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New York City Police Pension Fund

233 Broadway Kevin Holloran
New York, NY 10279 Executive Director
(212) 693-5100

December 14, 2015

Board of Trustees

New York City Police Pension Fund
233 Broadway, 25th Floor

New York, New York 10279

Dear Members of the Board of Trustees:

| am pleased to present the Comprehensive Annual Financial Report (“CAFR”) of the New York City Police
Pension Funds (“the Plan” or “Fund”); a pension trust fund of the City of New York, for the fiscal year ended
June 30, 2015. Responsibility for accuracy of the data, the completeness and fairness of the presentation, in-
cluding all disclosures, rest with the management of the Plan. To the best of the Plan’s knowledge and belief,
the enclosed data is accurate in all material respects and is reported in a manner designed to present fairly the
financial position and results of the operations of the Plan. All disclosures necessary to enable the reader to
gain an understanding of the financial activities of the Plan are included.

The independent auditor’s report on the financial statements for fiscal year ended June 30, 2015 by the ac-
counting firm of Deloitte & Touché LLP is included in the financial section of this CAFR. The audit was
conducted in accordance with generally accepted auditing standards.

Background of the Funds

The Plan was incorporated on March 1, 1940 and commenced business on March 29, 1940. This in-
corporation succeeded the Police Pension Fund Article 1, established for uniformed members of the New
York Police Department prior to 1940. By legislation enacted in 1995, Article 1 was merged into the Plan.

The Plan is governed by the Board of Trustees consisting of twelve members. Voting rights are as follows:
the Police Commissioner, a representative of the Mayor, the Comptroller and the Commissioner of Finance
all have one and one-half votes each, four specified officers of the Patrolmen’s Benevolent Association have
one vote each and the presidents of the Detectives’ Endowment Association, the Sergeants Benevolent Asso-
ciation, the Lieutenants Benevolent Association and the Captains Endowment Association, have one half vote
each.

Board meetings are held every month with special meetings called by the Board Chairman or requested by a
quorum of members whose combined votes are at least seven.

Major Initiatives

The New York City Police Pension Fund (PPF) was given corpus funding in 2001 to improve service to our
active and retired members. Corpus funding has enabled the Plan to establish a new headquarters and initiate
major upgrades to its computer infrastructure and capabilities.



Over the past thirteen years, PPF has implemented many Information Technology (IT) enhancements. Accom-
plishments for Fiscal Year 2015 include:

e Project Finished - Centralized Data Storage with EMC VNX 5300 — In parallel with our move to
server virtualization, we centralized our disk storage into a single 95 TB Storage Array Network (SAN)
device. This technology provides PPF with fast tiered disk storage and expansion as needed. We have
mirror images of all our disks at the Staten Island Telehouse and in our Manhattan headquarters at real-
time speeds.

e Disaster Recovery Teleport Enhancements — We completed the enhancements to our disaster recov-
ery site at the Staten Island Telehouse and have switched the roles. Telehouse is now organized as our
main computer room with extensive secondary systems, including on-site generators to keep the Fund
operational under all conditions. Our Manhattan headquarters now maintains a mirror image of the
servers and disk information and is our second location from which our business will be run.

e InProgress - The Next Windows Operating System — We started testing Microsoft Windows 10 and
Office 2016 software. Our current computer desktops are 6 years old and will be replaced in 2016.

Investments

Investment policy is subject to approval of the Board of Trustees. The operations of the Fund are governed by
the Administrative Code of the City of New York and the State Retirement and Social Security Laws. The
Comptroller of the City of New York acts as an Investment Advisor and the Treasurer of the Fund. In addition,
the Fund employs several independent investment consultants as investment advisors. The Fund also utilizes
several investment managers to administer the long-term debt and the equity portfolios. The investment man-
agers are regularly reviewed against performance and adherence to guidelines. Four main factors influence the
philosophy of the Board of Trustees: Risk-Tolerance, Returns, Diversification, and Liquidity. Therefore, the
investment policy adopted is designed to minimize risks while maintaining a competitive yield. The policy is
implemented using a strategic implementation of assets, diversified in a broad array of instruments to limit
concentration risks. As at June 30, 2015, the New York City Police Qualified Pension Plan (“QPP”) policy
mix consisted of the following categories; Domestic Equity 35.2%, Fixed Income 33.7%, NYC Core plus five
17.6%, Emerging Markets 5.7% and 7.8% other.. With $33.2 billion in assets under management, total QQP
investment returns for the current year was 3.85 %, slightly below the policy benchmark of 4.34 %. For the 3
years trailing, the return was 11.23%, slightly above the policy benchmark of 11.18%. The investment section
includes a discussion on financial information of investment activities, investment policy, safeguards, strate-
gies and yield information of the Fund. It also provides various charts, schedules and a consolidated perfor-
mance report.

Financial Highlights

The combined financial statements of the Fund for Fiscal Year 2015 show that the Net Position Restricted for
Pensions increased by $0.886 billion or 3%, to $35.2 billion over the prior fiscal year. In Fiscal Year 2014 the
increase was $5.0 billion or 17%, to $34.2 billion compared to Fiscal Year 2013. The Fund experienced
growth in earnings from interest, dividends and securities lending while benefits paid rose marginally and in-
vestment expenses were higher. Added to this, differences in the realized and unrealized gains and losses led to
a decline in net appreciation (fair values of investments), and a drop in the net investment income for Fiscal
Year 2015. The Fund also accounted for $821 million in total transferable earnings due from the QPP to the
Police Superior Officers’ Variable Supplements Fund (“PSOVSF”) and the Police Officers’ Variable Supple-
ments Fund (“POVSF”).



The following table lists selected accounts from financial statements for the past two fiscal years, along with
percentage changes of balances reported (in thousands):

Description of Accounts FY 2015 FY 2014 % change
Member Contributions $241,102 $228,783 5.4
Employer Contributions 2,309,619 2,320,910 (1.0)
Interest Income 402,092 378,344 6.3
Dividend Income 730,243 447,569 63.2
Net Investment Income 1,098,220 5,147,483 (78.7)
Benefit Payments & 2,749,775 2,691,609 2.2
Withdrawals

Funding

The Fund primary financial objective is to ensure that the level of funding from member and employer contri-
butions and income from investments support benefit payment obligations. A review of the QPP assets gives
an indication of current fiscal health and the income potential from investments. It also provides participants
with a high level of assurance that benefits will continue into the future. According to the Governmental Ac-
counting Standards Board Statements (GASB) Nos. 67 and 68, Schedule of Changes in Net Pension Liability
prepared by the Office of the Actuary, Plan Fiduciary Net Position as a Percentage of Total Pension Liability
was 73.9 % and 74.4% as of June 30, 2015 and 2014, respectively.

Economic Conditions

The national economy, as measured by real Gross Domestic Product (GDP), grew by 2.7% in Fiscal Year
2015 compared to 2.6% in Fiscal Year 2014, according to the Bureau of Economic Analysis. Both the nation-
al housing and the labor markets continued to improve and the financial markets had a fairly successful year.
Overall, the national economy expanded moderately. The City’s economy also improved with the Gross City
Product (GCP) up by 3.0 % in Fiscal Year 2015, compared to 2.1% in Fiscal Year 2014. Developments in the
global economy created concern and uncertainty as to whether the national economy would be negatively im-
pacted.

Based on the above noted GDP growth for Fiscal Year 2015, the national economy expanded at a moderate
pace. The GDP was up 3.9%, in the last quarter of the fiscal year, driven mainly by an upturn in net exports, a
rise in personal consumption expenditures and government spending. The housing market continued to im-
prove and a further recovery in real estate prices was noted. Also, mortgage rates remained low and lending
practices were firm. The labor market is also improving with a further decline to 5.3% in the unemployment
rate noted at end of June 2015. The rate dropped from 6.1% a year ago, well below the 10% peak reported in
October 2009. Although there was frequent volatility, the overall performance of the financial markets was
fairly good for investors. During the fiscal year, short-term interest rates remained low while the Federal Re-
serve (the Fed) continued to hold the benchmark interest rate in the 0 to 0.25 % range. Also, the 2 % inflation
target set by the Fed was not reached.



The City’s economy is improving, given the rise in the GCP reported at the end of Fiscal Year 2015. The City
added over a hundred thousand private sector jobs this year with the Health Care sector emerging as the largest
contributor of new jobs. A steady decline in the unemployment rate was noted. As of June 2015 the rate was
down to 5.7% compared to 7.2% reported at the end of the prior year. The market for Manhattan office build-
ings is strengthening with the vacancy rate in decline and leasing activity increasing. Personal income tax with-
holdings, an indicator of paycheck income trends, grew 19.5% in the last quarter of Fiscal Year 2015, reflect-
ing stock market gains and larger Wall Street bonus payments. The City anticipates moderate economic
growth, continued job creation and a further decline in the unemployment rate in Fiscal Year 2016.

Meanwhile, economic developments in some foreign countries, pointed to a slowdown of growth. The report
caused concern and some uncertainty in domestic circles as the national economic growth could be restrained.
A few of these developments are: China’s currency devaluation, rising debt and soft GDP growth; the Euro-
zone’s low growth and high debt; and Japan’s sharp decline in export growth. In addition, the US dollar is
strengthening against other currencies, which could lead to a fall in domestic exports. However, the Fed con-
tinues to monitor economic growth and, the potential risks from the above foreign developments will likely be
part of its main focus, going forward. For now, the Fed seems to give the national economy a positive assess-
ment, indicating that it is growing moderately, the unemployment rate is projected to decline further and infla-
tion objectives will be met.

Financial and Budgetary Controls

The management of the Fund is responsible for establishing and maintaining an internal control structure, de-
signed to ensure that the assets are protected from loss, theft, or misuse and that preparation of financial state-
ments conforms to Generally Accepted Accounting Principles (GAAP). The cost of a control should not ex-
ceed the benefits derived and therefore the objective is to provide reasonable, rather than absolute assurance,
that the assets of the Funds are safeguarded and the financial statements are free from any material misstate-
ments. The Funds also maintain budgetary controls. An annual examination of internal controls is performed in
accordance with the City Comptroller’s Directive No.1. The latest study and evaluation does not disclose any
material weakness. Also, the Audit Committee of the City of New York, which includes

experts in Accounting and Municipal Finance from the private sector, oversees the independent audit process.

Acknowledgements/Other

The compilation of this CAFR reflects the efforts of the management and staff of the New York City Police
Pension Fund. I thank them for their assistance in this endeavor. | also thank the Office of the Actuary, the
Comptroller’s Office and the investment advisors of the Plan for the data and other information provided dur-
ing the preparation of this report. This CAFR is intended to provide sufficient and reliable information that will
help serve, as a basis for management decision making, in determining compliance with legal requirements and
as a means of indicating stewardship of the assets of the Plan. | am confident that this goal has been achieved.

Very truly yours,

AP —

Kevin Holloran
Executive Director
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Deloitte & Touche LLP

— 30 Rockefeller Plaza
e o I e New York, NY 10112-0015
UsA
Tel: +1212 492 4000

Fax: +1 212492 5000
www. deloitte com

INDEPENDENT AUDITORS' REPORT

To the Board of Trustees of the
New York City Police Pension Funds:

Report on the Combining Financial Statements

‘We have audited the accompanying combining statements of fiduciary net position of the New York City
Police Fund. New York City Police Department Police Officers® Variable Supplements Fund. and New
York City Police Department Police Superior Officers” Variable Supplements Fund, which collectively
comprise the New York City Police Pension Funds (the “Funds™). a fiduciary fund of the City of New York,
as of June 30, 2015 and 2014, and the related combining statements of changes in fiduciary net position for
the years then ended, and the related notes to the combining financial statements, which collectively
comprise the Funds® basic combining financial statements as listed in the table of contents.

Management’s Responsibility for the Combining Financial Statements

Management is responsible for the preparation and fair presentation of these combining financial statements
in accordance with accounting principles generally accepted in the United States of America; this includes
the design. implementation. and maintenance of internal control relevant to the preparation and fair
presentation of the combining financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors® Responsibility

Our responsibility is to express opinions on these combining financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the combining financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
combining financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the combining financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the Funds’
preparation and fair presentation of the combining financial statements in order to design audit procedures
that are appropriate in the circumstances. but not for the purpose of expressing an opinion on the
effectiveness of the Funds’ internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the combining
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions.

Member of
Deloitte Touche Tohmatsu
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Opinions

In our opinion, the combining financial statements referred to above present fairly, in all material respects, the combin-
ing fiduciary net position of the Funds as of June 30, 2015 and 2014, and the changes in combining fiduciary
net position for the years then ended in accordance with accounting principles generally accepted in the United
States of America.

Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s Discussion
and Analysis, Schedule 1, Schedule 2, and Schedule 3, as listed in the table of contents, be presented to supplement
the basic combining financial statements. Such information, although not a part of the basic combining financial state-
ments, is required by the Governmental Accounting Standards Board who considers it to be an essential part of the
financial reporting for placing the basic combining financial statements in an appropriate operational, economic, or
historical context. We have applied certain limited procedures to the required supplementary information in accord-
ance with auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency with man-
agement’s responses to our inquiries, the basic combining financial statements, and other knowledge we obtained
during our audits of the basic combining financial statements. We do not express an opinion or provide any assurance
on the information because the limited procedures do not provide us with sufficient evidence to express an opinion or
provide any assurance.

Other Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the basic combining financial statements.
The Introductory Section, Additional Supplementary Information, Investment Section, Actuarial Section, and Statisti-
cal Section, as listed in the foregoing table of contents, are presented for the purpose of additional analysis and are not
a required part of the basic combining financial statements.

The Additional Supplementary Information is the responsibility of management and was derived from and relates di-
rectly to the underlying accounting and other records used to prepare the basic combining financial statements. Such
information has been subjected to the auditing procedures applied in the audits of the basic combining financial
statements and certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic combining financial statements or to the basic
combining financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America by us and the other auditors. In our opinion the Additional Sup-
plementary Information is fairly stated, in all material respects, in relation to the basic combining financial statements
taken as a whole.

The Introductory Section, Investment Section, Actuarial Section, and Statistical Section have not been subjected to
the auditing procedures applied in the audit of the basic combining financial statements and, accordingly, we do not
express an opinion or provide any assurance on them.

qu Torehe LLP

October 29, 2015
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NEW YORK CITY POLICE PENSION FUNDS

MANAGEMENT DISCUSSION AND ANALYSIS (UNAUDITED)
JUNE 30, 2015 AND 2014

This narrative discussion and analysis of the New York City Police Pension Funds (“POLICE” or the
“Funds™), provides an overview of the Funds’ combining financial activities for the Fiscal Years ended
June 30, 2015 and 2014. It is meant to assist the reader in understanding the Funds’ combining financial
statements by providing an overall review of the combining financial activities during the years and the
effects of significant changes, as well as a comparison with the prior years’ activity and results. This
discussion and analysis is intended to be read in conjunction with the Funds’ combining financial
statements.

