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Consultant’'s Commentary

Through June 30, 2011

Equity Markets

It was a bumpy ride for global equity markets in the second quarter. The period started on a positive trend, as investors
applauded strong corporate earnings results, but macro headlines in May and June quickly derailed market gains. Continued
economic fears surrounding the European debt crisis, inflationary concerns in China, poor jobs reports from the US, and ongoing
unrest in the Middle East all contributed to lower returns. During the final days of the quarter, the markets rallied sharply —
neutralizing major losses — to end the period anywhere between modestly positive to modestly negative.

In the US, equity indices posted relatively flat returns. While large caps beat small caps, mid caps once again performed best.
Given the macro headlines and concerns, defensive sectors (healthcare, staples, utilities) fared better than their cyclical
counterparts (financials, energy, technology). Across the board, growth stocks outperformed value stocks.

During the quarter, emerging markets (-1.1%) lagged developed markets, which were boosted by a sell-off in the dollar. From a
sector standpoint, energy and materials were the biggest detractors, driven lower by weaker commodity prices. At the same time,
consumer sectors in both developed and emerging markets enjoyed strong performance. Earnings growth and demand were
bolstered by emerging market consumers, as the developing country staples and discretionary sectors posted high single-digit
returns.

Fixed Income Markets

High-grade US fixed-income sectors posted strong results in the second quarter as uncertainty about the sustainability of the US
recovery and concerns over the European debt crisis overtook market sentiment. High-quality sectors such as US Treasuries, US
MBS, and US investment-grade credit performed well as yields decreased across the curve. This came at a time when many
investors had been concerned with the risks of rising interest rates in previous months. The yield on the two-year Treasury note
fell 35 basis points to 0.45% over the quarter, while the 10-year Treasury note’s yield fell 29 basis points to 3.2%. Concerns over
domestic inflation subsided as oil prices fell, the housing market remained weak, and unemployment numbers ticked up in many
parts of the country. By the end of the quarter, Congress had yet to reach an agreement on the US debt ceiling, furthering anxiety
in fixed-income markets. Similar to the first quarter, policies from Washington may ultimately decide the future outlook for the US
bond market.
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Consultant’'s Commentary

Through June 30, 2011

In the second quarter, the BC Aggregate index ended up 2.3%, reflecting slight spread compression in credit and MBS sectors,
and falling interest rates. The shape of the curve remains very steep, with short-term rates anchored near zero and long-term
rates above 4%. Notably, long US TIPS (as measured by the BC 10+ Year Index) were up 5.30%. High-yield bonds, as
measured by the BC High Yield Index, were up 1.05% during the quarter, with the higher-quality, more interest-rate sensitive
portions of the market performing best. Within investment-grade credit, utilities led the way while financials lagged.

Diversification into emerging markets paid off in the second quarter. The JP Morgan GBI-EM GD (unhedged local currency
bonds) returned 3.95%. Hard currency emerging markets debt, as measured by the JP Morgan EMBI+, returned 4.26%. In
aggregate, developing market currencies appreciated versus the dollar.

Currency Markets

The US dollar continued a trend of depreciation against most major currencies in the second quarter. Relative to the basket of
foreign currencies in the MSCI EAFE Index, the dollar fell (-2.4%) in the second quarter and has been a 17% drag over the
trailing year. The US dollar depreciated significantly against the Australian dollar (-3.9%) as Australia benefited from a strong
local economy and higher interest rates, against the Japanese yen (-3.2%) as Japan continued to recover from the tsunami and
nuclear reactor fallout, and against the Euro (-2.7%) — even as markets began to price in potential default by Greece. The US
dollar’'s greatest decline, however, was against the Swiss franc (-8.6%), which was isolated from European sovereign debt
issues.

With more subdued returns in the assets of emerging countries, their currencies were less reactive in the second quarter as well.
The US dollar dropped against the Brazilian real (-4%) as currency markets were apathetic to taxes placed on foreign
investments in Brazil to limit capital flows, and against the Korean won and the Russian ruble (-2% to -3% for each). Lastly, the
Chinese yuan continued its slow, methodical appreciation against the dollar, picking up 1.4% in the second quarter.

Commodity Markets
After a bullish start to 2011 that extended into April, most commodities markets experienced a sharp correction. In aggregate, the
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Consultant’'s Commentary

Through June 30, 2011

Goldman Sachs Commodity Index (GSCI) lost 7.9% in the second quarter but remained positive for the year at 2.7%. Energy,
which matched the total benchmark’s loss (-7.9%), was once again the dominant story due to its large size in the index.
Agriculture (-12.1%) was the worst-performing sector, as it fell with the expectation that supply would ramp up quickly in these
markets. Precious metals actually finished the quarter in positive territory after a roller coaster ride, as silver peaked close to
$50/ounce at the end of April before settling at $35/ounce to end the period. Gold surpassed and then dipped briefly below
$1,500/ounce, and then rode the positive momentum of capital markets in the last few days of June to rise back above that level
as the quarter came to a close.

Private Markets

Private equity fund-raising continues to recover, but remains well below peak levels. In the first half of 2011, 202 US private
equity funds closed on $65 billion of commitments. This is well ahead of the 2010 pace — when 225 funds closed on $47 billion
in the first half — but remains well behind the record of 2008, when private equity funds closed on nearly $156 billion in
commitments. Four funds closed on $3.5 billion or more: Centerbridge ($4.4 billion), EIG ($4.1 billion), EnCap ($3.5 billion), and
Stone Point Trident ($3.5 billion).

Additionally, M&A deal volume remains somewhat muted. The 470 deals announced in the first half of 2011 (representing $75
billion in transactions) compare favorably with the 420 deals representing $40 billion in the first half of 2010, but this remains
significantly below the 840 deals representing $280 billion in transactions from the first six months of 2007. The average deal size
and the number of transactions remain well below peak and below trend. As credit market conditions improved, however, the
equity contributions in buyout transactions fell to 35.4% in the first quarter, slightly below the 10-year moving average of 35.7%,
and significantly below the high of 45.7% reached in 2009 (according to Standard & Poor’'s Leveraged Commentary & Data).
Additionally, Preqin estimates that there is nearly $414 billion in committed but undrawn buyout capital available. Hence, the
conditions are ripe for a significant increase in transaction volume in the near term.

Given some of the challenges on the fundraising trail, as well as the difficulty of putting money to work, some notable events have
recently occurred regarding limited partnership terms. For years, the Institutional Limited Partnership Association (ILPA) has

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011 5




Consultant’'s Commentary

Through June 30, 2011

engaged with private equity managers to agree on certain best practices regarding fund terms. In the recent past, more and
more managers have acceded to this request. The latest is Bain Capital. Traditionally, Bain charged a 2% management fee with
a 30% carry, according to the Wall Street Journal (July 15, 2011). However, Bain’s latest offering will grant investors an option to
pay either a 2% management fee with a 20% carry (similar to many other firms) or a 1% management fee with a 30% carry. We
believe this reflects both a desire of many general partners to conform with the ILPA guidelines and recognition that those who
have traditionally earned outsized returns have not done so with their most recent funds and consequently are “on sale.”

In real estate, returns continue to stabilize. NCREIF shows that, in the first quarter, core funds generated a 4.0% total return
(1.4% income, 2.6% appreciation). The trailing one-year return for core funds stood at 20.1%. This represents a significant
improvement, as the trailing one-year return for core funds through the first quarter of 2010 was -18.0%. The trailing three-year
return now stands at an annualized -9.0%.

Furthermore, fundamentals continue to stabilize. In the most recent PwC Commercial Real Estate Investor Survey, office
capitalization rates decreased in 27 of 31 markets, with the steepest declines occurring in the national central business district
sector. The Manhattan office market has seen its overall cap rate fall below 6.0 for the first time since 2008. Nationally, the
Central Business District sector is seeing rent growth rates move from negative (-2.0%) in the fourth quarter of 2009 to positive
(1.4%). However, woes continue in the retail sector where conditions are not expected to improve until 2013 or 2014.

Asset Allocation: As of June 30, 2011 the Fund’'s commitment to equity (including domestic, international, emerging, and
opportunistic) was 55.6%, which was behind the Fund’s long-term policy target of 61.0% but ahead of the equity allocation of the
median Public Fund in the ICC Universe (55.5%). In fixed income, the Fund’'s 31.8% allocation was ahead of the long-term
target of 30.0% (core bonds, high yield, convertibles, global fixed income, and TIPS). The Fund’s bond commitment was ahead
of the median Public Fund in the ICC universe (27.1%).

Performance: For the quarter, the Fund returned +1.0% and ranked in the 3rd quartile of the ICC’s Public Funds universe.
Active managers added 0.07% of return to aggregate performance during the quarter, and allocation decisions detracted 0.10%
from return. For the year, the Fund returned +23.2%, ranking in the top quartile of the ICC Public Fund universe.
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Consultant’'s Commentary

Through June 30, 2011

Active managers detracted 10 basis points over the trailing year, and deviations from policy detracted 111 basis points from
overall returns.

Domestic Equity Compaosite

The Fund had 38.0% invested in domestic equity at the end of the second quarter. Within domestic equity, the Fund was
underweight the Russell 3000 Index by 4.0%, overweight the Russell 1000 Active index by 1.1%, overweight by 2.1% for the
Russell 2000 Index, underweight Small Cap Active by approximately 1.4%, and overweight Mid Cap Active and S&P 400 Index
by 0.9% and 0.8% respectively.

