evaluate. If they do, consideration should be given to increasing active
exposures.

STRATEGIC [NVESTMENT SOLUTIONS, INC.



NEW YORK CITY POLICE RETIREMENT SYSTEM

US Equity Pools
Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

US Equity Pocls
Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

US Equity Pools
Periods Ending March 31, 2012

Information Ratio
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NEW YORK CITY POLICE RETIREMENT SYSTEM

LS Equity Pools
Periods Ending March 31, 2012

3-Year Information Ratio
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NEW YORK CITY POLICE RETIREMENT SYSTEM

S Equity Pools
Periods Ending March 31, 2012

Tracking Error
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Fixed Income Results: Analysis

We have asked Mellon to create an “All Fixed Income Composite” to include
Structured, High Yield, TIPs, Opportunistic, Convertibles, Global and ETI. We
estimate that this would increase “Fixed Income Composite” returns over
Structured returns by nearly 1% (annualized), pushing ranks well into the top
guartile.

Structured returns closely match benchmark in most 3-year periods, with the
exception of periods covering the GFC, underperforming on the way down and
showing strong outperformance in the recovery, primarily based on the credit
managers’ results.

Ranks (3 years) are consistently above median, although comparisons suffered
in the recovery years as NYCPPF’s non-investment grade holdings are not
included in the analysis.

Portfolio’s bond beta is consistently below benchmark but above median.

Tracking errors are in the bottom decile due to strong risk controls in the
Structured program.

TRATEGIC INVESTMENT DOLUTIONS, INC,
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NEW YORK CITY POLICE RETIREMENT SYSTEM

US Fixed Income Pocls
Periods Ending March 31, 2012

Total Returns
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NEW YORK CITY POLICE RETIREMENT SYSTEM

US Fixed Income Fools
Periods Ending March 31, 2012

3-Year Returns
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NEW YORK CITY POLICE RETIREMENT SYSTEM
US Fixed Income Pools
Periods Ending March 31, 2012

3-Year Beta
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NEW YORK CITY POLICE RETIREMENT SYSTEM

US Fixed Income Pools

Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

LIS Fixed Income Pools
Periods Ending March 31, 2012
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International Equity Results: Analysis

m Developed Market managers versus EAFE show strong returns at 3, 5
and 10 years with excess returns of 1.5%, 1.9% and 0.9%, respectively.
Universe comparisons are not meaningful as others include Emerging
Markets.

m When combining Developed and Emerging versus ACWI ex-US, we have
seven years (five rolling 3-year periods).

m Ranks are at or above median in all three-year periods and returns
exceed benchmark in three of five.

m Information Ratios in top quartile in all five three-year periods.
m Tracking errors are closer to median than in other asset classes (about

75% of median) due to more normal active/passive ratio.

TRATEGIC INVESTMENT DOLUTIONS, INC,



NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity Developed Mkt Funds
Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity Developed Mkt Funds
Penods Ending March 31, 2012

3-Year Returns
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity Developed Mkt Funds
Periods Ending March 31, 2012

Information Ratio
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity Developed Mkt Funds
Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity All Country ex-US
Periods Ending March 31, 2012
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity All Country ex-US
Periods Ending March 31, 2012

3-Year Returns
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NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity All Country ex-US
Periods Ending March 31, 2012

3-Year Information Ratio

94

1.4% —

-0.7%

-1.4% —

-2.1%

-2.8% -

as of 33112  as of 331111

as of 33110 as of 3/31/09

as of W31/08 as of 33107  as of 33106 as of 33105  as of 331/04  as of 3731/03

Intl Equity 080 21 040 21
Madian -0.31 012

0.54
011

5

0.49
0.1

23

1.42
0.4z

5

STRATEGIC INVESTMENT SOLUTIONS, INC.



BE

NEW YORK CITY POLICE RETIREMENT SYSTEM

Intl Equity All Country ex-US
Periods Ending March 31, 2012

Tracking Error
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PPB Update:
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Proposed Amendment to PPB
Negotiated Acquisition Rule
Presentation



PPB Negotiated Acquisition Rules for Investment
Managers

|. Negotiated Acquisition:

Negotiated Acquisition is a method of procurement that allows for negotiating
directly with a vendor without issuing a competitive solicitation. It is allowed under
limited circumstances when there is a time compelling need or limited pool of
providers and where using a competitive method would not be feasible.

The Procurement Policy Board (“PPB”) Rules currently prohibit the use of
Negotiated Acquisition to procure investment management services, except in
limited circumstances with respect to the emerging manager program.

We are working with the PPB to address this anomaly to allow the use of
negotiated acquisition in the same manner and under the same circumstances as the
negotiated acquisition method is authorized for other professional services. The
amendment will provide the Investment Boards with an additional procurement tool
to use when appropriate.

BENEFITS: Allows for contract extensions of existing managers with good
performance via Negotiated Acquisition when those contracts would otherwise
expire.




ll.  Emerging Manager Program:

The amendments would also clarify and streamline aspects of the current rule
as it applies to the emerging manager program to increase the efficacy of the
rules in fostering the program, while maintaining appropriate controls, so that
submanagers could graduate into direct contracts.

These changes will make the PPB Rules consistent with the original intent of
the emerging manager program and the Retirement Systems’ Boards of
Trustees’ guidelines to enable submanagers to enter into direct contracts with
the Comptroller on behalf of the Systems once their Assets Under Management
grow too large to justify the extra expense of managing assets through a
manager-of-manager structure.

BENEFITS: Clarifies the use of Negotiated Acquisition to “graduate”
submanagers in the Emerging Manager Program to direct contracts without
termination or expiration of the Manager of Manager contract.
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POLICE- BASKET/NON BASKET SUMMARY

Fund Actual (PE & RE on an

Asof May 31, 2012 Fund Policy invested basis)
Non Non
Equity Basket* Basket* Total Basket* Basket* Total
Domestic Equity 34.00% 0.00% 34.00% 38.58% 0.00% 38.58%
Non-U.S. Equity 10.00% 6.00% 16.00% 10.00% 5.28% 15.28%
Private Equity 0.00% 7.00% 7.00% 0.00% 7.93% 7.93%
Real Estate 6.00% 0.00% 6.00% 2.98% 0.00% 2.98%
REITS 0.00% 0.00% 0.00% 0.52% 0.00% 0.52%
Hedge Funds 0.00% 5.00% 5.00% 0.00% 2.11% 2.11%
Total Equity 50.00% 18.00% 68.00% 52.08% 15.32% 67.40%

Fixed Income

Core+5 18.00% 0.00% 18.00% 20.29% 0.00% 20.29%
U.S. Gov't Sector 3.95% 0.00% 3.95% 3.37% 0.00% 3.37%
Mortgage Sector 7.47% 0.00% 7.47% 9.70% 0.00% 9.70%

Credit Sector 6.58% 0.00% 6.58% 7.23% 0.00% 7.23%

High Yield 3.60% 0.40% 4.00% 5.86% 0.51% 6.37%

Bank Loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

TIPS 3.75% 0.25% 4.00% 1.85% 0.38% 2.23%

Convertibles 1.00% 0.00% 1.00% 0.99% 0.00% 0.99%

Opportunistic 2.00% 3.00% 5.00% 0.18% 1.03% 1.21%

Other Fixed Income 0.00% 0.00% 0.00% 1.47% 0.03% 1.51%

Total Fixed Income 28.35% 3.65% 32.00% 30.65% 1.95% 32.60%

Total Fund 78.35% 21.65% 100.00% 82.73% 17.27% 100.00%
Remaining Capacity 3.35% 7.73%

* Note: Basket amounts are estimates
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