The Funds administer: the New York City Police Pension Fund, Tiers 1, 2, and 3, in conjunction with the
establishment of an administrative staff separate from the New York City Police Department, in accordance
with Chapter 292 of the Laws of 2001 — Qualified Pension Plan (“QPP”) — as set forth in the Administrative
Code of the City of New York (“ACNY™) § 13-214.1; the Police Superior Officers’ Variable Supplements
Fund (“PSOVSF™), as set forth in ACNY § 13-278; and the Police Officers’ Variable Supplements Fund
(“POVSF™), as set forth in ACNY § 12-268.

Overview of Basic Combining Financial Statements

The following discussion and analysis is intended to serve as an introduction to the Funds® basic combining
financial statements. The basic combining financial statements, which are prepared in accordance with
Governmental Accounting Standards Board (“GASB™) pronouncements and include the financial
statements of each of the Funds, are:

e The Combining Statements of Fiduciary Net Position — presents the financial position of the
Funds at fiscal year end. It provides information about the nature and amounts of resources with
present service capacity that the Funds presently control (assets), consumption of net assets by the
Funds that is applicable to a future reporting period (deferred outflow of resources), present
obligations to sacrifice resources that the Funds have little or no discretion to avoid (liabilities),
and acquisition of net assets by the Funds that is applicable to a future reporting period (deferred
inflow of resources) with the difference between assets/deferred outflow of resources and
liabilities/deferred inflow of resources being reported as net position. Investments are shown at fair
value. All other assets and liabilities are determined on an accrual basis.

e The Combining Statements of Changes in Fiduciary Net Position — presents the results of
activities during the fiscal year. All changes affecting the assets/deferred outflow and
liabilities/deferred inflow of the Funds are reflected on an accrual basis when the activity occurred,
regardless of the timing of the related cash flows. In that regard, changes in the fair values of
investments are included in the year’s activity as net appreciation (depreciation) in fair value of
investments.

e The Notes to Combining Financial Statements — provide additional information that is essential
to a full understanding of the data provided in the combining financial statements. The notes present
information about the Funds® accounting policies, significant account balances and activities,
material risks. obligations, contingencies and subsequent events, if any.

e Required Supplementary Information — as required by the GASB includes the management
discussion and analysis and information after the notes to combining financial statements.
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FINANCIAL HIGHLIGHTS

The Funds’ net position restricted for benefits increased by $.886 billion, or 3 % to S 35.2 billion in Fiscal Year
2015 compared to Fiscal Year 2014, and increased by $5 billion, or 17% to $34.3 billion in Fiscal Year 2014
compared to Fiscal Year 2013. The Funds’ combined net position restricted for benefits increased in Fiscal
Years 2015 and 2014 due to an increase in the fair value of investments and the continued growth of the na-
tional economy.

Changes in Combined Fduciary Net Position
Years Ended June 30, 2015, 2014 and 2013
(In thousands)

2015 2014 2013

Additions:

Member contributions $ 241102 $ 228783 % 229,675

Employer contributions 2,309,619 2,320,910 2,424,691

Net investment income 1,098,220 5,147,483 3,101,563

Litigation income 1,042 1,363 1,559

Net receipts from other retirement systems 3,574 5,548 4,559
Total additions 3,653,557 7,704,087 5,762,047
Deductions:

Benefit payments and withdrawals 2,749,775 2,691,609 2,530,634
Administrative expenses 17,905 17,450 17,548
Total deductions 2,767,680 2,709,059 2,548,182
Net increase in net position 885,879 4,995,028 3,213,865
Net position restricted for benefits

Beginning of year 34,272,650 29,277,622 26,063,757

During Fiscal Year 2015, member contributions increased by 5% to $241.1 million as compared to Fiscal Year
2014 contributions of $228.8 million. In accordance with the pension plan requirements, certain members,
under certain conditions, may elect to increase their member deduction. This increase in 2015 was primarily
due to more members electing to increase their member deduction. During Fiscal Year 2014, member contri-
butions decreased by 0.4% to $228.8 million as compared to Fiscal Year 2013 contributions of $229.7 million.

Employer contributions received in Fiscal Year 2015 were $2.31 billion, a decrease of 1% from Fiscal Year
2014 contributions of $2.32 billion. In Fiscal Year 2014 the contributions were $2.32 billion, a decrease of 4%
from Fiscal Year 2013 contributions of $2.42 billion. This was primarily due to the net result of actuarial gains
and losses for these Fiscal Years.

Benefit payments and withdrawals were $ 2.75 billion, $2.69 billion, and $2.53 billion for the Fiscal Years
ended June 30, 2015, 2014, and 2013, respectively. The increases are primarily due to the additional pension
benefits costs.

In Fiscal Year 2002, Chapter 292 of the New York State Laws of 2001 provided the Funds with corpus funding
for administrative expenses. In Fiscal Year 2015, the Funds incurred $17.9 million; in Fiscal Year 2014, the
Funds incurred $17.4 million; and in Fiscal Year 2013, the Funds incurred $ 17.5 million in administrative
expenses.

13



FIDUCIARY NET POSITION

In Fiscal Year 2015, the Funds experienced a 3% increase in their combined net position restricted for
benefits due to an increase in fair value of investments compared to Fiscal Year 2014, which noted a 17%
increase from 2013.

Fiduciary Net Position
June 30, 2015, 2014 and 2013
(In thousands)

2015 2014 2013

Cash $ 52320 % 50,387 § 18,157
Recervables 840998 923,534 1.462 596
Investments — at fair value 36,224,220 35,190,377 30.444 566
Collateral from securities lending 2,792,751 3,745971 3222140
Other assets 14 879 13.678 12 697
Total assets 39.925.168 39,923 947 35.160.156
Accounts payable and other liabilities 1,973,888 1,904,505 2,655,436
Securtties Lending 2,792,751 3,746,792 3,227.098

Total hiabilities 4,766,639 5,651,297 5,882,534
Net position restricted for benefits $ 35158529 § 34272650 § 29277622

Receivables and payables related to investment securities are primarily generated through the timing of
differences between the trade and seftlement dates for investment securities purchased or sold.

14



INVESTMENT SUMMARY

Investment Summary
June 30, 2015
(In thousands)

Investments — At fair value:

Short term 1nvestments:
U.S. treasury bills and agencies
Commercial paper
Short-term investment fund
Discount notes

Debt securities:

U.S. government and agency
Equity securities
Alternafive investments

Collective trust funds:
International equity
Domestic equity
Mortgage debt security
Treasury inflation protected securities
Fixed mcome

Collateral from securities lending

Total Investments

$ 36,703,980

15

$ 757,557

QPP PSOVSF POVSF Combined
$ 682955 § 34477 § 30997 $ 748429
431,829 4202 4752 490,783
681,410 1,636 5,433 688,479
426,708 : . 426,708
7,074,891 176,510 371,413 7,622,814
6,668,018 : : 6,668,018
5,770,380 : : 5,770,380
5,411,168 188,394 430,625 6,030,187
4,989,666 308,588 642,058 5,940,312
242,754 ’ " 242,754
953,550 : : 953,550
641,806 - ; 641,806
2,678,845 43,750 70,156 2,792,751
§ 1555434 § 39016071



Investment Summary
June 30, 2014
(In thousands)

Investments — At fair value: QPP PSOVSF POVSF Combined
Short term investments:
U S treasury bills and agencies $ 642188 % 40 3 17919 $ 660,147
Commercial paper 146,312 - 2,753 149,065
Short-term mnvestment fund 491,145 17 2.168 493 330
Discount notes 5 - s 2

Debt securities:

U.S. government and agency 2,824 945 - 73,355 2,898,300
Corporate and other 4,108,798 2 46,723 4.155,521
Equity securities 7,882.275 = 5 7.882 275
Alternative investments 5411415 - = 5411415
Collective trust funds:
International equity 5,794,509 - 10 5794519
Domestic equity 5,685,263 - 264,084 5,949 347
Mortgage debt security 207,025 - - 207,025
Treasury inflation protected securities 969,643 - - 969,643
Fixed mcome 619.790 - 2 619,790
Collateral from securities lending 3,704,504 - 41.467 3,745,971
Total Investments $ 38487812 3 57 3 448 479 $ 38936348

Due to the long-term nature of the Funds’ liabilities, the assets are invested with a long-term investment
horizon. Assets are invested in a diversified portfolio of capital market securities. Investments in these
assets are expected to produce higher returns, but are also subject to greater volatility and may produce
negative refurns. For example, the Russell 3000 Index, a broad measure of the United States Stock market,
in Fiscal Years 2015 and 2014 gained 7.29% and 25.22%, respectively. Also in 2015, the European,
Australian, and Far East international index gained 6.11%, and in 2014 gained 23.57%. In Fiscal Year 2015,
the less-developed international market gained 2.95%, and in Fiscal Year 2014 gained 14.31%. The returns
of the Funds have been consistent with the broad market trend. For the three-year period ended June 30,
2015, the overall rate of return on investments was a gain of 11.23%, for the five-year period the overall
rate of return was a gain of 11.34%, and for the ten-year period there was a gain of 7.08%.

Assets are invested long-term for the benefit of the Funds® participants and their beneficiaries. All
investments are managed by registered investments advisors, pursuant to applicable laws and to guidelines
issued by The City of New York Comptroller. Collectively, the investments utilize twenty-five domestic
equity managers, sixteen international equity managers, seventeen hedge fund managers, fifty-two private
real estate managers, one real estate equity manager, three infrastructure managers, one hundred-sixty
private equity investments managers, and fifiy-one fixed income managers. Assets are allocated in
accordance with policy adopted periodically by the Funds’ Boards of Trustees. The percentage in each
category is determined by a study indicating the probable rates of return and levels of risk for various assets’
allocations. The actual allocation may vary from this policy mix as market values shift and as investments
are added or terminated.
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Contact information

This financial report is designed to provide a general overview of the New York City Police Pension Funds’
finances. Questions concerning any data provided in this report or requests for additional information should be
directed to Chief Accountant, New York City Police Pension Fund, 233 Broadway, 25" Floor, New York,
N.Y.10279.

*hkkkkkhkkhkkikkikk
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NEW YORK CITY POLICE PENSION FUNDS

COMBINING STATEMENTS OF FIDUCIARY NET POSITION

June 30, 2015
(In thousands)

Fecervables:
vestment secuntes sold
Member loans (Note &)
Transferrable earmmgs due from QPP to
Vanable Supplements Funds
Acecrued mterest and dvidends

Total recenvables

INVESTMENTS — At fair value (Notes 2 and 3):

Short-term mvestments:
Conmercial paper
Short-term mvestment fund
U.S. treasury bills and agencies
Dizcount notes
Debt secunties:
LS. govemment and agency
Equity secunties
Altermative mvestments
Collective trust funds:
Fied meoms
Domestic equity
Intermnational equity
Mortgage debt secunty
Treasury mflation protected securties
Collateral from securities lending

Total mvestments

OTHER ASSETS

Totalassets

LIABIOITIES:
Accounts pavable
Payable for mvestment securities purchased

Acemed benefits payable
Transferrable eamings due from QPP to

Varnable Supplements Funds
Secunties lending (Note 2)

Total habilities

NET POSITION RESTRICTED FOR BEMEFITS:

Banefits to be provided by QPP
Benefits to be provided by V5F

Total net position restricted for benefits

See notes to combinmg financial statements.

TOTAL
QPP PSOVSF POVSE Himinations Funds

48152 1141 § 3027 § - k3 52,320
461,115 13,300 46,598 - 521,013
256,788 - - - 256,288

- 362,000 459 000 (821,000 -
60,370 1,028 2299 - 53,697
Ti1.713 376,328 507 897 (821 000) 840998
481,829 4202 4752 - 490,783
681,410 1,636 5433 - 688,479
682,955 34477 30,997 - T48.429
426,708 = - - 426,708
7,074,891 176,510 371413 = 7612814
6,668,018 - - - 6,668,018
5,770,380 - - - 5,770,380
641,806 - - - 641,806
4 989,666 308,588 642,058 - 5,940,312
5,411,168 188394 430,625 - 6,030,187
242 754 - - - 242 754
953,550 - - - 953,550
2 678,845 43,750 70,156 - 2,792,751
36,703,980 757,557 1,555,434 - 39,016,971
14,879 - - = 14.879
37,544,784 1,135,026 2,066,358 (821,000) 39,925,158
233964 - - - 2339684
1,347,025 25,776 72,623 - 1445424
107,977 110,878 75,645 - 294,500

821,000 - - (821,000 -
2 678,845 43,750 70,156 - 2.792.751
5,188,811 180,404 218,424 (821,000) 4 766,639
32355973 - - - 32355973
- 954,622 1347934 - 2 B02,556
32355973 954622 % 1847934 3§ - 1 35,158,529
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NEW YORK CITY POLICE PENSION FUNDS

COMEINING STATEMENTS OF FIDUCIARY NET POSITION

June 30, 2014
{In thousands)
TOTAL
QJFF FSOVEF POVSE Elimmi neati oms Fumk
ASSETS:
Cash i 4573 § L3447 3307 % - 50387
Pecenvables:
Inwes ment secunties sold 581140 1 15846 - 06 204
Member loans (Mote §) 255,808 - - - 255,808
Trams ferrabls eamings due fom QPP to
Varisble Supplements Funds - 1,020:000 1.260,000 (23720000 -
Accmed meersst and dividends 0897 17 gl6 - §0.730
Totzlecenables 2068 LO20.018 1316652 (2300000 93,534
DVESTMENTS — At far value (Motes 2 and 3):
Short-term imves fmenis:
Comremral papar 1446312 = 2753 - 140 065
Short-temm mves ment fund 407,145 17 21158 - 403,330
TS, measury bills and agencies 42,158 H 17010 - 60147
Debt securiies:
TS, govemment and agency 252045 - 73335 - 2 395,300
Comporate and other 4,108,798 - 46,723 - 4,155,521
Equity securities TEELITS - - - 7882275
Altemative imves tments 5411415 - - - 5411415
Collective mast fiinds:
Foed moone 18,790 - - - G108, 700
Domestic squity 5565, - 204 - 5040 347
Intemational equiry 5,704,508 - 10 - 5704510
Mortgaze debt secumy 207 m5 - - - N7.025
Treasury mflation protected securites 00 643 - - - 260 543
Collareral from securites endmz 3,704,504 - 41467 - 35071
Toral mvesments 3BA4E7.812 37 M4m0 - 3036348
OTHER ASSETS 13,678 - - - 13,678
Total assets Ao L1140 176848 (23000007 30903 047
LIABIITTES:
Accounts payable 141,773 - - - 141773
Payable for mwestment securites purchased 1457714 - 43113 - 1.500.827
Accmed benefits payabl 83T 108,500 4053 - 2610035
Tramsfermabls eamines due Fom QPP to
Varizble Supplements Funds 2.310,000 - - (2300000 -
Seonmtes kending (MNote 2) 3,705,325 - 41467 - 36T
Total zhilities 7603, 185 108,500 158,513 (2.300,0007) 5,851,097
MET POSITIR RESTRICTED FOR. BEMEFITS:
Benefits to be provided by QFP 31750292 - - - 31,750,892
Benefits to be provided by VEF - 912813 LA08.035.00 - 2531758
Tol et position msmicted for benafis H 3175082 § Q12823 LO0R03S % - HATLESD