For the quarter, the Total Domestic Equity Portfolio returned -0.27%, which underperformed the Russell 3000 Index (-0.03%) by
approximately 24 basis points. Active management in the large cap asset class provided a drag on performance while the small
cap asset class helped performance during the quarter.

International Equity Composite

At the end of the second quarter, the Fund had an allocation to international equity of 17.6%. Of this total, 34.9% was allocated
to emerging markets equity and 65.1% was allocated to developed international markets. The Fund also allocates across style,
with 13.8% of the developed international allocation invested in value mandates, 26.5% in core mandates, 11.6% in growth
mandates, 1.6% invested in Non-US Activist mandates, 34.9% invested in Emerging markets, and 11.6% invested in Passive
developed investments.

The International Developed Markets Equity Composite returned +1.9% in the second quarter, outperforming the MSCI EAFE
Index (+1.6%).
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Consultant’'s Commentary

Through June 30, 2011

Active managers outperformed passive managers within the Fund by 18 bps during the quarter. Amongst active managers,
Sprucegrove (+2.6) and Thornburg (+1.7%) posted the strongest returns relative to their benchmarks, MSCI EAFE Value Index
(+1.3%) and MSCI EAFE Index (1.6%).

The Emerging Markets Composite returned -1.6% in the second quarter, underperforming the MSCI EME Index by 56 basis
points.

Fixed Income Composite

At the end of the second quarter, the Fund had an allocation to fixed income of 31.8%. Of the allocation to fixed income, 52.2%
was invested in structured fixed income, 11.3% was allocated to high yield, 7.4% was invested in TIPS, 20.4% was allocated to
short term investments, 3.3% was in convertible bonds, 2.0% was allocated to targeted investments, 3.0% was allocated to
opportunistic fixed income, and 0.4% was allocated to global bonds.

The Structured Fixed Income Composite returned +2.4% in the second quarter, outperforming the NYC Core plus 5 Index. The
Barclays Capital Aggregate Index returned +2.3% in the quarter. Investment grade credit managers returned +2.3% in the
second quarter. Treasuries were up +3.4% in the second quarter.

The Enhanced Yield Composite, or high yield fixed income, posted a return of +1.1%, which outperformed the Citigroup BB & B
Index. Mackay Shields was the top performing high yield bond manager returning +1.3% in the second quarter.

For the quarter, the TIPS Composite returned +3.4%, underperforming the Barclays Capital US TIPS Index by 28 basis points.

Real Estate Equity Securities Composite & Private Equity

As of June 30, 2011, the Fund had a REITs commitment of 4.1%. In the second quarter, REITS returned +3.8%
underperforming the DJ Wilshire RE Securities Index by 18 basis points. As of June 30th the Fund had an allocation to Private
Real Estate of 2.3% and 6.0% allocated to Private Equity.
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Total Portfolio Returns: June 30, 2011

$8B Under Management

As of 06/30/11 | T  Portfolio Returns [ 1 Policy Index Returns
28%
24.36% .
24% 23.15% 23.15% —24-36%
C 20%
=
o 16%
x
“5 12%
7.29% 7.28%
2 gy -
5:5 4.70% 4.99% 5.19% 5.19% 5.78% 5.56%
4% _—
1.04% 1.07%
0%
Trailing 3 FYTD Trailing12  Trailing 3 Trailing5  Trailing10  Trailing 15
Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
Plan Std Dev 14.6 12.4 10.9 11.2
Benchmark Std Dev 16.8 13.9 12.0 12.0

All returns are Gross. An estimate of fees for major investment programs is provided in the Appendix.
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Portfolio Asset Allocation: June 30,2011

$8B Under Management
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Performance Attribution: Total Plan — Quarter Ending June 30, 2011
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Performance Attribution: Total Plan — 12 Months Ending June 30, 2011
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Performance Attribution: Total Plan — 3 Years Ending June 30, 2011
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Total Plan: June 30, 2011

Management Effect — Asset Class Breakdown

Plan Quarter 12 Months | 3 Years Benchmark
Domestic Equity -0.10 0.28 0.07 Russell 3000 Index
EAFE Markets 0.03 0.07 0.15 MSCI EAFE Index
Emerging Markets -0.04 -0.06 -0.07 MSCI Emerging Markets Index
REITS .0.01 0.00 .0.01 DJ US Select Real Estate Securities
Index
Private Equity 0.21 -0.92 -0.49 Russell 3000 Index + 500 b.p.
Private Real Estate -0.01 0.04 -0.14 NCREIF ODCE
Domestic Fixed -0.03 0.18 0.08 NYC Core +5 Index
Enhanced Yield 0.00 0.02 0.14 Citigroup BB&B Index
TIPS -0.01 -0.01 0.00 Barclays Capital US TIPS Index
. ML All US Convertibles ex Mandatory
Convertible Bonds 0.00 -0.01 -0.01 (VOAD) Index
Opportunistic Fixed 0.02 0.06 0.05 10% Annual Return

Note: Detailed effects may not add up to total due to reallocation and trading effects.
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City Of New York - Fire
Total Returns of Public Fund Master Trusts = $1Billion

Recent Periods
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City Of New York - Fire
Total Returns of Public Fund Master Trusts > $1Billion
Rates of Beturn for Periods Ending June 30, 2011
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Total Equity Asset Allocation: June 30, 2011

$5.4B Under Management, 68% of Total Funds

Asset Allocation by Groups

6.0%

3.3%

9.0%

56.0%

B Domestic Equity O EAFE Mkts B Emerging Mkts
B Private Equity B Private Real Estate B REITS
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Total Domestic Equity Returns vs Russell 3000 Index

$3.0B Under Management, 38% of Total Funds

35%
30%
25%
20%
15%
10%

5%

Rate of Return

0%
-5%

As of 06/30/11 |

T Domestic Equity Returns

1 Russell 3000 Index

33.26%

33.26% 35 3794 32.37%
6.59% 6.77%
4.23% 4.00%  3.37% 3.35% 3.54% 3.44%
0.27% 0.03%
Trailing 3 FYTD Trailing 12 Trailing 3 Trailing 5 Trailing 10  Trailing 15
Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
Plan Std Dev 21.7 18.3 16.1 16.5
Benchmark Std Dev 21.7 18.3 16.2 16.6
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Total Domestic Equity Asset Allocation: Quarter Ending June 30, 2011

$3.0B Under Management, 38% of Total Funds

Asset Allocation by Groups

5.1%

2.1% 1.8y,

7.6%

8.3%

BSmall Cap Active
@hid Cap S&P 400 Index

OSmall Russell 2000 Index
BFuszell 1000 Active

OSmall to Mid Cap Active
BFussell 3000 Index Fund

miid Cap Active
OEmerging Managers

Value Added by Sectors

Contribution to Out/Under

Policy Actual | Under/Over | Index Actual .
Sub Sector Weight [ Weight Weight Return Return Difference Performance
Allocation Management
Small Cap Active 6.45 5.10 -1.35 -1.61 0.14 1.75 0.02 0.02
Small Russell 2000 Index** 0.00 2.06 2.06 -1.61 -1.63 -0.02 -0.03 -0.03
Small to Mid Cap Active 1.60 1.80 0.20 -1.47 -4.47 -3.00 0.00 -0.08
Mid Cap Active 6.65 7.59 0.94 0.42 0.15 -0.27 0.00 0.03
Mid Cap S&P 400 Index** 7.53 8.31 0.78 -0.73 -0.69 0.04 0.00 -0.03
Russell 1000 Active 8.17 9.30 1.13 0.12 -0.96 -1.08 0.00 -0.06
Russell 3000 Index Fund** 66.30 62.30 -4.00 -0.03 -0.05 -0.02 0.00 0.15
Emerging Managers 3.30 3.53 0.23 -0.03 -0.01 0.02 0.00 0.01

**Index Fund Managers also used to meet capitalization size policy not met through Active managers.
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Small Cap Returns vs Russell 2000 Index

$217M Under Management, 3% of Total Funds

As of 06/30/11 | [ small Cap Returns [ Russell 2000 Index
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Mid Cap Returns vs Russell Mid Cap Index

$481M Under Management, 6% of Total Funds
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Large Cap Returns vs Russell 1000 Index

$282M Under Management, 4% of Total Funds
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Emerging Managers Returns vs Russell 3000 Index

$107M Under Management, 1% of Total Funds

As of 06/30/11 | T Emerging Managers Returns 1 Russell 3000 Index
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Russell 3000 Index Fund Returns vs Russell 3000 Index

$1.9B Under Management, 24% of Total Funds
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Benchmark Std Dev 21.7 18.3 16.2 16.6
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International Equity Asset Allocation: June 30, 2011

$1.4B Under Management, 18% of Total Funds

Asset Allocation by Groups

80.7%

DOpassive B Active |

Asset Allocation by Style

138% 26.5%

1.6%

11.6%
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EAFE Markets Returns vs MSCI EAFE Index

$886M Under Management, 11% of Total Funds

As of 06/30/11 |
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Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
EAFE Plan Std Dev 24.8 20.9 18.2 175
Passive Plan Std Dev 25.5 21.3 18.2 17.4
Active Plan Std Dev 24.7 20.8 18.2 17.7
Benchmark Std Dev 25.5 21.3 18.2 17.4
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Emerging Markets Returns vs MSCI Emerging Markets Index