Ses notes to conbiming financial statements.
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NEW YORK CITY POLICE PENSION FUNDS

COMBINING STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

YEAR ENDED JUNE 30, 2015

{In thowsands)
TOTAL
arFpP PSOVSF POVSF HBliminations Funds
ADDITIONS:
Contriations:
Member conmbutions ML § b - i - 3 H11n
Enployer contmibutions 2 300,819 - - 1,308,619
Total contmibutions 1550,721 - - 1,550,711
Invesment mcome (Bote J):
Interast income 303,742 il 7280 - 402,002
Dividend e ome 03,701 TH3 18,080 - T30.243
Met apprecRtion in firvame of mvestmeats 26,151 9173 HA3E - 139,742
Total inve: mment income 1192644 18 634 60,217 - 1272087
Less mvestment expenses {162,004 {112} [288) - {182, 308)
Het mcome 1000545 18,514 60,529 - 1079588
Securties kodng tansactions:
Sequrities lending mcome 18,209 104 iM - 18,527
Seumites lending fees {1248 13) 3 - (L.293)
Het securities kndmg meome 17,961 181 480 - 18,632
Wt imves ment Doone 1018506 18685 61,019 - 1,088,200
Met receipts fomother retirement systens 3574 - - - 354
Pimbrs enent of benefit payments from QFP - 313 313 -
Tramsfermable eamings Fom QFF to Varable
Supplements Funds - 260,000 330,000 {00000 -
Litzation meome 280 T ] - L4
Total addirions 3573,781 1M 301044 {390.313) 3,653,357
DEDUCTIORNS:
Benefit payments and withdmmals fote 1) 21360484 BT M 152,045 - 1,749,775
Ampunts transfened to Vamablke Supplements Fund: 313 313) -
Trnsfermable eamings Fom QFF to Varable
Supplements Funds 00,000 - {00000 -
Admmiztrative expenses 17,903 - - 17,905
Total deductions 2068, 0 BT.Mb 13245 {390.313) 1767678
MET INCEEASE M WET POSITION 605,081 41709 235000 - 28580
MET POSITION FESTRICTED FOR. BEMEFITS
Begmning ofyear 31.730,202 012823 1608935 - HIAT2E50
End of year 31335973 3§ 460 3 1347034 - 3 351585

See notes to combinmes fmancial statements.
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NEW YORK CITY POLICE PENSION FUNDS

COMBIMING STATEMENTS OF CHANGES IN FIDUCIARY NET FOSITION

YEAR ENDED JUNE 30, 2014

{In thousands)
TOTAL
QPP PSOVSF POVSF Himinations Funds
ADDITIONS:
Conmbutions:
Manber contributions 5 DETS % - 5 - % - I8 TR
Enployer conmibutions 2320810 - - - 2320910
Total contributions R - - - 2140603
Invesment mcome (Mo Ij:
Inferest M ome 374102 3 4140 - ITEAH
Dividend meome 1568 g 5,003 - HT58
Mat appreciation i BF vale of mvesmenrs 4360200 36 5,500 4435137
Total mvestment mcome 5184062 el Ta04L - 5.261.050
Lass mves ONEDf expenses 120822 3 - 120,830
Het mcome S0 1H 45 TE.041 514030
Serunties lendmg fransactions:
Secunies kndng moome B412 - 3l - 43
Securities koding fees (101 (146) {18) - (1180
Met secuniies lending meome T30 (146) 13 - 1263
Het imvestment meome 5071530 oy TR - 3147483
Het recepts fomother retemen? systens 5548 - - - 5548
Pamimrsement of benafit payments fom QFF - BLOM (231.029 -
Transfemabl eammes fom QPP to Vanable
Supplements Funds - 1L, 0o 1,260,000 (2310000 -
Litization mcome 1,263 20 80 - 1.363
Total additions TR0 1,250,043 136613 (231009 7704087
DEDUCTIONS:
Benefit payment: and withdemak Hote 1) 2305600 13531 150,627 - 1601 600
Amounts trans ferred to Vanable Supplements Funds Bl (1029 -
Trnsfemble eammes Tom QPP to Vanable
Supplements Funds 310,000 - - ({2.310.000 -
Adrinis rEive expenses 17450 - - 17450
Total deductions 4064003 353713 150,627 (LML 2,700,058
MET INCREASE IN NET POSITICR] 1763051 L1550 1215507 4,003,008
MET POSITION RESTRICTED FOR BENEFITS
Begmning of year 28086041 02740 5428 - X770
End of year 5 L7082 % O138M § 1608035 § = HITLE5

See notes to combming fmancial statements.
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NEW YORK CITY POLICE PENSION FUNDS

NOTES TO COMBINING FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2015 AND 2014

1. PLANDESCRIPTION

The City of New York (“City™) maintains a number of pension plans providing benefits for employees of
its various agencies (as defined within New York State (“State™) statutes and City laws). The City’s five
major actuarially-funded pension systems are the New York City Police Pension Funds (“POLICE™ or
“Funds™), the New York City Emplovees” Retirement System ("NYCERS™), the Teachers™ Retirement
System of the City of New York (“TRS"), the New York City Board of Education Retirement System
(“BERS™), and the New York Fire Department Pension Funds (“FIRE™). Each separate pension system or
fund are a separate Public Employee Retirement System ("PERS™) with a separate oversight body and are
financially independent of the others.

POLICE administers the New York City Police Pension Funds, Tiers 1, 2, and 3. in conjunction with the
establishment of an adnumistrative staff separate from the New York City Police Department, in
accordance with Chapter 292 of the Laws of 2001- Qualified Pension Plan ("QPP”); as set forth i
Administrative Code of the City of New York ("ACNY™) § 13-214.1, the Police Supenior Officers’
Variable Supplements Fund ("PSOVSF™), as set forth m ACNY § 13-278; and the Police Officers’
Variable Supplements Fund (“POVSF™), as set forth in ACNY § 13-268.

The QPP is a single-emplovyer pension plan. The QPP provides pension benefits for full-time uniformed
employees of the New York City Police Department (“Emplover™). All full-time uniformed employees of
the New York City Police Department become members of the QPP upon employment. The QPP functions
in accordance with existing State statutes and City laws. which are the basis by which benefit terms and
Employer and member contribution requirements are established and amended. The QPP combines
features of a defined benefit pension plan with those of a defined contribution pension plan, but is
considered a defined-benefit pension plan for financial reporting purposes.

The PSOVSF and the POVSF (collectively, “VSFs™) operate pursuant to the provisions of Title 13,
Chapter 2 of the ACNY and provide supplemental benefits to retired Police Superior Officers (including
Sergeants or higher and Detectives) and retired Police Officers, respectively. To be eligible to receive
benefits from the VSFs, Police Supenor Officers or Police Officers must retire on or after October 1. 1968
with 20 or more vears of credited service, and be receiving a service retirement benefit from the QPP.
Under current law_ the VSFs are not to be construed as constituting a pension or retirement system. Instead,
they provide defined supplemental payments, other than pension or retirement system allowances, in
accordance with applicable statutory provisions. While the City guarantees these payments, the New York
State Legislature has reserved to itself and the State the right and power to amend, modify, or repeal the
V5Fs and the payments they provide. For financial reporting purposes, however, the VSEs are considered
single-employer defined benefit pension plans.

POLICE 1s a fiduciary fund of the City and 1s included in the Pension and Other Employee Benefit Trust
Funds section of the City’s Comprehensive Annual Financial Report ("CAFR™).
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Boards of Trustees

The QPP Board of Trustees consists of twelve members. The Trustees and their voting rights are as
follows: the City Police Commissioner, a representative of the Mayor, the Comptroller, and the
Commissioner of Finance (one and one-half votes each). four specified officers of the Patrolmen’s
Benevolent Association (one vote each); and the presidents of the Detectives’ Endowment Association,
the Sergeants Benevolent Association, the Lieutenants Benevolent Association and the Captains
Endowment Association (one-half vote each).

The PSOVSF Board of Trustees consists of seven members. The Trustees and their voting rights are as
follows: the City Mayor, the Comptroller and the Commissioner of Finance (two votes each). and four
representatives of the police superior officers’ associations who are the four members of the QPP Board
of Trustees (one vote each).

The POVSF Board of Trustees consists of five members each with one vote: the City Mavor, Comptroller,

and Commissioner of Finance and two of the officers of the Patrolmen’s Benevolent Association that are
members of the QPP Board of Trustees.

Membership Data

At June 30, 2013 and 2012, the dates of the QPP’s most recent completed actuarial valuations, the QPP’s
membership consisted of:

2013 2012
Retirees and beneficiaries receiving benefits 46,950 46,638
Terminated vested members not vet receiving benefits 715 746
Other inactives* 1,287 1,358
Active members receiving salary 34,775 34.240
Total 83,727 §2,082

* Represents members who are no longer on payroll but not otherwise classified.

At June 30, 2014 and 2013, the dates of the VSFs™ most recent actuarial valuations, the PSOVSF and
POVSF membership consisted of:

PSOVSF POVSF
2014 2013 2014 2013
Retirees currently receiving payments 17.608 16,996 iy | 11,777
Active members** 12,198 12.137 22,204 22638
Total 20 806 20,133 34 455 34 415

** Bepresents the number of actively employed Police Superior Officers and Police Officers. respectively, as of
the June 30 valuation dates.
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Summary of Benefits

QPP

The New York State Constitution provides that the pension rights of public employees are contractual and
shall not be dimimshed or impaired. In 1973, amendments were made to the New York State Retirement
and Social Security Law (“"RSSL”) to modify certain benefits for employees joining the QPP on or after
the effective date of such amendments. These amendments, which affect employees who joined the QPP
on and affter July 1, 1973, established certain benefit linutations relating to ehigibility for retirement, the
salary base for benefits and maximum benefits. Recent laws, including but not limited to Chapter 372 of
the Laws of 2000 which provides a revised definifion of salary base to be used in the computation of
certain benefits for Tier 2 members of the QPP and Chapter 589 of the Laws of 2001 which eliminated
the Tier 2 maximum 30 years of service limitation. have lessened these limitations.

The QPP currently administers four pension tiers: Tier 1, Tier 2. and Tier 3. Membership 15 mandatory for
uniformed employees of the New York City Police Department.

The QPP provides four main types of retirement benefits for all fiers: Vested Retirements, Service
Retirements, Ordinary Disability Retirements ("ODR”) (non job-related disabilities), and Accident
Disability Retirements (“"ADR™) (job-related disabilities). Additionally, the QPP provides death benefits
for all tiers.

Tier 1 is applicable to members appointed to the NYPD prior to July 1. 1973 Tier 2 is applicable to
members appointed between July 1, 1973 and June 30, 2009. Benefits are generally the same for Tier 1
and Tier 2.

For Tier 1 and Tier 2 members, the QPP generally provides the following:

* A Vested Retirement Benefit 15 payable to Tier 1 and 2 members with at least five years of uniform
service. Tier 1 and 2 members who commenced their membership with the QPP prior to February 4.
2000 must have 15 years of uniformed service to be eligible for a Vested retirement benefit. This
benefit i1s generally comprised of a pension equal to 1/40 of their final average salary for every year
of uniformed service and is reduced or increased based on the actuarial value of an account shortage
or excess. The benefit can be increased for any purchased non-uniformed service.

¢ A Service Retirement Benefit provides an allowance of one-half of final average salary after 20 years
or 25 years of credited service (as elected), with additional benefits equal to a specified percentage
per year of service (currently approximately 1.67%) of actual earnings times the number of years of
service in excess of the 20-year or 25-year minimum These additional benefits are increased, where
applicable, by an anmuty attnbutable to member contributions in excess of the required amount and
by any benefits attributable to the Increased-Take-Home-Pay ("ITTHP™) contributions accumulated
after elimbility for service retirement. ITHP represents amounts assumed by The City i lieu of
members’ own contributions. These amounts reduce the contributions that members would have to
make to the QPP during their service and thereby increase their take-home pay. Members have the
choice of waiving their ITHP reduction, which would reduce their take-home pav, but increase
pension contributions made to the QPP.

24



» (ODFE benefits are contingent on the member’s amount of credited service. Members with less than ten
vears of credited service are entitled to a pension equal to 1/3 of their final average salary, members
with 10-20 vears of credited service are entitled to a pension equal to 50% of their final average salary;
and members with 20 or more years of credited service are entitled to a pension equal to 1/40 of their
final average salary for everv year of credited service. All ODE benefits are either reduced for the
anouity value of an account deficif. or increased for the annuity value of an account excess.

e  An ADR benefit provides a pension of three-fourths of final salary plus an increment as described
above based on years of service in excess of the 20-year or 25-year minimum plus an anmity based
on the member’s contributions with accumulated interest and the amount accumulated under the ITHP

program.

* Tier 1 and Tier 2 members have the nght to make voluntary member contributions (“Voluntary
Contributions™) in excess of their required member contributions (“Eequired Contributions™). Both
the Voluntary Contributions and the Required Contributions are credited with interest at a statutory
rate {currently 8.25% APER). At the time of retirement or refund of confributions, a member's
agoregate balance of actual Required Contributions and Voluntary Contributions, including statutory
interest (“Actual Balance™), less the outstanding balance of any member loans (“Net Actual
Contributions™), may exceed (“Excess of Contributions™) or fall short of ("Deficiency of
Contributions™) the member’s Fequired Amount. The Required Amount is the sum of the Required
Contributions which a member should have made during his or her first 20 years of credited service,
plus statutory interest earnings thereon. The amount of the member’s retirement annuity or the refund
of contribufions that he or she is enfitled to is increased by the actuanal value of any Excess of
Contributions or reduced by any Deficiency of Contributions. The collective value of Required
Amount, Actual Balance, and outstanding member loans, as of June 30, 2015, is as follows:

TIER]1 TIER2 TIER3 Total
Required Amounts $55.244 $1.297.115317 $40.467,959 $1.337.638,520
Account Balances 480,767 $2.607.747.643 $40043408 $2.648.280,900
Outstanding Loans S - $230764544 § - $230 764,544

Annuities attributable to member contributions are reduced on an actuarial basis for any loans with unpaid
balances outstanding at the date of retirement.

Cost of Living Adjustments (“COLA™) are automatically payable to members who are either: (1) at least
age 62 and have been retired for at least 5 years or (2) at least age 55 and have been retired for at least
10 years. Additionally, COLA are payable to members who retired for disability after being retired for 5
or more vears and fo beneficiaries receiving accidental death benefits who have been receiving them for
at least 5 years. Beginning September 2001, COLA benefits equal 50% of the increase in the CPI-U based
on the yvear ending March 31 rounded to the next higher 1% not less than 1% nor greater than 3% of the
first $18.000 of the sum of maximum pension allowance and prior COLA.

In Tune of 2009, the Governor vetoed legislation that would have extended Tier 2 to members hired after
June 30. 2009. As a result of the Governor’s veto, QPP members hired on and after July 1, 2009 are
covered under Tier 3, as governed by Article 14 of the RSSL. As a result of Chapter 18 of the Laws of

2012, there are cerfain limitations on Tier 3 benefits available to participants hired on and after April 1.
2012 in most New York State PERS, including the QPP.
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For Tier 3 members. the QPP generally provides the following:
» A Normal Service Retirement Benefit i1s eamed after completion of 22 years of uniformed service.

* An Farly Service Retirement Benefit 1s payable upon completion of 20 years of uniformed service
and 1s pavable as a pension equal to 2.1% of final average salary plus 1/3% of final average salary for
each month in excess of 20 vears of uniformed service, such benefit not to exceed 50% of final average
salary.

» A Vested Benefit pavable to members with at least five vears of uniformed service. The benefit is
equal to 2.1% of final average salary for every year of uniformed service. pavable upon attainment of
eligibility for early age, or 55.

* An ODR retirement allowance 1s pavable fo a member who has at least 5 years of service and 1s in
receipt of Social Security Disability Benefits. An ODR benefit 1s 1/3 of final average salary or 2% of
final average salary for each year of credited service. whichever 1s greater and does not exceed 50%
of final average salary.

* An ADR refirement allowance is payable to a member who was disabled as the result of a line-of-duty
accident not attributable to his own willful neghgence. An ADR pension 1s 50% of a member s final

average salary.

All of the above retirement allowances are reduced by one-half of the member’s Social Security Benefit
attributable to New York State public earnings at age 02, regardless of eligibility for Social Secunty.
except for ODR retirees, in which case the Social Secunty Offset occurs immediately.

Tier 3 members are eligible for annual Escalation on the refirement allowance: (1) in full, if they have
retired for service completing 25 or more years of police service (or elected to defer commencement of
their benefit to that 25-vear date) or on a reduced basis, by 1/36 for each month that their retirement
precedes 25 years or (2) m full, if they have retired for disability or (3) in full to their beneficiary for
accidental death benefits. Escalation 1s determined from the change in the CPI-U based on the prior vear
ending December 31, not greater than 3% nor less than -3% in the event of a decrease. Tier 3 members.
when eligible, receive the greater of the applicable increase from COLA or Escalation.

VSFs
VSF benefits are payable to members who retire for a Service pension, regardless of Tier.

The PSOVSF provides a guaranteed schedule of supplemental benefits for Police Superior Officers who
retire (or have retired) as Police Superior Officers on Service Retirement with at least 20 years of credited
service as follows:

* For a Police Supernior Officer hired before July 1, 1988, who refires from service as a Police Superior
Officer on or after October 1. 1088, the annual benefit was $5.000 in Calendar Year 1993. For those
who retired during the Calendar 1993 the annual $5.000 benefit was prorated.

The annual benefit increases $500 each year thereafter to a maximum of $12.000 in Calendar
Year 2007 and thereafter.
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For those who were members of the QPP prior to July 1, 1988, and who refire after Calendar
Year 1993, the annual benefit payment is the scheduled amount described above prorated in the year
of retirement and the full amount thereafter.

» For those who become members of the QPP on or after July 1, 1988, the annual supplemental benefit
is $2.500 for the first twelve months of retirement, which increases by $500 each year until a
maximum of $12.000 is pavable in the twentieth and later vears of retirement. This was later modified
by Chapter 444 of the Laws of 2001 (“Chapter 444/017) such that these members will receive the
maximum $12,000 benefit beginning Calendar Year 2008.

The POVSF provides a guaranteed schedule of supplemental benefits for Police Officers who refire {(or
have retired) as Police Officers on Service Retirement with at least 20 yvears of credited service as follows:

» For those who retired prior to July 1, 1988, the annual benefit was $2,500 in Calendar Year 1988. For
those who retired during Calendar Year 1988, the annual $2,500 benefit payment was prorated. The
annual benefit increases $500 each vear thereafter to a maximum of $12.000 in Calendar Year 2007
and thereafter.

For those who were members of the QPP prior to July 1, 1988 and who retire after Calendar Year
1988, the annual benefit payment 1s the scheduled amount described above prorated in the year of
refirement and the full amount thereafter.

» For those who become members of the QPP on or after July 1, 1988, the annual supplemental benefit
is $2.500 for the first twelve months of retirement, which increases by $500 each year until a
maximum of $12,000 is payable in the twentieth and later vears of retirement. This was modified by
Chapter 503 of the Laws of 1995 (“"Chapter 503/957) such that these members will receive the
maximum $12.000 benefit beginning Calendar Year 2008 and thereafter.

Chapter 503 of the Laws of 1995 (“Chapter 503/957) amended the ACNY in relation to the transfer of
assets, liabilities and administration of certain pension funds in the New York City Police Department. In
addition, this law permits certain active employees with prior service credit before entering the QPP to
utilize their onginal dates of hire for determining eligibilify for benefits from the PSOVSF and POVSEF.

In addition to the VSF benefits discussed earlier, Chapter 216 of the Laws of 2002 (“Chapter 216/027)
provides that all participants of the PSOVSF and POVSF who retire for service from the QPP on and after
January 1, 2002, with more than 20 years of credited service are entitled to the Deferred Retirement Option
Plan ("DROP”). The DROP, also known as “Banked Vamable = represents the VSF payments that the
member would have received had he retired for service upon reaching eligibility. The DROP payment is
an eligible distribution that may be rolled over pursuant fo IRS regulations. Members who retired for a
disability or die in active service are not eligible for the VSF DROP.

Any increase in the amount of ad-hoc cost-of-living increases (“Supplementation”™) or automatic COLA
payable from the QPP to a retiree of the PSOVSE under legislation enacted on or after January 1, 1993 or
to a retiree of the POVSFE under legislation enacted on or after January 1. 1988, will reduce benefits
payable from the PSOVSF or POVSFE to such retiree by an amount equal to such increase unfil the
following date:

» For a retiree with a date of membership before July 1, 1988, the later of: (a) the first day of the month
following the month such retiree attains age 62 and (b) January 1, 2007,
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» For a retiree with a date of membership on or after July 1, 1988, the later of: (a) the first day of the
month following the month such retiree attains age 62 and (b) the earlier of: (1) the first day of the
month following the 19th anniversary of such retiree’s date of retirement and (2) January 1, 2008.

Chapter 3 of the Laws of 2013 ("Chapter 3/13") provides for the transfer of assets from the QPP to the
PSOVSE and POVSF if assets of the PSOVSF and POVSE are insufficient to pay scheduled benefits.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting — The Funds use the accrual basis of accounting where the measurement focus is
on the flow of economic resources. Revenues are recognized in the accounting period i which they are
eamned and expenses are recognized in the period incurred. Contributions from members are recognized
by the QPP when the emplover makes payroll deductions from QPP members. Emplover contributions
are recognized when due and the emplover has a legal obligation to provide the contributions. Benefits
and refunds are recogmzed when due and payable in accordance with the terms of the Funds.

Investment Valuation — Investments are reported at fair value. Securities purchased pursuant fo
agreements to resell are carried at the contract price, exclusive of interest. at which the securities will be
resold. Fair value 15 defined as the quoted market value on the last trading day of the period, except for
the Short-Term Investment Fund (“STIF™) (a money market fund). International Investment funds (“TIF™)
and Alternative Investment funds (FALTINVE™). The IIF are private funds of publicly traded securities
which are managed by various investment managers on behalf of the Funds. Fair value 1s determined by
POLICE management based on information provided by the various investment managers. The investment
managers deferming fair value using the last available quoted price for each security owned adjusted by
any contributions to or withdrawals from the fund during the period. The ALTINVT are investments for
which exchange quofations are not readilv available and are valued at estimated fair value as defermined
in good faith by the General Partner ("GP™). These investments are initially valued at cost with subsequent
adjustments that reflect third partv transactions, financial operating results and ofher factors deemed
relevant by the GP. Fair value is determined by POLICE management based on information provided by
the various GPs afier review by an independent consultant and the custodian bank for the Funds.

Purchases and sales of securities are reflected on the trade date. Dividend income is recorded on the ex-
dividend date. Interest income is recorded as earned on the accmal basis.

Income Taxes — Income eamned by the Funds is not subject to Federal income fax.

Accounts Pavable — Accounts pavable is principally comprised of amounts owed fo the Funds™ banks
for overdrawn bank balances. The Funds™ practice is to fully invest cash balances in most bank accounts
on a daily basis. Overdrawn balances result primarily from ouistanding benefit checks that are presented
to the banks for payment on a daily basis and these balances are routinely settled each day.

Accrued Benefits Pavable — Accrued benefits pavable represents benefits due and unpaid by the Funds
as of the fiscal year end.

Securities Lending Transactions — 5tate stafuies and Board policies pernut the Funds fo lend its
investments to broker-dealers and other entities for collateral, for the same securities in the foture with a
sinmltaneous agreement to refum the collateral in the form of cash, treasury and US. Government
securities. The Funds® agent lends the following types of securifies: short-term securities, common stocks.
long-term corporate bonds, U5 Government and US. Government agency bonds, asset-backed
securities, and international equifies and bonds held in collective investment funds. In refurn. the Funds
receive collateral i the form of cash, U.5. Treasury and U S. Government agency secunities at 100% to
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105% of the pnincipal plus accrued interest for reinvestment. At June 30, 2015 and 2014, management
believes that the Funds had no credit risk exposure to borrowers because the amounts the Funds owed the
borrowers equaled or exceeded the amounts the borrowers owed the Funds. The contracts with the Funds
Custodian require the Securnities Lending Agent to Indemnify the Funds. In the sifuation when a borrower
goes into default, the Agent will liquidate the collateral to purchase replacement securities. Any shortfall
before the replacement securities cost and the collateral value 15 covered by the Agent All securities loans
can be terminated on demand within a period specified in each agreement by either the Funds or the
borrowers. Cash collateral 1s invested by the secunties lending agent using approved Lender's Investment
guidelines. The weighted average maturity 1s 62.72 days. The securities lending program in which the
Funds participate only allows pledging or selling securities in the case of borrower default.

During Fiscal Year 2003, the value of certain underlying securities held by the QPP became impaired
because of the credit failure of the 1ssuer. Accordingly, the carrving amount of the collateral reported in
the QPP’s statement of fiduciary net position for Fiscal Year 2003 was reduced by $15 million to reflect
this impairment and reflect the net realizable value of the securities purchased with collateral from
securities lending transactions. The QPP collected 514,181,700 1n settlements through litigation, between
2004 and 2015. The shortfall of $818.300 will be written off by the Pension Fund.

GASB Statement No. 28, Accounfing and Financial Reporting for Securities Lending ITransactions,
requires that securifies loaned as assets and related liabilities be reported in the statement of plan net
position. Cash received as collateral on securities lending transactions and investments made with that
cash are reported as assets. Securifies received as collateral are also reported as assets if the government
entity has the ability to pledge or sell them without a borrower default. Accordingly, the Funds recorded
the imnvestments purchased with the cash collateral as collateral from securities lending with a
corresponding liability for securities lending. Securities on loan are carnied at fair value and the value as
of June 30, 2015 and 2014 was $2.6 billion and $3.6 billion. respectively for the QPP, $42.8 million and
$0 respectively for the PSOVSF, and $68.7 million and $39 4 million. respectively for the POVSF. Cash
collateral received related to securities lending as of June 30, 2015 and 2014 was $2.7 billion and
$3.7 billion, respectively for the QPP, $43.8 million and $0. respectively for the PSOVSF, and
$70.2 million and $41.4 million, respectively for the POVSF.

New Accounting Standards Adopted — In Fiscal Year 2015, POLICE adopted Government Accounting
Standards Board ("GASB") Statement No. 72, Fair Value Measurement and Application. GASB 72
requires the Funds to use valvation techmiques which are appropriate under the circumstances and are
either a market approach, a cost approach or income approach. GASB 72 establishes a hierarchy of inputs
used to measure fair value consisting of three levels. Level 1 inputs are quoted prices in active markets for
identical assets or hiabilities. Level 2 inputs are inputs, other than quoted prices included within Level 1,
that are observable for the asset or liability, either directly or indirectly. Level 3 inputs are unobservable
inputs, and typically reflect management’s estimates of assumptions that market participants would use 1n
pricing the asset or liability. GASB 72 also contains note disclosure requirements regarding the hierarchy
of valuation inputs and valuation techniques that was used for the fair value measurements. There was no
material impact on the Funds™ financial statements as a result of the implementation of GASB 72.
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INVESTMENTS AND DEPOSITS

The Comptroller of the City of New York (the “Comptroller”) acts as an investment advisor fo the Funds.
In addition, the Funds employ several independent investment consultants as mvestment advisors. The
Funds wutilize several investment managers to manage the long-term debt and equity portfolios. The
managers are regularly reviewed, with regard to both their investment performance and their adherence to
investment guidelines.

Investment policy is approved by the respective Boards of Trustees of the Funds. The Funds™ investment
policy is implemented using a strategic allocation of assets that meets their objectives, while working
within the confines of the ACNY and the RSSL. The ACNY authorizes the investment in assets, except
equities. subject to the terms, conditions, limitations and restrictions imposed by law for investment by
Savings Banks. Equity investments may be made only 1n stocks that meet the qualifications of the State
RSSL. Short-term investments may be made in US. Government securnities or other secunties fully
guaranteed by the U.S. Government, commercial paper rated Al or P1 or fully collateralized repurchase
agreements. Investments up to 25% of total assets held by the Funds may be made in mstruments not
expressly permitted by the State RSSL.