$488M Under Management, 6% of Total Funds

30%

25%

20%

15%

10%

5%

Rate of Return

0%

-5%

As of 06/30/11 | T Emerging Mkts Returns

1 MSCI Emerging Mkts Index

27 24% 28.17% 27.24% 28.17%
17.00% 16.55%
4.54%
2.76%
T
-1.60%
Trailing 3 FYTD Trailing 12 Trailing 3 Trailing 5 Trailing 10
Months Months Years Years Years
3 Years 5 Years 10 Years
Plan Std Dev 31.4 27.5 24.0
Benchmark Std Dev 30.7 27.2 24.0
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REITS Returns vs DJ US Select Real Estate Securities Index

$325M Under Management, 4% of Total Funds

40%
35%
30%
25%

20%

Rate of Return

15%
10%
5%

0%

As of 06/30/11 | EEE REITSReturns

[ 1 DJ US Select RE Securities Index

35.48% 35.23%

35.48% 35.23%

2.37%
10.93%
3.84% 4 0204 5.08% 4.64%
2.18% 1.60%
Trailing 3 FYTD Trailing 12 Trailing 3 Trailing 5 Trailing 8
Months Months Years Years Years
3 Years 5 Years 8 Years

Plan Std Dev 38.1 31.9 27.1
Benchmark Std Dev 40.5 33.7 28.4
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Activists & Environmental/Sustainable Strategies vs MSCI World Index

$23M Under Management, 1% of Total Funds

As of 06/30/11 | @ REITS Returns 1 MSCIWorld Index
40%
36.20% 36.20%
35%
c 31.19% 31.19%
S 30%
3]
o 25%
(V.
O 20%
]
T 15%
o
10%
3.93%
0
s 0.68% L05% 1.98% 2.85%
0%
-1.16%
-5%
Trailing 3 FYTD Trailing 12 Trailing 3 Years Trailing 5 Years
Months Months
3 Years 5 Years
Plan Std Dev 27.4 22.7
Benchmark Std Dev 22.9 19.2
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Total Fixed Income Asset Allocation: June 30, 2011

$2.5B Under Management, 32% of Total Funds

Asset Allocation by Groups

0.4%

3.3% 3.0%

B Structured Fixed Income O Enhanced Yield O ETI
B Cash O TIPS Managers E Convertible Bonds
B Opportunistic Fixed B Global Fixed Income

52.2%
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Structured Fixed Income Asset Allocation: Quarter Ending June 30, 2011

$1.3B Under Management, 17% of Total Funds

Asset Allocation by Groups

16.9%

48.1%

B Treas/Agency O Mortgage

B Invest. Grade Credit

Value Added by Sectors

Sub Sector Policy Actual | Under/Over | Index | Actual Difference Contrll;tg:?onrrtnoai)s:}/Under
Weight Weight Weight Return | Return
Allocation [ Management
Treas/Agency 21.24 16.89 -4.35 3.39 3.35 -0.04 -0.04 -0.01
Mortgage 43.79 48.10 4.31 2.34 2.08 -0.26 -0.01 -0.12
Invest. Grade Credit 34.97 35.02 0.05 2.35 2.34 -0.01 0.00 -0.01

*NYC Core +5 Breakdown

New York City Fire Department Pension Fund, Subchapter Two
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Structured Returns vs NYC Core + 5 Index

$1.3B Under Management, 17% of Total Funds

1 Structured Returns

1 NYC Core + 5 Index

As of 06/30/11 |

9%
— 7.79%

c 7; 7.32%  7.29%7.19% 6.09% 6.77%

5 ° 6.50% g 279

D 6% —

o 5.14% 5.14%

w °% |

o 4.15% 4.15%

@ 4% —

— 257%

6:5 3% 2.38% ]
2% - —
1% - —
0%

Trailing 3 FYTD Trailing 12  Trailing 3  Trailing 5 Trailing 10 Trailing 15
Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
Plan Std Dev 4.9 4.2 4.3 4.1
Benchmark Std Dev 51 4.4 4.4 4.2
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TIPS Returns vs Barclays Capital US TIPS Index

$186M Under Management, 2% of Total Funds

As of 06/30/11 | T TIPS Returns 1 Barclays Capital US TIPS Index
9.0%
7.74% 7.74%
72094 |

7.5% 7.00% 6.92%
c [0)
S 6.0% 5.39%5.30% %5.44%
)
Q’ (0)
o 4-5% 3.66%
Y— 3.38%
© 300 -
=
 1.5% -

0.0%

Trailing 3 FYTD Trailing 12 Trailing 3 Trailing 5 Trailing 6
Months Months Years Years Years
3 Years 5 Years 6 Years
Plan Std Dev 8.4 7.4 7.0
Benchmark Std Dev 8.4 7.3 7.0
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Enhanced Yield Returns vs Citigroup BB & B Index & Citigroup BB & B Capped Index

$284M Under Management, 4 % of Total Funds

As of 06/30/11 | B Enhanced Yield ~ []Citigroup BB& B Index M Citigroup BB& B Capped Index

16%
14%
12%
(-
5 10%
-
& 8%
5 6%
9 4%
(o]
X 29
0%
Trailing 3 FYTD Trailing 12 Trailing 3  Trailing 5 Trailing 10 Trailing 15
Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
Plan Std Dev 12.5 10.2 8.9 8.9
Citigroup BB & B Std Dev 14.0 11.4 10.0 9.0
Citigroup BB & B Capped Std Dev 13.7 11.1 N/A N/A
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Convertible Bond Returns vs Benchmarks

$83M Under Management, 1% of Total Funds

As of 06/30/11 ||:|Convertible Bond Returns [ ] Bofa All Convertibles Index [l Custom Index
22.79% 22.79%
21.26% o
23% 21.26%
c 18.71% 18.71%
S 19%
3]
o 16%
Y
O 12%
9 7.96% 7.61% 7.74%
6:5 9% }
5%
2%
o 0.66% U60% 0519
Trailing 3 Months FYTD Trailing 12 Months Trailing 3 Years
3 Years
Plan Std Dev 14.6
Bofa ML All Conv. Ex Mandatory Index 17.7
Custom Index 16.3
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Opportunistic Fixed Income Returns vs Benchmarks

$76M Under Management, 1% of Total Funds

As of 06/30/11 | = Opportunistic Fixed [C—110% Annual Return I JPM High Yield +3%

24%

22%

20%

16. 7970

18.38% 18.38% 17.20%

18%

15.60%

16%

14%

1)
12% 10.00% 10.00°

10.00

10%
8%
6%
4%
2%

Rate of Return

5.30%

2.41%

0%

Trailing 3 Months FYTD Trailing 12 Months Trailing 3 Years

3 Years

Plan Std Dev 125
JPM High Yield +3% Std Dev 15.5
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ETI Returns vs Custom Index & Barclays Capital U.S. Aggregate

$50M Under Management, 1% of Total Funds

Rate of Return

As of 06/30/11 | EEEIETIReturns

I Custom Index

[ Barclays Capital U.S. Aggregate

8%

8° S BT oo A0 o
©° '\,Q?\b‘?‘qg ©° @‘b‘e ‘o?;b bc;g % ”-’(ﬁ\Q
o Q\Q,\</_)°\° b,>' ©°
6% b?§\°<o<:$> L |
%.
Jo S°
5% S g g -
LGN S
3% Q° \Q —
o O
9@\,1/'.\' fj,o?
2% A —
0%
Trailing 3 FYTD Trailing 12  Trailing 3 Trailing 5 Trailing 10 Trailing 15
Months Months Years Years Years Years
3 Years 5 Years 10 Years 15 Years
Plan Std Dev 3.1 2.9 3.3 2.9
Custom Index Std Dev 3.5 3.2 3.4 3.1
BC US Aggreg Std Dev 4.1 3.6 3.8 3.6

Note: Returns (shown net of fees) and Market Value do not include cash
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Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs
Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM) Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11
EQUITY MANAGEMENT
SMALL CAP
22.17 0.28 BROWN AM 291 13.12 52.68 Kk Kok Hkkk Hkkk
58.50 0.73 PERIMETER 0.27 7.45 39.46 Fhkk Fkokx Fkk Fhkk
8067 101  TOTAL SMALL CAP GROWTH 098 895 4286 888 403 o e
RUSSELL 2000 GROWTH 059 859 4350 836 579  wex  wom
SMALL CAP GROWTH MEDIAN 0.17 9.53 43.01 9.51 6.99 Fokkk Fkkk
73.76 0.93 DALTON GREINER -0.77 4,43 32.57 Fhkk Fhokk whkx *hkk
73.76 0.93 TOTAL SMALL CAP VALUE -0.77 4,43 32.57 il Fokk whkx *hkk
RUSSELL 2000 VALUE -2.65 3.77 31.35 il Fokk Fhkx Fkkk
154.43 1.94 TOTAL SMALL CAP ACTIVE 0.14 6.74 37.76 5.84 2.22 Tk Fkkk
RUSSELL 2000 -1.61 6.21 37.41 7.78 4.08 Fkkk Fkkx
62.51 0.79 BLACKROCK R2000 -1.63 *hkk *kkk *hkk *hkk *kkk *kkk
RUSSELL 2000 -1.61 Fkkk Kkkk Fkkk Fkkk Kkkk Kkkk
62.51 0.79 TOTAL SMALL CAP PASSIVE -1.63 Fhkk Fkkk i Fhkk Fkkk Fkkx
216.94 2.73 TOTAL SMALL CAP -0.38 6.20 37.05 5.66 2.12 Tk Fkkx
RUSSELL 2000 -1.61 6.21 37.41 7.78 4.08 Tk Fkkk
SMALL/MID CAP
54.66 0.69 SECURITY GLOBAL INV -4.47 5.72 Tk Fokk Fxkk Fkk Fhkk
RUSSELL 2500 VALUE -1.47 6.10 Kkkk Kkkk Kkkk Kkkk Kkkx
MIDCAP
107.29 1.35 TIMESSQUARE CAPITAL 0.21 6.85 Fkkk Fokk FHkk Fhkk Fkkk
RUSSELL MIDCAP GROWTH 1.61 9.59 Kkkk Kkkk Kkkk Kkkk Kkkx