The Funds do not possess an investment nisk policy statement nor does it actively manage assets fo
specified risk targets. Rather. investment risk management 1s an inherent function of the asset allocation
process. Assets are diversified over a broad range of asset classes and encompass multiple mnvestment
strategies aimed at limiting concentration risk. The asset allocation targeted for the Funds in fiscal years
2015 and 2014 ncluded securities in the following categones:

2015 2014
U.S. Equity 352 % 40.2 %
Core U.5. Fixed 17.6 16.8
FAFE Markets 10.0 10.4
Private Equities 6.8 6.4
Emergmg Market 57 6.1
Enhanced Yield Bonds 4.0 4.0
Private real estate 0.0 3.6
Eeal Assets 432 0.0
Hedge Funds 3.7 34
EEITS 0.5 0.0
TIPS 2.9 2.9
Opportunistic Fxed 2.6 x.1
Cash 34 0.6
Bank loans 1.7 16
ETT 1.0 0.0
Convertible Bonds 0.7 0.0
Other 0.0 10
Total 100.00 % 100.00 %

State Street Bank 15 the pnimary custodian for substantially all of the securities of the Funds.

Concentrations — None of the Funds have any investments in any one enfity that represent 5% or more
of their fiduciary net position.
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Credit Risk — Portfolios, other than US. Government and related portfolios, have credit rating
limitations. Investment Grade portfolios are limited fo mostly ratings of BBB and above except that they
are also permutted a 10% maximum exposure to BB & B rated secunities. While non-investment grade
managers are pnmanly invested in BB & B rated securities. they can also invest up to 7% of thetr portfolio
i securities rated CCC. Non-rated securities are considered to be non-investment grade. The quality
ratings of the Funds’ investments. by percentage of the rated portfolio, as described by nationally
recognized statistical rating organizations, at June 30. 2015 and 2014, are as follows:

Investment Type* Moody’s Guality Ratings
CCC& Short Mot

June 30, 2015 BAAR AR A BB BB B Balow term Rated Total
175, Govemment - % - % - % - % - % - % - - T - % - %
Corporate bonds 142 135 187 1586 1 1050 ilé - fi4) 1337
Yankes honds - - - - - - - - - -
Shim-tem:

Commercial papar - - - - - - - 857 - 857

Poalad fimeds - - - - - - - 045 - L2

175, Treasuries Azences - - - - - - - 8.0 - 260
Percent of

relaed pontfolio 142 % 135% 1107%  35BS% 1131% _1080% Jle%e 663 % fid %o 10000 %

5 ity Rati -
CCCa Short Mot

June 30, 24 AAR AR A BE8B BE B Balow term Rated Total
U5 Government - - % - % - % - % - % - % - % - % - T
Corporacs bonds 15 173 1084 R | 043 1132 38 - 1108 1157
Yankes honds - - - - - - - - - -
Short-fem:

Commercial paper - - - - - - - 335 - 336

Poglad fimds - - - - - - - 3 - 13

115, Treasumies Azencies - - - - - - - 1175 - 1175
Percent of

relaed pomiolio 16 % ITi% M %  1BS% 043% 1131 % 39%  N43% 1lMW@% 10000 %

* U5, Treasury bond:, notss ad mreasary-inflation protected seomibes are oblizatons of the U5, povemment ar explicithy suarnteed by the
5. povernment and thersfore not considared to bave credit nisk and are not inc uded abave.

Custodial Credit Risk — Deposifs are exposed to custodial credit nisk if they are uninsured and
uncollateralized. Custodial credit nisk, 1s the nisk that in the event of a failure of the counterparty, the
Funds will not be able to recover the value of its investment or collateral securifies that are in the
possession of an outside party. Investment securities are exposed to custodial credit risk if the securities
are uninsured, are not registered in the name of the Funds and are held by either the counterparty or the
counterparty s trust department or agent but not 1n the name of the Funds.

Consistent with the Funds® investment policy, the investments are held by the Funds’ custodian and
registered in the name of the Funds.

All of the Funds’ deposits are tnsured by the Federal Deposit Insurance Corporation and collateralized by
securities held by a financial mstitution separate from the Funds® depository financial institution.
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Interest Rate Risk — Inferest rate risk is the risk that the fair value of investments could be adversely
affected by the change in interest rates. Duration limits are used to control the portfolios exposure to
interest rate changes. In the investment grade core fixed income portfolios duration 1s limited to a range
of one year shorter than the benchmark duration to 0.75 years longer than the duration of the benchmark
indices. Duration range 1s a measure of the overall portfolio, while statements of the stated maturity reflect
the specific maturities of the individual securities held. The Funds have no formal risk policy. The lengths

of mmvestment maturities (in years) of the Funds' investments, as shown by the percent of the rated
portfolio, at June 30, 2015 and 2014 are as follows:

Years to Maturity
Investment Maturities {in years)

Investment Type Fair Less Than One to Five Sixto Ten More Than
June 30, 2015 Value One Year Years Years Ten Years
U.S. Government 41.76 % 0.07 % 8.54 % 53MM% 2714 %
Corporate bonds 4273 1.39 11.69 18.52 11.13
Short term:

Commercial paper 400 4900 - - -

Pooled fund 551 551 - - -

Discount Notes 5.01 5.01 - - -
Percent of rated porifolio 10000 %  16.97 % 20.23 % 2423 % 3857 %

Investment Maturities {in years)

Investment Type Fair Less Than One to Five Sixto Ten More Than
June 30, 2014 Value One Year Years Years Ten Years
U.S. Government 3512 % 013 % 247 % T57% 2494 %
Corporate bonds 5034 181 13.38 22.64 12,52
Short term:

Commercial paper 218 218 - - -

Pooled fund 474 474 - - -

US. Treasuries/Agencies 7.62 162 - - -

Discount MNotes a = E: ks L

Percent of rated portfolio 100.00 % 1648 % 15.85 % 3021 % 3746 %

Foreign Currency Risk — Foreign currency risk 15 the nisk that changes in the exchange rates will
adversely impact the fair value of an investment. Currency nisk is present in underlving portfolios that
mvest 1n foreign stock and/or bonds. The currency markets have proven to be good diversifiers in a tofal
portfolio context; therefore, the Funds have numerous managers that invest globally. In general, currency
exposure 13 viewed as a benefit for its diversification reasons and not as an inherent risk within the
portfolio. The Funds have no formal nsk policy.
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In addition, the Funds have investments in foreign stocks and/or bonds denominated in foreign currencies.
Foreign currency exposures of the Funds' investments as of June 30, 2015 and 2014 are as follows
(amounts m thousands of U.S. dollars):

Trade Currency June 30, 2013 June 30, 2014
Market Value Market Value

Euro Currency 5  1,233334 § 1132390
Japanese Yen 753,360 582170
British Pnd Sterling 746,055 650,431
Hong Eongz Dollar 608 571 518,724
South Eorean Won 300,758 370564
Swiss Franc 367 688 343 440
Taiwan New Dollar 257204 200,643
Indizn Rupee 185347 114,568
Anstralisn Doller 151,532 145,105
Brazilian Feal 125,070 172383
South African Fand 142415 152,563
Swedish Erona 102,632 106,536
Malaysian Ringgit 35,605 8,583
Mexican Musvo Peso 70383 78576
Singapore Dollar 67,360 76,717
Thai Baht 53,783 55037
Canadian Dollar 56,002 §7.280
Indenesian Rupiah 42,024 42,780
Dianizh Erone 30,438 57511
Polish Zloty 36,492 38503
Chilzan Pazo 18,287 18,460
Homwegian Krone 32194 32487
Philippines Peso 14143 13,547
Turkish Lira 16,343 20,103
Hungarian Forint 8285 11,480
Colombian Peso 8,802 11,2889
Ezyptian Pound 11,330 13,516
Czech Konma 5,635 7.231
Qatar Rial 15,984 6,643
Fuwait Drinar 5504 5,688
TAE Dirham 0305 5,508
Izraeli Shekel 10409 6,343
Pakistan Fupee 1419 213810
Morepccan Dirham 2426 13813
Paruvian Kuevo Sol 1360 1,967
Renminbi Yuan (3 -
Botzwana Pula 1136 702
Croatia Euna 2482 1,404
Jordanian Dinar 2,651 2,763
Fenyzn Shilling 2488 2,570
Lithuznian Litas - 33
Mauridus Fupee 2,445 2,622
Wew Zealand Daollar 4,547 1,328
Wigenian Naira 2200 2718
Omani Rial 2514 2825
Fomanian Len 2487 2,560
Fussian Fuble 7812 -
(rhana Cadi 515 -
Tunisian Dinar 820 397
Total § 5604164 § 5360216
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Securities Lending Transactions:

Credit Risk — The quality ratings of investments held as collateral for Securities Lending by the Funds
at June 30, 2015 and 2014, are as follows (in thousands):

Invectmant Type and Fair Valus
of Eequrities Landng Tranesstions

[In Thouwsandc) 18P Guality Ratinge

Juns 34, 26 BAA BA A BEE B8 B Eslow Tem Fatsd Total

Short-tares

Commercizl paper 2 - - -
Cartificass of depoaits - - = =
Master noss - - % o
Fiapurchase aswemants - 2 - =
Favare mpurchass ameaments - - - )
Monay okt find: 107,173 :

Bank nofs = - =

U5, measary - - -

U5 agancy

T I - z : -
Cash - - 74,78l g IaTE
Uninwated = 2 = i |

Toml L 30 T T § YMTL 5- § - § - § - p S § 21312034 3§ 2mATi
Parcant of secuntiss lending portiolic 1H% - % BE% - % - % -~ . - - % E1E2 % 100,00 %

2200243 1200243
2 107,173

X1 09,731

dune M, 204 BAA BA A EEE EB B Eslow Tami Fated Total

Covammant i - i - i - £- i- i - §- i - § - i
Corporats bonds - - - - - - - - -
Yamkes - - - - - - - -

Ehort-mrns

Commmercial

Cartificass upxmm

Marier ks

Fapurchass ageements

Rovans -

Mongy powket fmds 134, 706 -
Blank nodes - -
U5, ey e =
U.E. agancy :
Camh - . 30633 - 366433
Uninweated - - = jinl 7
Teaal T4 % - f @|a f- i- i - i - i - 1M1 § 1M
Porcant of secunties ML:E])II‘HDI:IJ! 1584 % - % BB % ;D: = I-\I B % - W - W % 10000 %

LMEET2 1542571
3 i34, 106
Mg TREIS
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Interest Rate Risk— The lengths of investment maturities (in vears) of the collateral for Securities
Lending held by the Funds at Tune 30, 2015 and 2014, are as follows:

Investment Type
(In Thousands) Investment Maturities {in years)
Fair Less Than One to Five Six to Ten More Than
June 30, 2015 Value One Year Years Years Ten Years
U.5. government 5 - 5 - 5 - ] - 5 -
Corporate bonds - - - - -
Yankee bonds - - - - -
Short-term:
Commercial paper - - - - -
Fepmrchaze agreements - - - - -
Feverse repurchase agreements 2200243 2200243 - - -
Certificate of deposits - - - - -
Bank notes - - - - -
Master notes - - - - -
Money market funds 107175 107,173 - - -
Bank Notes 209,731 209,731 - - -
U.5. Agencies - - - - -
U.5. Treasury - - - - -
Time deposit - - - - -
Cash 274,781 274,781 - - -
Uninvested 821 821 - - -
Total § 2782751 § 2792751 L - 5 - 5 -
Percent of secunties lending portfolio 100.00 %o 100.00 %o - % - % - %

Investment Maturities (in years)

(In Thousands) Fair Less Than Oine to Five Six to Ten More Than
June 30, 2014 Value One Year Years Years Ten Years
U5, government 5 - $ - 5 - 5 - 5 -
Corporate bonds - - - - -
Yankee bonds - - - - -
Short-term: -
Commercial paper - - - - -
Fepurchzaze apreements - - - - -
Feverse repurchase agreements 1,942 972 1,942.972 - - -
Certificate of deposits - - - - -
Bark notes - - - - -
Master notes - - - - -
Monev market funds 634,706 634,706 - - -
Back MNotes 798 839 568,371 230,468 - -
U.5. Agencies - - - - -
U.5. Treasury - - - - -
Time depostt - - - - -
Cash 368,633 368,633 - - -
Uninvested 321 821 - - -
Total § 3745971 $ 3515503 5 230,468 3 - 5 -
Percent of secunties lending portfolio 100.00 % 9385 % 6.15 % - % - %
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Rate of Return — For the vears ended June 30, 2015 and 2014, the annual money-weighted rate of return
on investments, net of investment expense, for the Funds were as follows:

2015 2014
QFP 383 % 17.693 %
PSOVSF 516 %  16.163 %
POVSF 634 % 19444 %

The money-weighted rate of refurn expresses investment performance, nef of investment expense adjusted
for the changing amounts actually invested.

In Fiscal Year 2015, the Funds adopted GASB Statement No. 72 (“GASB 727), Fair Falue Measurement
and Application. GASB 72 was 1ssued to address accounting and financial reporting issues related to fair
value measurements.

The Funds categorize ifs fair value measurements within the fair value hierarchy established by generally
accepted accounting principles. The hierarchy is based on the valuation inputs used to measure the fair
value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs
are significant other observable inputs; Level 3 inputs are significant unobservable inputs. The Funds have
the following recurring fair value measurements as of June 30, 2015 and June 30, 2014:

GASE 72 Disclosure

{In thousands) 2015
Level Level Level
COme Two Three Total
INVESTMENTS — At fair value
Short-term mvestments:
Commercial paper 3 - § 400,783 3 - § 490723
Short-term mvestment fimd - 638 479 - G688 479
U5, treasury bills - 748 429 - 748429
Discount notes - 426,708 - 426,708
Deht securities:
U5, government and agency - 7317825 104 989 7,622 814
Corporate and other - - - -
Equity securities 6,666,483 1,533 6,668 018
Altemative investments - - 5,770,380 3,770,380
Mutual funds - international equity - - - -
Collective tust fimds:
International equty 6,021,359 1,380 7448 6,030,187
Fixed income - 108200 333,606 641 806
Domestic equity 5,940.312 - - 3,840,312
Mortgage debt security - M2 754 - 242 754
Treasury inflaion protected secunties - 953,550 - 053,550
Collateral from securities lending - 2792751 - 2,792 751
Total investments 5 18.628.156 § 13972392 % 6416423 § 30016971
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GASEB T2 Disclosure
{In thousands) 2014
Level Level Level
Ume Two Thres Total

INVESTMENTS — At fair value
Short-term mvestments:

Commercial paper 3 - § 149065 3 - § 149063
Short-term mvestment fimd - 493 330 - 493 330
U5, treasury bills - 660,147 - 660,147
Debt securnties:
U5, government and agency - 2,893,300 - 2,898,300
Corporate and other - 4,016,988 138,333 4155521
Equity securities 7.876.970 5,305 - 7882275
Altemative Investments - - 5411415 3411415
Collective trust fimds:
International equity 3,760,629 11,639 22,351 3,794,519
Fixed income - 106,652 513,138 619,790
Domestic equity 3.949.347 - - 5,949,347
Mortzage debt secunity - 207,025 - 207,025
Treasury mnflation protected secunties - 060,643 - 069,643
Collateral from securities lending - 3.745.071 - 3.745.971
Total investments § 103586946 § 13264065 $ 6085337 § 38036348

Equity and Fixed Income Securities

Equity securities classified in Level 1 of the fair value hierarchy are valued using prices quoted in active
markefs 1ssued by pricing vendors for these securities. Debt and equity securities classified in Level 2 of
the fair value hierarchv are valued using prices determined by the use of matrix pricing techniques
maintained by the various pricing vendors for these securities. Matrix pricing is used to value securities
based on the securifies’ relationship to benchmark quoted prices. Debt and equity securities classified in
Level 3 are securities whose stated market price is uwnobservable by the market place, many of these
securities are priced by the issuers or industry groups for these securities. Fair value is defined as the
guoted market value on the last trading day of the period. These prices are obfained from various pricing
sources by our custodian bank. Debt and equity securities held in Collective Trust Funds are held in those
funds on behalf of the pension system and there 15 no restriction on the use and or liquidation of those
assets for the exclusive benefit of the funds participants.

Alternative Investments

Alternative investments include private equity, real estate, opportunistic fixed income and infrastructure
investments. These are investments for which exchange quofations are not readily available and are valued
at estimated fair value, as determined in good faith by the General Partner (GP). These investments are
inifially valued at cost with subsequent adjustments that reflect third party transactions, financial operating
results and other factors deemed relevant by the GP. The assets in our alternative investment program are
classified as Level 3 assets. A more defailed explanation of the Level 3 valuation methodologies follows:

Investments in non-public equity securifies are valued by the GP using one or more valuation
methodologies outlined in ASC 820, depending upon the availability of dafa required by each
methodology. In some cases, the GP mav use multiple approaches to estimate a valuation range. For the
immediate time period following a transaction, the determination of fair value for equity securities, in
which no liquid trading market exists, can generally be approximated based on the transaction price
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(absent anv significant developments). Thereafier, or in the interim. if significant developments relating
to such portfolio company or industry occur which may suggest a material change in value, the GP should
value each investment by applying generally accepted valuation methods including: (1) the market
approach (such as market transaction and comparable public company multiples, which are based on a
measurement of the company’s historical and projected financial performance with typical metrics
including enterprise value/latest 12 months EBITDA or projected fiscal year EBITDA) or (2) the income
or discounted cash flow approach.

In the market approach, valuation mulitiples that are relevant to the industry and company in the
mvestments held should be considered and relied upon. Valuation multiples should be assessed and may
be adjusted on a go-forward basis based on the business risk associated with the subject company in which
the investment is held. In addition. the implied entry multiples should be considered as benchmarks in
valuing unlisted equity. In circumstances where no financial performance metrics are available, the GP
should rely on other non-financial related metrics applicable to relevant progress from the onginal
mmvestment date fo the valuation date. In the income or discounted cash flow approach, forecasted cash
flows that may be generated by the subject company are discounted to present value at an appropriate
discount rate. These methodologies can be utilized to determine an enterprise value (“Enterprise Valuation
Methodologies™) from which net debt is subtracted to estimate equity value.

The determination of fair value using these methodologies should take into consideration a range of
factors, including but not limited to, the price at which the invesiment was acquired, the nature of the
investment, local market conditions, trading values on public exchanges for comparable securities, current
and projected operating performance and financing transactions subsequent to the acguisifion of the
mvestment. Because of the subjective nature of estimated fair value of the private investments, such value
may differ significantly from the values that would have been used had a ready market existed for these
mvestments. These financial instroments have been classified as Level 3 in the fair value hierarchy.

TRANSFERS TO VARTABLE SUPPLEMENTS FUNDS

The ACNY provides that the QPP transfer to the VSFs an amount equal to cerfain excess earnings on
equity investments, limited to the unfunded Accumulated Benefit Obligation (“"ABO™) for each VSF.
Excess earnings are defined as the amount by which earnings on equity investments of the QPP exceed
what those earnings would have been had such funds been invested at a yield comparable to that available
from fixed-income securifies (“Hypothefical Fixed Income Secunty Earmings™) less any cumulative
deficiencies. The V5Fs also receive credit for investment earnings on VSF assets.

The calculation of the Hypothetical Fixed Income Security Earnings requires the determination of the
Hypothetical Interest Rate ("HIR™), which is computed by the City Comptroller.

For Fiscal Year 2015, the excess earmings of the QPP, inclusive of prior vear's cumulative deficiencies,
are estimated to be equal to $590 million and. therefore. a liability and transfer of $330 million to POVSF
and a liability and transfer of $260 million to PSOVSF has been reported by the QPP as of and for the
year ended June 30, 2015, respectively.

For Fiscal Year 2014, the excess earnings of the QPP. inclusive of prior vear's cumulative deficiencies,
are estimated to be equal to $2.31 billion and. therefore, a liability and transfer of $1.29 billion to POVSF
and a liability and transfer of $1.02 billion to PSOVSF has been reported by the QPP as of and for the
vear ended Tune 30. 2014, respectively.
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In addition, under Chapter 3 of the Laws of 2013, if the assets of the POVSF or PSOVSF are less than the
amount required to pay the retirees’ guaranteed supplemental benefit payments, then an amount sufficient
to pay such benefits shall be appropriated from the Contingent Reserve Fund of the QPP. As a result of
expected insufficient PSOVSF assets to pay benefits due in and affer December 2013, PSOVSF received
approximately $231.0 million from the QPP during Fiscal Year 2014

The amounts shown below as the ABO are the measure of the present value of scheduled supplemental
benefits estimated to be payable in the future as a result of emplovee service-to-date. The ABO is
calculated as the actuarial present value of credited projected benefits. prorated on service and is infended
to help vsers assess the funded status of the V5Fs on a going-concern basis, assess progress made in
accumulating sufficient assets to pay benefits when due and make comparisons among Varnable
Supplements Funds.

Actuarial valuations of the VSFs are performed annually as of June 30.
A comparison of the ABO as calculated by the Funds™ Chief Actuary of the Office of the Actuary (the

“Actuary”) with the net position restricted for benefits for the POVSF and the PSOVSF as calculated by
the Actuary as of June 30, 2014 and June 30, 2013, follows:

POVSF PSOVSF
2014 2013 2014 2013
(In millions)

Accumulated benefit obligation' for:

Retirees cumrently receiving benefits £14350 $13734 $21270 $2.050.7

Active members 508.3 529.1 1.122.0 1,136.3
Total accumulated benefit obligation™* 10433 1.902.5 3.240.0 3.196.0
Net position held in trust for benefits’ 1.608.9 3034 0128 (102.7)

Unfunded accumulated benefit obligation § 3344 515001 $2.336.2 $3.2087

! Based on actuarial assumptions adopted by the Board of Trustees of the QFF during Fiscal Year 2012,

= The June 30, 2014 and the June 30, 2013 ABOs for POVSFE decreased by approximately $25. 4 mullion and
5236 million, respectively, and the June 30, 2014 and the June 30, 2013 ABROs for PSOVSF decreased by
approximately $39.1 million and $38.0 million. respectively, compared to those projected prior to the
enactment of Chapters 119/95, 390/98 and 125/00.

* These total ABOs have been reduced by accrued benefits payable. This basis of reporting the total ABO is
consistent with that used to report net position restricted for benefits in these financial statements, but may
differ from the bases used for other purposes.

*  See Note 2 for valuation of investments in the calenlation of net position restricted for benefits.

For purposes of the June 30, 2014 and the June 30, 2013 actuarnal valuations of the V5Fs, Chapter 125/00
has been taken into account in the determination of the unfunded ABO relative to the Supplementation
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benefit increases that began Fiscal Year 2001 and to the awtomatic COLA benefits provided for Fiscal
Year 2002 and each future year (Note 1).

Sections 13-270 and 13-280 of the ACNY provide that the Boards of Trustees of the POVSF and the
PSOVSF shall adopt, upon the recommendation of the Actuary, actuarial assumptions as to inferest rate,
mortality of refirees and estimated number of active members of the QPP in service as of each June 30
who will retire for service with 20 or more years of service as Police Officers and Police Superior Officers,
for use in making anmal valuations of liabilities.

The following actuarial assumptions represent the recommendations of the Actuary that were used in the
acfuarial calculations to determine the preceding ABOs as of June 30, 2014 and June 30, 2013,
respectively:

June 30, 2014

L2

June 30, 2013

L2

Investment rate of refum 7.0% per anmm 7.0% per anmum.
Post-retirement mortality Tables adopted by Tables adopted by
the Board of Trustees dunng Fiscal  the Board of Trustess dumng Fiscal
Year 2012. Year 2012
Active service: withdrawal death, Tables adopted by Tables adopted by
disabality the Board of Trustees during Fiscal  the Board of Trustees dunng Fiscal
Year 2012. Year 2012.
Service retirement Tables adopted by Tables adopted by
the Board of Trustees dunng Fiscal  the Board of Trustees during Fiscal
Year 2012. Year 2012
Percentage of all active POLICE members
estimated to retire for service with 20 or
more years of service as Police Officers 50% 50%
Percentage of all active Police Superior
Offfcers estmated to retire for service
with 20 or more years of service as
Police Supenor Officers 100%. 100%.
Cost-of-Living Adjustments' 1.5% per anmum Auto Cola 1.5% per anmum Auto Cola
2 5% per anmum for Escalation 2.5% per anmum for Escalation.
Apctuanal Asset Valuation Method Fair Market Value. Far Market Value.

! Developed assuming a long-term Consumer Price Inflation assumption of 2.5% per year.
* Net of Investment Expenses.

QPP CONTRIBUTIONS

The financial objective of the QPP is to fund members’ retirement benefits during their active service and
to establish Emplover contribution rates which, expressed as a percentage of annualized covered payroll,
will remain approximately level from year to vear. The Employer contributes amounts that, together with
Member Contributions and investment income are intended to ultimately be sufficient to accumulate assets
to pay benefits when due.
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Member Contributions — Tier 1 and Tier 2 members contribute by salary deductions on the basis of a
normal rate of contribution, based on age and actuarial tables in effect at the time of membership. Member
contribution rates are reduced by 5.0% under the ITHP program as defined earlier. Additionally, members
may voluntarily increase their rates of contribution by 50% for the purpose of purchasing an additional
annuity. Members are permitted to borrow up to 90% of their own contributions including accumulated
interest.

Tier 3 members contribute 3.0% of pensionable earnings until attainment of 25 years of credited service.

Emplover Contributions — Statutory Contributions to the QPP, determined by the Actuary in
accordance with State statutes and City laws, are generally funded by the Employer within the appropriate
fiscal year. The Statutory Contribution for the year ended June 30, 2015, based on an actuarial valuation
as of June 30, 2013 was $2.309.6 million and the Statutory Contribution for the year ended June 30, 2014,
based on an actuarial valuation as of June 30, 2012 was $2.320.9 million The Statutory Contributions for
Fiscal Years 2015 and 2014 were equal to the Actuarial Contributions. Refer to the Schedule of Employer

Contributions 1n the accompanying required supplementary information for more information on the
actuarial methods and assumptions applied by the Actuary to determune the Statutory Contributions.

NET PENSION LIABILITY

The components of the net pension liability of the Employer at June 30, 2015 and 2014 for the Funds were
as follows:

{in thousands)

June 30, 2015 QPP POVSF PSOVSF TOTAL
Total penston liability $42.404.867 § 1928314 $ 3,524,526 $ 47.857.707
Fiduciary net position * 32,355,973 1923579 1,065,500 35,345,052

Employers’ net pension
lability § 10,048 894 $ 4,735 § 2459026 $ 12,512,655

Fiduciary net position as
a percentage of the total

pension hiability 76.30 % 2075 % 3023 % 1385 %
(in thousands)
June 30, 2014 QPP POVSF PSOVSF TOTAL
Total pension liability $40,913 360 $ 1907114 5 3.466.220 § 46,286,703
Fiduciary net position * 31,750,892 1.683.868 1021422 34,456,182

Employers’ net pension
liability $ 0162477 § 223246 5 2.444.708 $ 11,830,521

Fiduciary net posifion as
a percentage of the total
pension liability 77.61 % 88.20 % 2047 % 7444 %

*Such amounts represent the preliminary Funds’ fidueiary net position and may differ from the final Funds’ fiduciary
net position.
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Actuarial Methods and Assumptions

The total pension liability as of June 30, 2015 and 2014 were determined by actuanal valuations as of
Tune 30, 2013 and June 30, 2012, respectively, that were rolled-forward to develop the total pension
liability to the respective fiscal year-end. The following actuarial assumptions were applied to all periods
included 1n the measurement:

Projected Salary Increases In general, ment and promotion increases plus assumed
General Wage Increases of 3.0% per annum.

Investment Rate of Refurn 7.0% per annum, net of Investment Expenses.

oL 1.5% per annum for Auto COLA, 2.5% per annum

Escalation.

The above assumptions were developed assuming a long-term Consumer Price Inflation assumption of
2.5% per annum.

Mortality tables for Service and Disability pensioners were developed from an experience study of the
QPP and the predecessor QPP’s pensioners. The mortality tables for beneficiaries were also developed
ffom an expenence review.

Pursuant to Section 96 of the New York City Charter, a study of the actuanal assumptions used to value
liabilities of the Funds 15 conducted every two years.

The most recently completed study was published by Gabriel Roeder Smith & Company ("GRS™) dated
October 20135 and analyzed experience for Fiscal Years 2010 through 2013. GRS made recommendations
with respect to the actuanial assumptions and methods based on their analysis.