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011



Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15YVYrs
Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM)  Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11
57.22 0.72 IRIDIAN ASSET 1.18 12.40 bk kckk Xk rxkk okkk
57.22 0.72 TOTAL MID CAP VALUE 1.18 12.40 44.68 9.02 5.43 bk ok
RUSSELL MIDCAP VALUE -0.69 6.69 34.28 6.35 4.01 bk Tk
65.31 0.82 WELLINGTON MGMT -0.82 7.00 Frkk kckk Xk *xkk kkk
65.31 0.82 TOTAL MID CAP CORE -0.82 7.00 35.93 5.07 3.06 bk Fhkk
S&P MIDCAP INDEX 400 -0.73 8.56 39.38 7.82 6.60 Fkkk Fkkk
229.82 2.89 TOTAL MID CAP ACTIVE 0.15 8.22 37.14 5.90 3.63 Fhxx Feiekk
251.67 3.16 STATE STREET GA S&P 400 -0.69 Fhkk Fkkk Fkkk Hkkk Fkkk kkk
251.67 3.16 TOTAL MID CAP PASSIVE -0.69 kol Feiekk Fkkk Fkkok rxkk okkk
S&P MIDCAP INDEX 400 -0.73 *kkK *khk s s *kkk *hhk
481.49 6.05 TOTAL MID CAP -0.29 6.49 34.95 5.34 3.29 Fkkk Fiekk
RUSSELL MIDCAP 0.42 8.08 38.47 6.46 5.30 Fkkk Fkkk

LARGE CAP
33.04 0.41 PROFIT INV MGMT 0.42 5.35 27.53 Fhkk kkk ko *kkk
136.29 1.71 ZEVENBERGEN -2.45 6.22 41.20 10.68 bk Fickk Hkokk
169.32 2.13 TOTAL LARGE CAP GROWTH -1.90 750 37.18 5.81 4.88 2.73 6.58
RUSSELL 1000 GROWTH 0.76 6.83 35.01 5.03 5.34 2.24 5.39
RUSSELL 3000 GROWTH 0.64 6.98 35.68 5.28 5.36 2.42 5.28
LARGE CAP GROWTH MEDIAN 0.56 6.80 34.72 4.27 4.89 3.48 7.56

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011




Consolidated Performance Report

Through June 30, 2011

Assets
($MM)

76.39
76.39

36.05
36.05

281.76

922.94
964.03
1,886.97

2.25
5.62
2.28
4.67
2.27
17.09

%
Total

0.96
0.96

0.45
0.45

3.54

11.59
12.11
23.70

0.03
0.07
0.03
0.06
0.03
0.21

3 Mos

Apr-11

Jun-11
ARONSON JOHNSON 0.87
TOTAL LARGE CAP VALUE 0.87
RUSSELL 1000 VALUE -0.50
LARGE CAP VALUE MEDIAN -0.39
SEIZERT CAPITAL PTNRS -0.31
TOTAL LARGE CAP CORE -0.31
RUSSELL 1000 0.12
TOTAL LARGE CAP -0.96
RUSSELL 1000 0.12
BLACKROCK R3000 -0.07
STATE STREET R3000 -0.02
TOTAL RUSSELL 3000 -0.05
RUSSELL 3000 -0.03
EMERGING MANAGERS
ATTUCKS
CREDO- MCG 0.90
FORTALEZA ASSET MGMT 1.80
LOMBARDIA CAPITAL -0.80
PALISADES -1.51
PARADIGM ASSET MGMT -0.31
TOTAL ATTUCKS 0.13
RUSSELL 3000 -0.03

YTD
Jan-11
Jun-11

9.09
6.83
5.92
6.37

7.00
7.00
6.37

7.08
6.37

6.28
6.40
6.34
6.35

9.58
9.13
6.55
6.56
7.80
7.95
6.35

1Yr
Jul-10
Jun-11

33.06
32.15
28.94
29.86

30.62
30.62
31.93

34.60
31.93

32.18

*kkk
32.29
32.37

44.21
40.09
33.78
30.15
40.22
36.90
32.37

3Yrs
Jul-08
Jun-11

3.99
2.74
2.28
3.61

*kkk
*kkk

*kkk

4.49
3.68

4.05

*kkk
414
4.00

2.19
4.25
5.68
1.99
5.37
3.66
4.00

5Yrs
Jul-06
Jun-11

2.24
2.43
1.15
2.30

*kkk
*kkk

*kkk

3.77
3.30

3.38

*kkk
3.44
3.35

*kkk
*kkk
*kkk
*kkk
*kkk
K*kkk

*kkk

10 Yrs
Jul-01
Jun-11

*kkk
K*kkk
*kkk

*kkk

*kkk
*kkk

*kkk

*kkk

*kkk

3.51

*kkk
3.50
3.44

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

15Yrs
Jul-96
Jun-11

*kkk
*kkk
*kkk

*kkk

*kkk
*kkk

*kkk

*kkk

*kkk

*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk
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Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs

Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM)  Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11
CAPITAL PROSPECTS
2.66 0.03 APEX CAPITAL 1.37 9.17 39.28 5.76 ko ok ok
2.26 0.03 HIGH POINTE 0.47 9.09 32.06 12.90 ko ek ok
2.49 0.03 KEEL -1.26 3.29 30.35 5.33 ok bl kk
2.19 0.03 LOMBARDIA -2.26 6.12 32.33 1284 ok bl ok
1.62 0.02 PARADIGM 0.16 6.80 36.81 -0.06 ik bl ek
2.36 0.03 REDWOOD 138 12.86 53.34 4.53 ik bl ek
2.50 0.03 RUNNYMEDE -1.41 8.03 30.25 2.27 ok bl ek
1.46 0.02 SEACREST -3.50 7.68 4193 -2.01 ik ek ek
2.63 0.03 SEIZERT -0.28 7.43 32.03 3.30 ik ek ok
2.24 0.03 TEN -0.18 7.00 27.26 0.00 bl ek ek
2.68 0.03 TWIN TOP 50 -1.24 3.53 2491 2.49 bl ek ko
25.08 0.32 TOTAL CAPITAL PROSPECTS -0.54 7.26 33.78 4.21 el ek ko
RUSSELL 3000 -0.03 6.35 32.37 4.00 ek il Hkkk

PROGRESS EQUITY

284 004  FANASSET -0.40 7.14 3588 419 579 235
1072 013  JOHN HSU -1.73 461 3625 303 583 630
1728 022  HERNDON CAPITAL MGMT 312 11.02 4003 874 856 o e
392 005  HIGHPOINTELLC 130 7.62 3240 e ke e
381 005  LOMBARDIA CAPITAL 231 6.07 3226 1281  ve wex e
001 OOO MAR VlSTA *kkk *kkk *kkk *kkk *kkk *kkk *kkk
343 004 NICHOLS ASSET MGMT *kkk *kkk *kkk *kkk *kkk *kkk *kkk
001 OOO PAL I SADES *kkk *kkk *kkk *kkk *kkk *kkk *kkk
993 012 REDWOOD INV _LCG *kkk *kkk *kkk *kkk *kkk *kkk *kkk
001 000  SEIZERT CAPITAL PTNRS -LCV

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011




Consolidated Performance Report

Through June 30, 2011

Assets
($MM)
12.71
0.02
64.69

106.86

0.02
0.02
827.53

2,201.15
3,028.71

161.35
161.35

0.09
193.18

%
Total
0.16
0.00
0.81

1.34

0.00
0.00
10.39

27.65
38.04

2.03
2.03

0.00
2.43

SEIZERT CAPITAL PTNRS -MCC
PIM TRANSITION

TOTAL PROGRESS

RUSSELL 3000

TOTAL EMERGING MANAGERS
RUSSELL 3000

ACTIVIST EQUITY TRANSITION
STANDARD & POORS 500
TOTAL U.S. ACTIVIST

TOTAL ACTIVE DOMESTIC EQUITY
TOTAL PASSIVE DOMESTIC EQUITY
TOTAL DOMESTIC EQUITY

INTERNATIONAL EQUITIES
DEVELOPED MARKETS
GROWTH

PYRAMIS GLOBAL ADVISORS
TOTAL INTL GROWTH

MSCI EAFE GROWTH

VALUE
ACADIAN (terminated)
SPRUCEGROVE

3 Mos
Apr-11
Jun-11

*kkk

*kkk

0.15
-0.03

-0.01
-0.03

*kkk
*kkk

*kkk

-0.57
-0.16
-0.27

1.99
1.99
231

*kkk

2.59

YTD
Jan-11
Jun-11

*kkk

*kkk

7.52
6.35

7.53
6.35

*kkk
*kkk

*kkk

7.48
6.32
6.63

5.02
5.02
4.66

K*kkk

3.90

1Yr
Jul-10
Jun-11

*kkk

*kkk

34.07
32.37

34.44
32.37

*kkk
*kkk

*kkk

35.66
32.26
33.26

31.60
31.60
31.65

*kkk

30.24

3Yrs
Jul-08
Jun-11

*kkk

*kkk

3.92
4.00

3.95
4.00

*kkk
*kkk

*kkk

4.60
4.14
4.23

-0.82
-0.82
-1.49

*kkk

2.85

5Yrs
Jul-06
Jun-11

*kkk

*kkk

4.22
3.35

4.08
3.35

*kkk
*kkk

*kkk

3.50
3.44
3.37

*kkk
*kkk

*kkk

*kkk

3.92

10 Yrs
Jul-01
Jun-11

*kkk

*kkk

3.62
3.44

*kkk

*kkk

*kkk
*kkk

*kkk

3.49
3.62
3.54

*kkk
*khkk

*kkk

*kkk

*kkk

15 Yrs
Jul-96
Jun-11

*kkk
*kkk

*kkk

6.77

*kkk

*kkk

*kkk
*kkk

*kkk

5.76
7.14
6.59

*kkk
*kkk

*kkk

*kkk

*kkk

Market values for terminated non-U.S. accounts represent balances to be transferred out or resolved; some of these accounts

may also have outstanding tax reclaims. Market values for non-U.S. transition accounts represent cash balances to be cleared

out or other outstanding issues.
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Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs
Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM)  Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11
193.28 2.43 TOTAL INTL VALUE 2.59 3.90 30.22 -0.90 2.02 Fkkk Fkkk
MSCI EAFE VALUE 1.34 6.04 30.10 -1.15 0.95 Fkkk Fkkk

CORE
155.06 1.95 PHILADELPHIA 1.31 6.73 3215 -0.47 rxxk xkkok Fkkk
214.27 2.69 THORNBURG 1.70 6.23 33.10 2.24 rxxk Fkkk Kk
369.34 4.64 TOTAL INTL CORE 1.53 6.44 3259 1.19 rxkk xkkk xkkk
MSCI EAFE (NET DIVIDEND) 1.56 498 30.36 -1.77 rxkk xkkk Kk
0.04 0.00 BANK OF IRELAND *kkk *kkk *kkk *kkk *kkk *kkk *kkk
0.09 0.00 TRANSITION- EAFE REBALANCE rxkk rxkk Kk rxkk rxkk Kk xkkok
724.14 9.10 TOTAL ACTIVE DEVELOPED MARKETS 1.91 543 31.34 -0.06 2.88 5.96 6.12
161 -68 2 . 03 SSGA 1 . 73 *kkk *kkk *kkk *kkk *kkk *kkk
161.68 2.03 TOTAL PASSIVE DEVELOPED MARKETS 1.73 Fkkk Fhkk Fkkk Fkkk Fkkk Fhkk
885.82 11.13 TOTAL DEVELOPED MARKETS 1.88 542 31.28 -0.27 2.71 6.03 5.78
MSCI EAFE (NET DIVIDEND) 1.56 498 30.36 -1.77 1.47 5.66 473
INTERNATIONAL EQUITY MEDIAN 1.83 532 3232 0.72 3.83 7.78 7.74
0.01 0.00 TOTAL NON-U.S. ENVIRONMENTAL rxkk rxkk xkkok rxxk rxxk xkkk Kk
MSC' WORLD |NDEX *kkk *kkk *kkk *kkk *kkk *kkk *kkk

Market values for terminated non-U.S. accounts represent balances to be transferred out or resolved; some of these accounts
may also have outstanding tax reclaims. Market values for non-U.S. transition accounts represent cash balances to be cleared
out or other outstanding issues.
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Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs

Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM)  Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11
22.79 0.29 GOVERNANCE FOR OWNERS -0.76 492 47.28 ek ek ok ek
MSCI EUROPE SMID CAP 1.23 7.84 42.09 il il ok ok

22.79 0.29 TOTAL NON-U.S. ACTIVIST -0.76 492 47.28 il il ok ok

908.62 11.41 TOTAL DEVELOPED-ENV & ACT EQ STRTGS 1.81 541 3172 -0.57 2.52 ek hkx

EMERGING MARKETS

110.59 1.39 ACADIAN -0.87 146 31.83 3.69 11.37 kkx kkx
165.88 2.08 BAILLIE GIFFORD -2.67 -3.03 22.50 459 13.08 kkx kkx
103.15 1.30 STATE STREET -1.10 1.09 29.43 1.12 9.93 krx hrx
379.63 4.77 TOTAL ACTIVE EMERGING -1.73 -0.65 26.55 2,57 11.05 hrx hrx
MSCI EMERGING MARKETS FREE -1.04 1.03 28.17 454 11.75 hrx hrx

108.22 1-36 B LACK ROCK _1. 16 *khkk *kkk *kkk *kkk K*kkk K*kkk
108.22 1.36 TOTAL PASSIVE EMERGING -1.16 Fkkk il ok ok il el
MSCI EMERGING MARKETS FREE -1.04 kx hrx kx kx hrx hrx

487.84 6.13 TOTAL EMERGING -1.60 -0.11 27.24 276 11.17 17.00 hrx
1,396.46 17.54 TOTAL INTL EQUITY 0.59 3.62 30.22 0.02 4.59 7.77 6.57
MSCI EMERGING MARKETS FREE -1.04 1.03 28.17 454 11.75 16.55 hrx

EMERGING MARKETS MEDIAN -0.63 0.31 27.46 575 1292 16.83 10.35

1,396.46 17.54 TOTAL INTERNATIONAL EQUITY 0.59 3.62 30.22 0.02 4.59 7.77 6.57

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011



Consolidated Performance Report

Through June 30, 2011

Assets
($MM)

15.50
15.50
15.50

136.78
188.63
32541

6.55
0.55
0.38
29.49
0.46
5.93
22.74
15.11
2.80
4.36
6.76
4.93
5.33
6.81
0.00

%
Total

0.19
0.19
0.19

1.72
2.37
4.09

0.08
0.01
0.00
0.37
0.01
0.07
0.29
0.19
0.04
0.05
0.08
0.06
0.07
0.09
0.00

HEDGE FUNDS

PERMAL ASSET MANAGEMENT
TOTAL HEDGE FUNDS OF FUNDS
TOTAL HEDGE FUNDS

REAL ESTATE EQUITY SECURITIES
ADELANTE CAPITAL MANAGEMENT
MORGAN STANLEY

TOTAL REAL ESTATE EQUITY SECURITIES
DJ US SELECT RE SECURITIES INDEX

PRIVATE EQUITY INVESTMENTS
AEA INVESTORS 2006 FD
AISLING CAPITAL 1l

AISLING CAPITAL 1l

ALDUS NEW YORK FIRE FD
AMPERSAND 2009

APOLLO INVESTMENT FD V
APOLLO INVESTMENT FD VI
APOLLO INVESTMENT FD VI
ARES CORP OPP

ARES CORP OPP FD I

ARES CORP OPP FD IlI
AURORA EQUITY CAPITAL PTNRS IlI
AVISTA CAPITAL PTNRS
AVISTA CAPITAL PTNRS I

BC EUR CAP IX

3 Mos
Apr-11
Jun-11

*kkk
*kkk

*kkk

3.98
3.75
3.84
4.02

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

YTD
Jan-11
Jun-11

*kkk
*kkk

*kkk

10.84
10.31
10.53
10.95

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

1Yr
Jul-10
Jun-11

*kkk
*kkk

*kkk

34.56
36.21
35.48
35.23

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

3Yrs
Jul-08
Jun-11

*kkk
*kkk

*kkk

2.22
7.76
5.08
4.64

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

5Yrs
Jul-06
Jun-11

*kkk
*kkk

*kkk

0.41
3.83
2.18
1.60

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

10 Yrs
Jul-01
Jun-11

*kkk
*kkk

*kkk

*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

15 Yrs
Jul-96
Jun-11

*kkk
*kkk

*kkk

*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk
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Consolidated Performance Report

Through June 30, 2011

Assets
($MM)

0.59
11.34
8.15
-0.01
2.01
5.14
2.33
2.26
4.67
6.48
4.49
3.40
5.70
4.41
4.11
3.26
2.92
1.04
1.50
3.83
5.38
7.43
2.71
0.00
0.00
0.99
2.71
6.85

%
Total

0.01
0.14
0.10
0.00
0.03
0.06
0.03
0.03
0.06
0.08
0.06
0.04
0.07
0.06
0.05
0.04
0.04
0.01
0.02
0.05
0.07
0.09
0.03
0.00
0.00
0.01
0.03
0.09

BDCM OPPORTUNITY FD III
BLACKSTONE CAPITAL PTNRS IV
BLACKSTONE CAPITAL PTNRS V
BLACKSTONE CAPITAL PTNRS VI
BLACKSTONE MEZZ PTNRS I
BRIDGEPOINT EUROPE lI|
BRIDGEPOINT EUROPE IV
CARLYLE PTNRS III

CARLYLE PTNRS IV

CARLYLE PTNRS V

CATTERTON PTNRS VI

CCMP CAPITAL INVESTORS I
CLAYTON, DUBILIER AND RICE FUND VI
CLAYTON, DUBILIER AND RICE FUND VIII
CELTIC PHARM HLDGS, LP
COLLER INTERNATIONAL PTNRS V
CONSTELLATION VENTURES lII
CREDIT SUISSE EM FD