The previously completed studies were published by The Hay Group ("Hay™), dated December 2011 and
by The Segal Company (“Segal”). dated November 2006. Hay analyzed expenence for Fiscal Years 2006
through 2009 and made recommendations with respect to the actuarial assumptions and methods based on
their analysis. Segal analyzed expenience for Fiscal Years 2002 through 2005 and made recommendations
with respect to the actuarial assumptions and methods based on their analysis.

The obligations of the QPP to the POVSF and the PSOVSF are recogmized through the Liability Valuation
Method. Under this method the actuarial present value ("APV™) of Future SKIM from the QPP to the
POVSF and PSOVSF 15 included directly as an actuarial iability to the QPP. SKIM is all or a portion of
the excess earnings on equity securities of the QPP which are transferable to the POVSF and PSOVSE.
The APV of Future SKIM 1s computed as the excess, if any, of the APV of benefits of the POVSF and
PSOVSF offset by the actuarial asset value of the POVSF and PSOVSE, respectively.
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Expected Rate of Refurn on Invesiments

The long-term expected rate of return on the Funds™ investments was determined using a building-block
method in which best-estimate ranges of expected real rates of return (Le.. expected refurns. net of
investment expenses and inflation) are developed for each major asset class. These ranges are combined
to produce the long-term expected rate of return by weighting the expected real rates of return by the target
asset allocation percentage and by adding expected inflation. The target asset allocation and best estimates
of arithmetic real rates of return for each major asset class are summarized in the following table:

Long-Term

Target Expected

Asset Real Rate

Asset Class Allocation Of Return
U.S. Public Market Equities 34.00% 6.60%
International Public Market Equities 10.00% 7.00%
Emerging Public Market Equities 6.00% 7.00%
Private Market Equities 7.00% 0.00%
Fixed Income 32.00% 2.70%
Alternative Investments 11.00% 4.00%

Total 100.00%
Disconnt Rafe

The discount rate used to measure the total pension liability was 7.0%. The projection of cash flows used
to determine the discount rate assumed that employee contributions will be made at the rates applicable to
the current Tier for each member and that City contributions will be made at rates as determined by the
Actuary. Based on those assumptions, the Funds™ fiduciary net position was projected to be available to
make all projected future benefit payments of current active and non-active members. Therefore. the long-
term expected rate of return on the Funds® investments was applied to all periods of projected benefit
payments to determine the total pension liability.

The following presents the net pension liability of the Emplover as of June 30, 2015, calculated using the
discount rate of 7.0%. as well as what the Fmplover’'s net pension liability would be if 1t were calculated

using a discount rate that 1s 1-percentage-point lower (6.0%) or 1-percentage-point higher (8.0%) than the
current rate:

Current
1% Decrease  Discount Rate 1% Increase
{in thousands) (6.0%) (7.0%) (8.0%)

Emplovyer net pension liability — June 30, 2015  $17.703.356 $12.512.655 $8.201,972

43



MEMBER LOANS

Tier 1 and 2 members are permitted to borrow up to 90% of their own coninbutions, including
accumulated interest. Loans are repaid at the statutory inferest rate of 4%. The balance of PP member
loans receivable at June 30, 2015 and 2014. is $256.3 million and $255.8 million. respectively. Upon
termination of employment before retirement, certain members are enfitled to refunds of their own
contributions, including accumulated interest, less any loans outstanding. As a result of a review of all
member accounts, there were no prior year loans due from retired or inactive employees that were deemed
uncollectible in Fiscal Years 2015 and 2014.

RELATED PARTIES

Pursuant to statue and resolutions. the Comptroller has been appointed as custodian for the assets of the
Fonds. Securities are held by certain banks under custodial agreements with the Comptroller. The
Comptroller also provides cash receipt and cash disbursement services to the Funds. Actuanal services
are provided to the Funds by the New York City Office of the Actuary. The City’s Corporation Counsel
provides legal services to the Funds. Other admimstrative services are also provided by The City. The
aforementioned services may be provided by employees or officers of the City who may also be
participants in the Funds. The cost of providing such services amounted to $5.954,750 and $5.581.274 in
Fiscal Years 2015 and 2014, respectively.

ADMINISTRATIVE AND INVESTMENT EXPENSES

Chapter 292 of the Laws of 2001 provides Corpus Funding of admumistrative expenses for the QPP
commencing July 1. 2001, and allows for the appointment of an executive director for the QPP. In Fiscal
Year 2015, total non-investment expenses attributable to the QPP were approximately $23.8 million, of
which $17.9 million were paid from the assets of the QPP and $5.9 million were paid by The City on
behalf of the QPP. In Fiscal Year 2014, total non-investment expenses attributable to the QPP were
approximately $23.0 million, of which 5174 million were paid from the assets of the QPP and
$5.6 million were paid by The City on behalf of the QPP. Investment expenses charged to the investment
eamnings of the QPP, exclusive of expenses relating to securities-lending transactions, amounted to
approximately $193 million in 2015 and $121 million in 2014.

In July 2010, the QPP renegotiated its lease agreement to rent office space. The agreement will expire in
Fiscal Year 2031. The future minimum rental payments required under this operating lease are as follows:

Fiscal Years Ending June 30, Amount

2016 $ 2,047,528
2017 2,051,154
2018 2,051,154
2019 2,051,154
2020 2,051,154
2021 to 2025 11,005,084
2026 to 2030 12,217,796
2031 52,570
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Additionally, the QPP renegotiated 1ifs lease agreement fo rent colocation space pursuant to its Disaster
Recovery and Business Continuity Plan. The agreement was signed in February 2010 and terminates on
July 14, 2024. The current rental pavments required under this lease are as follows:

Fiscal Years Ending June 30, Amount

2016 $ 328218
2017 331.878
2018 337,920
2019 338,931
2020 348951
2021 348951
2022 340000
2023 360,344
2024 13.911

10. CONTINGENT LIABILITIES AND OTHER MATTERS

Contingent Liabilities — The Funds have claims pending against it and has been named as defendant 1n
lawsuits and also has certain other contingent liabilities. Management of POLICE, on the advice of legal
counsel, believes that such proceedings and contingencies will not have a material effect on the Funds’
combined net position or combined changes in the Funds™ net position. Under the State statutes and City
laws that govern the functioning of the Funds, increases in the obligations of the Funds to members and
beneficianes ordinanly resulf in mncreases in the obligations of the City to the Funds.

Other Matters — Durning Fiscal Years 2015 and 2014, certain events described below took place which,
in the opinion of POLICE management. could have the effect of increasing benefits to members and/or
their beneficiaries and therefore would increase the obligations of the Funds. The effect of such events has
not been fully quantified. However, it 1s the opinion of POLICE management that such developments
would not have a material effect on the Funds’ combined net position restricted for benefits or cause
changes in the Funds™ combined net position restricted for benefits.

Actuarial Audit — Pursuant to Section 96 of the New York City Charter, studies of the actuarial
assumptions used to value liabilities of the five actuarially-funded New York Cify Retirement Systems
("WYCRS") are conducted every two years. Refer to Note 6 for the results of the most recent actuanal
studies for POLICE.

Revised Actuarial Assumptions and Methods — In accordance with the ACNY and with appropriate
practice, the Boards of Trustees of the five actuarially-funded NYCRS are to periodically review and adopt
actuarial assumptions as proposed by the Actuary for use in the determination of Employer Contributions.

Based, in part, upon a review of the Segal and Hay studies, the Actuary issued a February 10, 2012 Report
entifled “Proposed Changes in Actvarial Assumptions and Methods for Determining Employer

Contributions for Fiscal Years Beginning on and After July 1, 2011 for the New York City Police Pension
Fund” (“February 2012 Report™).

The results of the GRS study are under review by the Actuary.
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The Board of Trustees of the Funds adopted those changes to actuanal assumpfions that require Board
approval. The State Legislature and the Governor enacted Chapter 3/13 to provide for those changes to
the actuarial assumptions and methods that require legislation, including the ATR assumption of 7.0% per
annum, net of investment expenses.

New York Stare Legislation (only legislation enacted in the reporting period is included)

Chapter 3 of the Laws of 2013 (“Chapter 3/137) implemented changes in the actuarial procedures for
determining Emplover Contributions beginning Fiscal Year 2012, In particular, Chapter 3/13 continued
the OYLM. employed the Entrv Age Actuanial Cost Method ("EAACMT™). an Actuanial Interest Rate
(“AIR™) assumption of 7.0% per annum net of investment expenses and defined the amortization of
Unfunded Actuanial Accrued Liabilities ("UAAL™). Also included in Chapter 3/13 s the requirement that
POLICE transfers assets to the POVSF and PSOVSF whenever the assefs of these V5Fs are msufficient

to pay benefits.

Chapter 55 of the Laws of 2013, while largely a budget bill, amends the refirement earnings limitations of
Police Pension Fund refirees. This amendment allows a retired Police Pension Fund member to be
employed after retirement, without earnings limitations, as a School Resource Officer.

Chapter 489 of the Laws of 2013 extended the Notice of Participation filing deadline to September 11,
2014 for vested memberts to file a sworn statement indicating participation in the Rescue, Recovery, and
Clean-up Operations. This law also now allows vested members to apply for a WTC related Accident
Dizability Retirement prior to reaching their 20th anniversary of allowable police service.

Chapter 427 of the Laws of 2014 allows members who were deploved on military service befween
September 11, 2001 and January 1, 2006 and did not receive their fiull salary from the New York City
Police Department to obtain full pension credit without making pension confribufions.

Lirigation

A settlement agreement reached between the City of New York and the United States Attorney’s Office
in Goodman. et al. v. City of New York. et al. became effective on March 17, 2014. This case was filed
bv the United States Attornev’s Office for the Southern District of New York pursuant to the Uniformed
Services Employment and Reemployment Rights Act of 1994, 38 US.C. §§ 430135 ("USEREA™). The
plaintiffs were a class of retired New York City Police Department (“"NYPD™) uniformed members of the
service who performed active military service, while emploved by the NYPD, on or after September 11,
2001. Active Military Service is defined as “active duty, active duty for training, initial active duty for
fraining, inactive duty for training, full-time National Guard duty, a period for which a person is absent
from a position of employment for the purpose of an examination to defermine the fitness of the person to
perform any such duty. and a period for which a person is absent from employment for the purpose of
performing funeral honors duty.”

USERFEA requires military service members’ pensions — as well as employer and emplovee contributions
fo pension plans — to be computed based on the rate of compensation the emplovees would have received
but for their periods of military service. Pursnant to the Settlement Agreement in the Goodman case, the
QPP must impute, for purposes of pension caleulations, overtime and night-shift differential compensation
that members would have earned had they not taken military leaves during their careers with the NYPD.
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The QPP 15 required by the Seftlement o recalculate the pensionable earnings and retirement allowances
for all class members. Active members who went on mulitary leaves between September 11, 2001 and the
effective dafe of the Settlement may voluntary request a recalculation of their pensionable earmings. The
QPP 1s required to compute pensionable earnings for all military leaves completed after the effective date
in accordance with the Settlement.

& ok & &k k
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NEW YORK CITY POLICE PENSION FUNDS

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF CHANGES IN THE EMPLOYER'S NET PENSION LIABILITY AND RELATED RATIOS

{In thousands)

SCHEDULE1

June 30, 2015
Total pencion habalsy:

Service cost

Interest

Changes of beneftt terms

Differences between expected and actual
experence

Changes of assumptions

Benefit payments and withdrawals

Net change m total pension habibty

Total pencion habaty — bepmnmz
Total pensxon habiddy — endmg (a)

Plan fiduciary net posthon:
Emplover contributions
MMember contributions

Net mvestment meome
Benefit payments and withdrawals
Admmetrative expenses

Fembwrsement of Ben. Payments to PSOVSF

from QPP
Other

Net change m plan fiduciary net
posiion

Accrued Transfers from POLICE to POVSE
and PSOVSE

Plan fidueiary net posthon — begmnmgz

Plan fiduciary net posiion — endmg (b) *

Emplover's net pension kabilidv — endmg (a)-(b)

Plan fidueiary net posthon as a percentage of
the total pension hability

Covered-smploves payroll
Emplover’s net pencion habasty as a percentage
of covered-emploves payroll

Qpp POVSF TOTAL
§ 1212727 % 54350 § 1310565
7857 664 131185 337141
(213.409) (13,154) (215418)
(2.360.484) (151333) (2.746.784)
1.491 498 71,300 1,571,004
40,913 369 1,907,114 46,286,703
42,404 867 1,928,314 47.857.707
2,309,619 - 2,309,619
241,102 - 241,102
1,018,506 61,019 1,098,220
(2.360.484) (151333) (2.746.784)
(17.903) - (17.903)
(313) - -
4554 75 4616
1,195,081 (90.289) 888,870
(590,000) 330,000 -
31,750,892 1.683 868 34456182
32355973 1923579 35345052
§ 10048894 % 4735 § 12512655
76.30% 99.75% 73.85%
§ 3512778 na $ 3512778
286.07% na 336.20%

Additionally, in accordance with GASB No. 67, paragraph 50, such information was not readily available for periods

prior to 2013,

*Such amounts represent the preliminary Funds' fiducisry net positon snd may differ from the final Fands® fiduciary net positon.
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NEW YORK CITY POLICE PENSION FUNDS

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF CHANGES IN THE EMPLOYER'S NET PENSION LIABILITY AND RELATED RATIOS

{In thousands)

SCHEDULE 1
(CONTINUED)

June 30, 2014
Total pension kabiiy:

Service cost

Interest

Changes of benefit terms

Differences between expected and actual

eXperience
Changes of assumptions
Benefit payments and withdrawak
Net change m total pension hability

Total pension kability — be gmnmg
Total pension kabiity — endmg (a)

Plan fiduciary net position:
Emplover contributions
Member contributions
Net mvestment meome
Benefit payments and withdrawak
Adnunistrative expenses
Transfer to PSOVSF / from QFP
Other

Net change m plan fdueiary net
position

Accmed Transfers from POLICE to POVSFE
and PSOVSF

Plhan fiduciary net position — begmnng
Phn fidnciary net postion — endme (b) *
Employer’s net pension habilty — endme (a)-(b)

Plan fiducary net position as a percentage of
the total pension labdiy

Covered-employee pavroll

Emplover’s net pension Bability as a percentage
of covered-employee payroll

QPP POVSF PSOVSFE TOTAL
§ 1206036 $ 52620 § 43088 $ 1301753
2753264 129,639 234304 3117317
(2.305.609) (147.153) (0461)  (2.682203)
1,653,691 35135 4501 1,736,847
19250678 1,871,979 3418199 44549856
40913360 1.907.114 1466220 46286703
2320910 : 2320910
228783 : : 128783
5071530 76054 (101) 5147483
(2305.609) (147.153) 9461) (2682203
(17450) : : (17450)
(231.024) _ 23104 3
6811 %0 2 6911
5073951 (71.019) 1482 5004414
2310,000) 1290.000 1,020,000
78,986,941 464887 60) 29451768
31750892 1683868 1021422 344561
§ 0162477 § 203246 $ 2444798 $ 11830521
77.61% 88.20% 29.47% 74.44%
§ 3420312 i Wi $ 3420312
267.88% aly iy 145.89%

Additionally, in accordance with GASBE No. 67, paragraph 50, such information was not readily available for

periods prior to 2013,

*Such amounts represent the prelminsry Funds' fduciary net position and may differ from the final Funds' fiduciary net posmion.
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NEW YORK CITY POLICE PENSION FUNDS

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
NOTES TO SCHEDULE OF EMPLOYER CONTRIBUTIONS

SCHEDULE 2 (CONTINUED)

Notas to Schedul:

Tha abow acterndy desnmined conribvtioes ware developed 1wing a One-Year Lag Mathodolngy, undar which the aceaarn] vaknnon deternme: the emlover commiion for the
second folowing fiscal year (a.g Fical Year 2015 conrinmions were detsrmined usng an acharial vakotion as of Tune 30, 2013). The owthods and asmmmptons wed to detemmine
tha acinraly determned comfrivations are s folows:

Vakwtion Dares

Actuarial cost mathad
Amorteation ruthad for
Unfimded Actuaral Accroed
b
Initia] Unfimded
Prsit-2010 Unfumdeds
Famainng amortizion panod:
2011 Actuarial GainToss
2012 Acnerial GainTozs
2013 Actuarial GainLoss

Actunrial Azsot Vakution (A4V)
Msthod

Actuaral assumpoons:
Asmemed raim of retum.