CREDIT SUISSE EM CO/INV FD
CRESTVIEW PARTNERS II

CVC EURO EQ PTNRS llI

CVC EURO EQ PTNRS V

CYPRESS MERCH BK PTNRS I
EMERALD INFR DEV FD

EQT VILP

ERASMUS NYC GROWTH FD A
FAIRVIEW EMERGING MGRS FD
FDG CAPL PTNRS

3 Mos
Apr-11
Jun-11
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*kkk
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*kkk
*kkk
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YTD
Jan-11
Jun-11
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*kkk
*kkk
*kkk
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1Yr
Jul-10
Jun-11
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3Yrs
Jul-08
Jun-11
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5Y¥Yrs
Jul-06
Jun-11
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10 Yrs
Jul-01
Jun-11
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15 Yrs
Jul-96
Jun-11
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Consolidated Performance Report

Through June 30, 2011

Assets %
($MM)  Total

3.71 0.05 FDG CAPL PTNRS I

3.75 0.05 FENWAY PTNRS CAPITAL Ill
1.29 0.02 FIRST MARK FUND IV

3.24 0.04 FIRST RESERVE FD XI

2.29 0.03 FIRST RESERVE FD XII

2.67 0.03 FOURTH CINVEN FD

6.94 0.09 FS EQUITY PTNRS V

4.32 0.05 FS EQUITY PTNRS VI

2.68 0.03 FT VENTURES FD Il

3.25 0.04 GI PTNRS FD Il

5.42 0.07 GI PTNRS FD 1lI

5.04 0.06 GSO CAPITAL OPPORTUNITES FD
0.79 0.01 HIGHLAND CONSUMER FD |
2.29 0.03 HM 2006 SECTOR PERFORM FD
2.93 0.04 INTERMEDIA PARTNERS VII
211 0.03 JP MORGAN INVST MGMT

1.32 0.02 LANDMARK EQUITY PTNRS Xl
2.82 0.04 LANDMARK EQUITY PTNRS XIV
1.64 0.02 LEE EQUITY PARTNERS

241 0.03 LEVINE LEICHTMAN CAP PTNS IV
3.68 0.05 LEXINGTON CAPITAL PTNRS VII
2.08 0.03 LINCOLNSHIRE EQ FD Il

3.00 0.04 LINCOLNSHIRE EQ FD 11l

0.27 0.00 LINCOLNSHIRE EQ FD IV

7.22 0.09 LODH EURO CHOICE Il

3.55 0.04 LODH EURO CHOICE I

3 Mos
Apr-11
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
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*kkk
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*kkk
*kkk
*kkk
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YTD
Jan-11
Jun-11
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3Yrs
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Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

5Yrs
Jul-06
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Consolidated Performance Report

Through June 30, 2011

Assets %

($MM)  Total
1.40 0.02 LODH EURO CHOICE IV
3.23 0.04 MARKSTONE CAPITAL PTNRS
5.44 0.07 MIDOCEAN PTNRS Il
3.17 0.04 MONTREUX EQ PTNRS IV
1.34 0.02 NEUBERGER BERMAN EMG MGR
1.32 0.02 NEW MOUNTAIN PTNRS
2.08 0.03 NEW MOUNTAIN PTNRS I
5.45 0.07 NEW MOUNTAIN PTNRS Il
4.20 0.05 NEWSPRING VENTURE Il
2.17 0.03 NGN BIOMED OPPORTUNITY I
1.44 0.02 OLYMPUS CAPITAL ASIA I
1.23 0.02 ONEX PRTNRS Il
3.15 0.04 PALADIN HOMELAND SECURITY FD
3.66 0.05 PALADIN FUND Il
6.68 0.08 PALLADIUM EQ PTNRS IlI
5.44 0.07 PCGAM CLEAN ENERGY & TECH FD

17.46 0.22 PEGASUS PTNRS IV
4,54 0.06 PERMIRA FUND IV
4,95 0.06 PERSEUS PTNRS VII
3.03 0.04 PINE BROOK CAPITAL PTNRS
5.88 0.07 PRISM VENTURE PTNRS IV
3.68 0.05 PRISM VENTURE PTNRS V-A
2.11 0.03 PSILOS GROUP PTNRS Il
6.27 0.08 RIVERSTONE/CARLYLE GLB EP IV
2.15 0.03 RRE VENTURES IV
3.11 0.04 SCALE VENTURE PTNRS Il
8.61 0.11 SCP PRIV EQ PTNRS I
2.34 0.03 SCP VITALIFE PTNRS 1l
2.15 0.03 SILVER LAKE PTNRS I

3 Mos
Apr-11
Jun-11

*kkk
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Consolidated Performance Report

Through June 30, 2011

Assets
(SMM)
3.01
4.78
0.83
3.92
1.49
2.92
2.19
4.06
4.49
3.77
7.33
3.57
2.97
1.58
0.00
2.57
3.34
13.11
1.01
481.20

11.92
3.06
1.76

10.34
9.40
8.05

%
Total
0.04
0.06
0.01
0.05
0.02
0.04
0.03
0.05
0.06
0.05
0.09
0.04
0.04
0.02
0.00
0.03
0.04
0.16
0.01
6.04

0.15
0.04
0.02
0.13
0.12
0.10

SILVER LAKE PTNRS Il

SNOW PHIPPS GROUP

SNOW PHIPPS I

TAILWIND CAPITAL PTNRS

TERRA FIRMA CAP Il

TRIDENT V

TRILANTIC CAPITAL PTNRS 1l
TRILANTIC CAPITAL PTNRS IV

US POWER FUND II

US POWER FUND IlII

VISTA EQUITY PTNRS Il

VITRUVIAN PTNRS

VS&A COMM PTNRS I

VSS COMM PTNRS IV

WELLSPRING CAP PTNRS V

WELSH CARSON ANDERSON & STOWE XI
YUCAIPA AMERICAN ALLIANCE FD
YUCAIPA AMERICAN ALLIANCE FD Il
YUCAIPA CORP INITIATIVE I

TOTAL PRIVATE EQUITY

PRIVATE REAL ESTATE
AG REALTY FUND VIlI
AMB ALLIANCE FD Il
AMER VALUE PTNRS |
APOLLO EUROPE Il
ARA ASIA DRAGON FD
BLACKROCK CARBON Il

3 Mos
Apr-11
Jun-11
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Consolidated Performance Report

Through June 30, 2011
3 Mos
Assets % Apr-11
($MM)  Total Jun-11
0.66 0.01 BLACKSTONE REAL ESTATE PTNRS EU Il ok
2.98 0.04 BLACKSTONE REAL ESTATE PTNRS IV ok
10.48 0.13 BLACKSTONE REAL ESTATE PTNRS VI ok
0.33 0.00 CANYON-JOHNSON URBAN FD ok
5.46 0.07 CANYON-JOHNSON URBAN FD I ok
1.30 0.02 CANYON JOHNSON URBAN FD lli ok
4.20 0.05 CARLYLER.P.FDV ok
8.89 0.11 COLONY INVESTORS VIl ok
2.54 0.03 COLONY REALTY PTNRS 1l ok
1.40 0.02 H/2 SP OPPORTUNITY FD Il ok
8.88 0.11 HEITMAN AMERICA ok
17.96 0.23 JPM STRATEGIC PROF FD ok
3.31 0.04 JPM SPECIAL SIT FD ok
9.89 0.12 LASALLE US PROPERTY FD ok
0.80 0.01 METRO WORKFORCE HOUSING FD ok
5.81 0.07 PRISA ok
15.17 0.19 PRISA I il
6.21 0.08 RREEF AMER. Il ok
1.18 0.01 RREEF AMER. 11l ok
1.04 0.01 SILVERPEAK RE PTNRS lll ok
4.05 0.05 STOCKBRIDGE RE FD lli ok
10.68 0.13 THE CITY INVESTMENT FD ok
0.53 0.01 THOR URBAN PRPTY FD Il ok
7.25 0.09 UBS TRUMBULL PROPERTY FD ok
3.08 0.04 WALTON ST RE FD VI ok
1.94 0.02 WESTBROOK RE FUND VIIi ok
180.55 2.27 TOTAL PRIVATE REAL ESTATE ok
5,427.83 68.18 TOTAL EQUITY - PUBLIC & PRIVATE 0.67

YTD
Jan-11
Jun-11
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*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

31.11

3Yrs
Jul-08
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

2.57

5Yrs
Jul-06
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

3.72

10 Yrs
Jul-01
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

*kkk

15 Yrs
Jul-96
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

*kkk

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011

53




Consolidated Performance Report

Through June 30, 2011
3 Mos
Assets % Apr-11
($MM)  Total Jun-11
FIXED INCOME MANAGEMENT
TREASURY / AGENCY
59.58 0.75 FISCHER FRANCIS 3.24
103.65 1.30 PIMCO 3.35
58.66 0.74 STATE STREET 3.45
221.89 2.79 ALL TREASURY / AGENCY 3.35
NYC - TREASURY AGENCY PLUS FIVE 3.39
MORTGAGE
220.51 2.77 BLACKROCK 2.07
82.91 1.04 GOLDMAN SACHS 2.30
105.96 1.33 NEUBERGER BERMAN 2.17
222.57 2.80 PIMCO 1.96
631.95 7.94 ALL MORTGAGE 2.08
CITIGROUP MORTGAGE INDEX 2.34
INVESTMENT GRADE CREDIT
84.56 1.06 BLACKROCK 2.31
83.00 1.04 PRUDENTIAL 2.25
153.33 1.93 TAPLIN, CANIDA 2.27
139.23 1.75 T. ROWE PRICE 2.48
460.12 5.78 ALL INVESTMENT GRADE CREDIT 2.34
NYC - INVESTMENT GRADE CREDIT 2.35

YTD
Jan-11
Jun-11

2.94
3.32
3.20
3.18
3.02

2.77
2.64
3.12
3.04
291
2.97

3.09
2.93
3.88
3.84
3.55
3.18

1Yr
Jul-10
Jun-11

2.06
2.70
241
2.45
2.44

5.29
3.68
4.49
4.90
4.80
3.74

6.39
5.70
7.22
7.81
6.97
5.94

3Yrs
Jul-08
Jun-11

7.03
7.16

*kkk
6.94
6.70

7.77

Fkkk

Fkkk

7.73
7.31
6.96

Fkkk

Fkkk

8.18
9.35
8.30
7.84

5Yrs
Jul-06
Jun-11

7.83
8.03

*kkk
7.82
7.62

7.32

Fkkk

Fkkk

7.47
7.06
7.02

Fkkk

Fkkk

6.16
7.84
6.62
6.73

10 Yrs
Jul-01
Jun-11

7.05
7.17

*kkk
6.94
6.83

6.16

*kkk

*kkk

6.45
6.09
5.87

K*kkk

K*kkk

6.92
6.50
6.28
6.21

15Yrs
Jul-96
Jun-11

7.54

*kkk

*kkk

7.40
7.30

*kkk
*kkk

*kkk

7.01
6.68
6.44

*kkk
*kkk

Kkkk

6.91
6.77
6.61
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Consolidated Performance Report

Through June 30, 2011

3 Mos YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs
Assets % Apr-11 Jan-11 Jul-10 Jul-08 Jul-06 Jul-01 Jul-96
($MM)  Total Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11 Jun-11

CORE PLUS FIXED INCOME

9.66 0.12 LM CAPITAL 2.51 3.62 5.97 Fhkx kK kk kk
9.66 0.12 TOTAL CORE PLUS FIXED INCOME 251 3.62 5.97 il kK kk kk
BARCLAYS CAPITAL AGGREGATE 2.29 2.72 3.90 rkx Frkx kk kk

1,313.96 16.50 TOTAL STRUCTURED 2.38 3.18 5.14 7.79 7.29 6.50 6.99
NYC - CORE PLUS FIVE 2.57 3.05 4.15 7.32 7.19 6.27 6.77

1,323.62 16.63 TOTAL STRUCTURED PLUS LM CAPITAL 2.38 3.18 5.15 7.79 7.29 6.50 6.99

TIPS MANAGERS
ACTIVE TIPS MANAGERS

70.83 089  BLACKROCK 320 535 743 559 7.0 ek e
67.76 085  PIMCO TIPS 343 520 698 529 696 e wee
13859 1.74  TOTAL ACTIVE TIPS MANAGERS 331 528 7.05 544  7.03 ek e

PASSIVE TIPS MANAGERS

47.44  0.60 STATE STREET 360 573 764 524 691 sk ok
47.44  0.60 TOTAL PASSIVE TIPS MANAGERS 360 573 764 524 691 sk ok
186.03  2.34 TOTAL TIPS MANAGERS 338 540 720 539  7.00 sk ok
BARCLAYS CAPITAL US TIPS INDEX 366 581 774 530 6.92 sk ok

ENHANCED YIELD
9462  1.19 MACKAY SHIELDS 1.31 473 1368 10.97 917  wex e
BofA MERRILL LYNCH HY MASTER || 099 493 1540 1240 920 = Fwxx e
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Consolidated Performance Report

Through June 30, 2011

Assets
($MM)
94.39
95.18
0.03
284.21

42.80
39.95

82.75

7.72
1.57
9.48
42.32
14.84

75.93

75.93

%
Total
1.19
1.20
0.00
3.57

0.54

0.50

1.04

0.10
0.02
0.12
0.53
0.19

0.95

0.95

3 Mos

Apr-11

Jun-11
SEIX 1.06
T. ROWE PRICE 0.84
HIGH YIELD TRANSITION rxkk
ALL ENHANCED YIELD 1.07
CITIGROUP BB & B 1.05
CITIGROUP BB & B CAPPED 0.98
ENHANCED YIELD MEDIAN 0.90
CONVERTIBLE BONDS
ADVENT CONVERTIBLE BONDS -0.25
BofA ML CONVERTIBLES YIELD ALT. INDEX -0.41
LORD ABBETT CONVERTIBLE BONDS -1.08
BofA ML ALL CONVERTIBLES INDEX -0.62
TOTAL CONVERTIBLE BONDS -0.65
BofA ML ALL CONV EX MANDATORY -0.60
CUSTOM CONVERTIBLE BOND INDEX -0.51
OPPORTUNISTIC FIXED
AVE EURO SPECIAL SITUATIONS FD 7.07
AVE SPECIAL SITUATIONS FD V 56.72
AVE SPECIAL SITUATIONS FD VI Fkkk
PIMCO-DISCO 4.64
TORCHLIGHT INVESTORS 0.93
3 MONTH LIBOR PLUS 750BPS 1.89
TOTAL DISTRESSED FIXED 5.30
TOTAL OPPORTUNISTIC FIXED 5.30
NYC-10% ANNUAL RETURN 2.41

JP MORGAN GLOBAL HIGH YIELD PLUS 3% 1.67

YTD
Jan-11
Jun-11

5.46

4.74

K*kkk

4.98

4.88

4.79

4.74

4.03
3.76
4.54
4.43
4.27
5.03
4.10

15.69
110.08
*kkk
8.76
3.68
3.82

10.55
10.55

4.88
6.55

1Yr
Jul-10
Jun-11
16.35
15.23
*kkk
15.04
14.60
14.15
14.99

18.24
14.93
24.69
22.54
21.26
22.79
18.71

30.49
116.69
*kkk
16.10
10.11
7.81

18.38
18.38

10.00
18.79

3Yrs
Jul-08
Jun-11
10.54
11.17
*kkk
10.91
8.14
8.71
10.73

9.63
8.55
6.26
6.85
7.96
7.61
7.74

*kkk
31.97
*kkk
*kkk

*kkk

8.35
17.20
17.20

10.00
15.60

5Yrs
Jul-06
Jun-11
8.29
9.01
*kkk
8.84
6.73
7.30
8.73

*kkk
*kkk
K*kkk
*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk

*kkk
*kkk
*kkk

*kkk

*kkk

10 Yrs
Jul-01
Jun-11

*kkk
*kkk

*kkk

8.03
7.36

*kkk

9.51

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk

*kkk
*kkk
*kkk

*kkk

*kkk

15 Yrs
Jul-96
Jun-11

*kkk
*kkk

*kkk

7.88
6.64

*kkk

8.67

*kkk
*kkk
*khkk
*kkk
*kkk
*kkk

*kkk

*kkk
*kkk
*kkk
*kkk
*kkk

*kkk
*kkk
*kkk

*kkk

*kkk

New York City Fire Department Pension Fund, Subchapter Two
Performance Overview as of June 30, 2011

56




Consolidated Performance Report

Through June 30, 2011

Assets
($MM)

7.70
37.36
0.31
0.40
0.31
0.07
3.83
0.09

50.06

2,515.45
17.79

512.86
0.02

%
Total

0.10
0.47
0.00
0.01
0.00
0.00
0.05
0.00

0.63

31.60

0.22

6.44
0.00

7,961.09 100.00

ETI

ACCESS RBC

AFL - CIO HOUSING INV TRUST
CFSB-PPAR

CCD PPAR

LIIF-PPAR

NCBCI-PPAR

CPC REVOLVING

TARGETED INVESTMENT

TOTAL ETI (with cash)

FIRE CUSTOM ETI BENCHMARK (NO CASH)
BARCLAYS CAPITAL AGGREGATE

TOTAL FIXED INCOME

SECURITIES LENDING

STATE STREET SHORT TERM
BNY-MELLON C/D

TOTAL FIRE
FIRE POLICY BENCHMARK

3 Mos
Apr-11
Jun-11

ETI

2.43
2.08
0.90
1.33
1.15
1.30
0.49
1.86

1.98
2.16
2.29
1.89

K*kkk

0.10

K*kkk

1.04
1.07

YTD
Jan-11
Jun-11

2.65
2.89
1.98
291
2.26
3.53
1.01
3.72

2.69
2.58
2.72
3.52

K*kkk

0.17

*kkk

5.88
5.53

1Yr
Jul-10
Jun-11

3.56
4.25
9.32
8.53
0.62
2.93
2.09
6.97

4.02
3.71
3.90
7.39

*kkk

0.33

*kkk

23.15
24.36

3Yrs
Jul-08
Jun-11

8.26
6.58
9.31
10.37

*kkk

*kkk

2.51
7.03

6.61
6.16
6.46
7.92

K*kkk

1.32

K*kkk

4.70
4.99

5Yrs
Jul-06
Jun-11

*kkk
6.53
*kkk
*kkk
*kkk
*kkk

*kkk

8.41
6.58
6.41
6.52
7.38

K*kkk

2.79

K*kkk

5.19
5.19

10 Yrs
Jul-01
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

7.39
5.35
5.58
5.75
6.63

*kkk

2.66

*kkk

5.78
5.56

15 Yrs
Jul-96
Jun-11

*kkk
*kkk
*kkk
*kkk
*kkk
*kkk

*kkk

7.75
6.38
6.17
6.32
7.00

*kkk

3.81

*kkk

7.29
7.28

Note: All ETI Returns are shown Net of Fees
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Actual and Estimated Fees

NEW YORK CITY FIRE DEPARTMENT PENSION FUND SUBCHAPTER 2

ACTUAL FEES FOR FISCAL YEAR ENDING JUNE 30, 2009 AND
ESTIMATED FEES FOR FY 2010 UPDATED THROUGH DECEMBER 2009

Actual

Estimated

2009

2010

INVESTMENT STYLE (EQUITIES)

BASIS POINTS

BASIS POINTS

Small Cap 34.31 55.90
Small Cap Value 34.62 -
Small Cap Growth 34.14 55.90
Small/Mid Cap Growth 36.98 -
Mid Cap 30.26 39.12
Mid Cap Core 30.81 31.56
Mid Cap Value 29.05 55.52
Large Cap 29.06 31.78
Large Cap Growth 25.58 29.91
Large Cap Value 32.13 35.79
Large Cap Core - 7.70
Emerging Managers (U.S. Equities) 50.81 62.15
Passive Equities 0.16 0.24
Activist| 105.54 82.70
Environmental 24.59 50.47
Fixed Income - 85.02
Int’'l Active Equities (EAFE) 29.57 35.27
Int’l Passive Equities (EAFE) 1.02 1.32
Emerging Markets 44.08 53.14
REITS 33.47 33.72

New York City Fire Department Pension Fund, Subchapter Two
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Actual and Estimated Fees

NEW YORK CITY FIRE DEPARTMENT PENSION FUND SUBCHAPTER 2

ACTUAL FEES FOR FISCAL YEAR ENDING JUNE 30, 2009 AND
ESTIMATED FEES FOR FY 2010 UPDATED THROUGH DECEMBER 2009

Actual

Estimated

2009

2010

INVESTMENT STYLE (Fixed Income)

BASIS POINTS

BASIS POINTS

Core +5 Fixed Income 7.08 -

Government Sector 5.63 -

Mortgage Sector] 6.05 -

Corporate Sector 8.70 -

Yankee Sector 12.19 -
Investment Grade — Fixed Income - 8.60
Government Sector - 8.75
Mortgage Sector] - 7.37
Credit Sector - 10.25
TIPS 6.54 6.40
Active TIPS 8.58 8.41
Passive TIPS 0.49 0.50
Enhanced Yield 23.54 29.35
Convertible Bonds 40.49 41.95
Global Fixed Income 0.00 23.04
ETI - AFL-CIO 40.00 40.00
ETI - Access/RBC 38.16 39.01
In-House Short Term 0.00 0.00
Total Overall* 15.78 19.76

*Only Public Markets fees are calculated in the overall total
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Securities Lending Income

Through June 30, 2011

U.S.

EIXED INCOME
1989* $109,000
1990 104,000
1991 157,000
1992 429,000
1993 762,000
1994 693,000
1995 495,000
1996 455,000
1997 473,000
1998 789,000
1999 716,000
2000 734,000
2001 1,176,000
2002 671,000
2003 349,000
2004 505,000
2005 740,000
2006 599,000
2007 1,437000
2008 4,172,000
2009 1,606,000
2010 760,000
2011 (6 Months) 443,000
Since Inception $18,374,000
*Inception 4/89

U.S INTERNATIONAL
EQUITY

$47,000
146,000
267,000
306,000
228,000
512,000
552,000
690,000
897,000
1,286,000
1,162,000
644,000
670,000
1,070,000
1,753,000
3,180,000
6,798,000
3,588,000
2,047,000
1,284,000
$27,127,000

$48,000
102,000
102,000
96,000
179,000
257,000
356,000
408,000
408,000
561,000
506,000
452,000
462,000
574,000
713,000
786,000
1,236,000
817,000
563,000
567,000
$9,193,000
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Footnotes

Through June 30, 2011

. The Barclays Capital Aggregate (then known as the Lehman Brothers Aggregate) was used prior to 1/1/89. Effective 1/1/89, in
the Government Sector, maturities of less than 5 years were dropped from the Salomon and Lehman indices. From that date until
7/1/99 the benchmark was the NYC Core + 5, from Lehman.

. Effective 7/1/94, the NYC Core + 5 Index includes BBB rated securities.

. Effective 7/1/99, the basis of the NYC Index was changed from Lehman Brothers to Salomon. Also effective 7/1/99, only
Salomon indices have been used to compare all fixed income managers.

. Effective 4/1/03, the name of the benchmark provider was changed from Salomon to Citigroup.

. Effective 7/1/09, the Core+5 program was restructured.
. The U.S. Gov't sector benchmark Index was changed from the Citigroup Core+5 Treasury/Gov’t Sponsored Index to the

Citigroup Core+5 Treasury/Agency Index.

. The Corporate and Yankee sectors were combined to form the new Investment Grade Credit sector. The benchmark for

the new combined sector is the customized Citigroup Credit Index. For historical performance purposes, the old
Corporate sector Index is linked to the new Credit sector Index.

. There were no changes to the Mortgage sector Index.

. The total Core+5 results and benchmark returns combine the three sectors. Historical total Core+5 returns continue to
include the old Corporate and Yankee sector returns.

New York City Fire Department Pension Fund, Subchapter Two
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Glossary of Terms

Through June 30, 2011

General Notes
. All Returns are Gross of investment advisory fees unless otherwise indicated.

Page Specific

Page 10 - Portfolio Asset Allocation

. Rebalancing Ranges: the minimum and maximum weights that actual Asset Allocation may reach before rebalancing between
Asset Classes is necessary.

Page 11 - Performance Attribution: Total Plan

. Plan Return at Policy Weights: the return of the Total Plan assuming actual Asset Class results were maintained at target
(Adjusted Policy) weights. Figure = (Return of Asset Class 1* Target Weight) plus (Return Of Asset Class 2* Target Weight) plus
)

. Allocation Effect = Total Plan Return minus Plan Return at Adjusted Policy Weights.

. Management Effect = Custom Benchmark (Adjusted Policy Index) Return minus Plan Return at Adjusted Policy Weights
This illustrates how the Managers have added or removed value based on their Security Selection decisions.

. Policy Index = Custom Benchmark
The “policy index” is a custom benchmark representing the weighted average return of the benchmark indexes for each major
investment program. Weights may reflect an adjustment of actual policy for outstanding commitments for new or revised
programs, such as for private market programs, which are invested gradually, or for any new or updated program requiring the
completion of RFPs and contracts. The policy index/custom benchmark is calculated monthly based on adjusted policy weights at
the beginning of each month. The indexes and most recent adjusted policy weights are as follows:
U.S. Equity: Russell 3000 * 42.80%
International Developed (EAFE) Markets: MSCI EAFE * 13.00%
International Emerging Markets: MSCI Emerging Markets * 4.00%
REITs: DJ US Select Real Estate Securities * 3.00%
Private Equity: Russell 3000 + 500 b.p. per annum * 5.00%
Private Real Estate: NCREIF NFI-ODCE Net *2.20%
Domestic Fixed Income: NYC Core +5 * 19.17%
TIPS: Barclays Capital U.S. TIPS * 3.00%
Enhanced Yield: Citigroup BB&B * 6.00%
Convertible Bonds: Bofa ML All Convertibles ex Mandatory Index *1.00%
Opportunistic Fixed: 10% Annual Return * .83%
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Glossary of Terms

Through June 30, 2011

Page 14 - Management Effect - Asset Class Breakdown

. This chart aims to break down the Management Effect shown on the Performance Attribution pages. The aim of the Page is to
show the asset classes where Managers are either out performing or under performing their benchmark and to show the basis
point effect that this is having on Plan performance.

Page 20 - Domestic Equity Asset Allocation

. Value Added By Sectors: This disaggregates out-performance or under-performance by Asset Allocation and Management
Effect.

. Implied Policy = Retirement's System Asset Allocation.

. Implied Return = Benchmark Return

. Allocation = the Contribution to Performance resulting from an overweight or underweight to an asset class. E.g. an underweight
to an Asset Class that under-performs rests in a positive Allocation Effect and vice versa.

. Management = Contribution to Performance from security selection versus the Benchmark, e.g., If the managers Actual Returns

are higher than the Implied Return there will be a positive Management Effect.

Page 33 — Structured Fixed Income Asset Allocation

. See Domestic Equity Asset Allocation for explanation

Page 39 — ETI Returns vs Custom Index and Barclays Capital U.S. Aggregate Bond Index

ETIl has implemented a Custom Benchmark to better track the performance of the individual ETI programs relative to their
respective benchmarks. The Custom Benchmark represents the weighted average return of the individual benchmark indexes
for each program, updated monthly. The indexes are as follows:

AFL-CIO Housing Inv Trust: Barclays Capital U.S. Aggregate Bond Index

CPC Revolving: 30 Day Libor +180 bps per annum

GNMA: Citigroup 15 yr. GNMA

PPAR: Citigroup GNMA +65bp per annum

Access/RBC: 60% Bofa Merrill Lynch 30 yr Mortgage Index plus 40% Bofa Merrill Lynch US Treasury 1-10yr Index
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