Post-minement mort &y

Acthe sarvice: wihdmwal

Salary increasaz

Cost-of-Lining Adpostments

Juma 30, 2013

Lawel Daolar

15 years (closed)
13 yoars (chead)
14 yoar: (ckued)
15 years {chosed)

MipdiSed sx-year movEg
mwrame of markat vakie:
witha Market Vabe
Rostart” as of hme 30,
2011, The Fme 30, 2010
AAV & dofined o
recognim Fical Year
2011 mmmsmment

performance.

T.0f% per ammmn, met of
st expemes
Tables adopted by Board
af Trustess durmg Frcal
Yoar 2012

Tabiles adopted by Board
of Trustess damg Fecal
Vear 2012

In o], merit and
noto: Dereases phe
asrmmed Genaral Wage
Increases of 3.0F% par

year'

1.7%% per ammm for
HAabe COLA. 2 o par
axmmnn: for Escalation

T 30, 2012

Lawvel Dellar

X0 years (closed)

14 years (closed)

15 years (closed)

HA

Mndified six-year
moving rerge of
market vakies witha
"Market Vakw Festart”
as of une 30, W011. The
Tume 30, 0 AAV &
deined o recoguze
Fizcal Vear 2011
ETNSIRIT PRrENTaneg.

TP per ammm, mat of
Emustrare axpanzes

Tabks adopeed by Board
of Trusmes during Fiecal

Year 2012

Tahbkes adopeed by Board
of Trsmes dxing Fical
Year 2012

In meneral merk and
promotion nceaces phis
asnmned Genar] Wage
Incroases of 3.0%: par

year'

1.7 per anmm for
Anin COLA. 2. P& par
aommm for Frcabtion.

Jma 30, 2011

Increasing Drolar
Lawal Dolar

21 yoars {closed)
15 years (closed)
HA
HA

DR verame of
ket vake: witha
"Marknt Valw Fostari™
as of Tume 30, 2011.
The fune 30, 2010 AAV
& defired 1o ecogmmm
Fical Year 2011
Irousmmant

7.0 par anmen, nat of
RsTETt SR

Tahios adopted by
Bioard of Tnsioas
turing Fical Year 212

Tahies adopted by
Board of Tnztoe:
during Fecal Year 2012
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promoton cmases phe
axnmed General Waze
Increases of 3.07: par
year.'

1.4 par aomm for
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aomm for Escalition,
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Tncrwasing Dellar
Levs] Dl

12 years (closed)
NHA
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Ha
mnmg R af
ket vakes wiha
"Markot Valw Fostri”
as of huee 30, 2011.
Tie fune 30, 1010 AAV

& definad to recognizm
Fical Yoar 2011

ms sment performanca.

7.0F par anmem, net of
ImeseTent axpemeer

Tabio: adopid by
Board of Tnxioa:
during Fical Year 212

Tabie: adopied by
Bioard of Tnztoe:
during Facal Year 2012

In general more and
Eomoton frreases phe
axnmed Gersral Wags
Increases of 3.0 par
year.'

1. %% par aommm for
Auto COLA. 2 P par
amm for Escalation,

Jma 30, 2005
Juna 30, 2004

Mpdified s:-year

B.0f% per ammm, gross
of mustment exparmes
Tables adopted by
Board of Trastees
dming Fizcal Vear 2006
Board of Trstess:
g Fizcal Year
2006

In genen], merk and
OOt DCeases

pie avnmed Gansmal
Wage Increases of

3.0%% per year.'

1.3% per ammm'

! Undar this actuamal cost method, the Inita] Labdiny was reastablished as of Tme 30, 1999, by the Enory Age Actuarial Cost Mathod bt with the imfimded achmral accrued
Tabdity (UTAAL) not less tton 30, The finncih] resals using the Fromn Inia] Linbibry Acnarial Cost Mathod ame the same a3 those that would be produced wsing the

Azmomte Actoral Cost Mathod.

In confumcton with Chapter 85 of the Laws of 2000, thare & an amortaion method. Howener, the Fme 30, 1999 UAAL for the QFF squaled 30 and oo amorteation pariod

was mquired.

' Dwwioped =ing a ng-term Corsunmr Prics Inflation assmgption of 1 734 par year.

! Inthe Funa 30, 3009 achmril wabetion the tables adopted by the Board of Trostess during Fiscal Year 2006 were supplsmanted by additiona] assomptioes adopted by the
Beoard of Tnstes: during Fecal Year 2011 for vakeng berefis payable to Tier I active membars.
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SCHEDULE 3

NEW YORK CITY POLICE PENSION FUNDS

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF INVESTMENT RETURNS

The following table displays annual money-weighted rate of return, net of investment expense, for each of the
Funds for each of the past two fiscal vears:

Fiscal year ended QPP PSOVSF POVSF
June 30, 2015 3.83% 5.16% 6.34%
June 30, 2014 17.693% 16.163% 19.444%

Note: In accordance with GASB No. 67, paragraph 50, such information was not readily available for periods
prior to 2013.
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U.S. Equities

Additional Supplementary Information
NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15 Police Fees

Asset Under MGMT
Small Cap
Small Cap Growth
Brown AM $120.41 $980,061.71
Total Small Cap Growth 120.41 980,061.71
Small Cap Value
Ceredex 110.59 523,950.17
Dalton Greiner 121.40 677,143.18
Total Small Cap Value 231.99 1,201,093.35
Small Cap Core
Daruma Asset Mgmt Small Cap 132.17 744,697.33
DFA 121.19 372,664.25
Wellington - 1,019,558.55
Total Small Cap Core 253.35 2,136,920.13

Fundamental Index Small Cap

RAFI Enhanced Small Co. 118.69 184,217.68
Total Small Cap Active 724.44 4 502,292.87
Blackrock R2000 Growth 176.24 6,391.58
Blackrock R2000 Value 96.96 4,827.64
Total Small Cap Passive 273.20 11,219.22
Total Small Cap 997.64 4,513,512.09
Small/Mid Cap Growth

Times square Capital SMDG 147.89 -
Total Small/Mid Cap Growth 147.89 -
Small/Mid Cap Value

Security Global Inv SMDV 113.68 659,181.05
Total Small/Mid Cap 261.57 659,181.05
Mid Cap

Mid Cap Growth

Frontier Capital MCG 311.71 1,125,714.08
Times square Capital MCG 166.26 2,226,332.37
Total Mid Cap Growth 477.97 3,352,046.45
Mid Cap Value

Iridian Asset MCV 291.60 1,554,434.52
Systematic Financial MCV 204.71 868,100.79

Total Mid Cap Value $496.30 $2,422,535.31
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15

Asset Under MGMT

Mid Cap Core
Wellington Mgmt MCC
Total Mid Cap Core

Total Mid Cap Active

State Street GA S&P 400
Total Mid Cap Passive

Total Mid Cap

Russell 1000

Russell 1000 Growth
Castleark Mgmt

Profit Investment Mgmt
Total Russell 1000 Growth

Russell 1000 Core
Seizert Capital Partners
Total Russell 1000 Core

Russell 1000 Fundamental

RAFI Enhanced Large Co.

VTL S&P 500

Total Russell 1000 Fundamental

Total Russell 1000 Active

Russell 1000 Growth Passive
Blackrock R1000 Growth

Russell 1000 Value Passive
Blackrock R1000 Value
Total Russell 1000 Passive

Total Russell 1000

Emerging Managers
Attucks

Capital Prospects
F.I.S. Fund Mgmt
Total Progress Trust
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Police Fees
$220.00 $ -
$220.00 $ -
1,194.27 5,774,581.76
406.29 32,069.35
406.29 32,069.35
1,600.56 5,806,651.11

- 299,650.60

- 183,435.82

- 483,086.42

- 234,862.77

- 234,862.77
262.49 292,074.18
132.05 143,703.71
394.54 435,777.89
394.54 1,153,727.08
2,407.16 93,988.17
2,309.31 104,609.73
4,716.47 198,597.90
5,111.01 1,352,324.98
42.50 333,994.68
50.35 375,182.76
53.78 377,176.02
60.37 412,793.84
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Total Emerging Managers
Passive

Russell 3000
State Street Russell 3K

Total Passive Equities

Total U.S. Equities

EAFE Markets Equities
Active
Growth

Baillie Gifford
Walter Scott EAFE Large Cap
MTA

Total EAFE Growth

Value
Causeway EAFE Large Cap
MTA

Sprucegrove (New)
Total EAFE Value

Core
Thornburg (Terminated)
Total EAFE Core

Small Cap

Acadian EAFE Small Cap MTA
Pyramis EAFE Small Cap MTA
Total EAFE Small Cap

Total Active

Passive
SSGA MSCI
Total Passive

SSGA EAFE Small Cap
Total EAFE Markets Equities

Police 6/30/15

Asset Under MGMT

$206.99

3,518.01
$3,518.01

11,695.78

528.10

588.56
1,116.65

498.36
581.26
1,079.62

0.35
0.35

233.02
242.87
475.89

2,672.52

425.68

425.68

89.59
3,187.78
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Police Fees

$499,147.30

242,886.07
$242,886.07

14,073,702.60

1,419,524.67

1,441,265.55
2,860,790.22

1,613,045.64
1,320,385.47
2,933,431.11

160,700.91
160,700.91

739,292.85
1,504,692.47
2,243,985.32

8,198,907.56

64,133.31

64,133.31

15,731.25
8,278,772.12
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15 Police Fees
Asset Under MGMT
NON-U.S. Environmental Managers

Generation GE $117.73 $480,499.14
Total NON-U.S. Environmental Managers 117.73 480,499.14
Total NON-U.S. Activist/Environmental 3,305.51 8,759,271.26

Passive Global
Emerging Markets

Acadian 332.89 1,220,421.00
Baillie Gifford 311.36 1,987,780.52
DFA 294.39 1,662,680.91
Eaton Vance 299.90 1,622,813.95
Total Active Emerging Markets 1,238.53 6,493,696.38
Blackrock Account 663.16 314,615.76
Total Passive Emerging Markets 663.16 314,615.76
TOTAL INTERNATIONAL EQUITIES 5,207.20 15,567,583.40

Hedge Funds

Total Permal Hedge Fund of Funds 156.14 -
Blue Trend Fd 68.18 3,061,952.56
Brevan Howard 61.47 1,223,518.16
Brevan Howard Opp 65.36 323,369.12
Brigade Lev Cap Str 77.92 2,533,653.61
Carlson Blk Dia Fd 96.45 2,537,062.12
Caspian Select CF 71.21 946,720.32
CCP Quant Fd 66.49 2,371,020.40
D.E. Shaw 136.84 2,439,709.00
Fir Tree Val Fd 93.93 1,515,543.54
Gotham Asset Management 35.77 199,810.00
Luxor Capital 80.86 4,918,407.00

Perry Capital 67.76 426,327.74
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Pharo Macro Fd Ltd

SRS Investment Management
Standard General

Turiya Fund LP

Total Direct Hedge Funds

TOTAL HEDGE FUNDS

Real Estate Equity Securities

SSGA REIT
TOTAL REAL ESTATE EQUITY SECURITIES
TOTAL PUBLIC MARKETS FEES

Private Equity Investments
ACON Equity Partners Ill LP
Aisling Capital II, LP
Aisling Capital Ill, L.P.
Altaris Health Partners Ill, L.P.
American Securities Partners VI, L.P.
Ampersand 2011 L.P.
Apollo Investment Fund V, L.P.
Apollo Investment Fund VI, L.P.
Apollo Investment Fund VI, L.P.
Apollo Investment Fund VIII
Ardian Capital
Ares Corporate Opportunities Fund I, L.P.
Ares Corporate Opportunities Fund II, L.P.

Ares Corporate Opportunities Fund Ill, L.P.
Ares Corporate Opportunities Fund IV, L.P.

Arlington Capital Partners Il, L.P.
Atlantic Equity Partners IV, L.P.
Arsenal Capital Partners I

Aurora Equity Partners Ill, L.P.
Avista Capital Partners, L.P.

Avista Capital Partners II, L.P

AXA Secondary Fund V B L.P.

BC European Capital IX

BDCM Opportunity Fund Ill, L.P.
Blackstone Capital Partners 1V, L.P.
Blackstone Capital Partners V, L.P.
Blackstone Capital Partners VI, L.P.
Blackstone Mezzanine Partners Il L.P.
Blue Wolf Capital Fund II, L.P.
Bridgepoint Europe llI
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Police 6/30/15
Asset Under MGMT
$60.00
41.48
19.84
19.00
1,062.56

1,218.70

169.93
169.93

1.38
1.88
4.74
0.65
44.65
17.99
1.64
19.59
19.34
20.50
37.07
3.39
3.03
23.09
32.90
9.53
14.10
6.26
1.25
12.90
37.94
58.38
40.57
19.55
14.47
28.50
25.21
1.24
12.37
7.59

Police Fees

$2,671,005.26

330,087.78

25,498,186.61

25,498,186.61

55,139,472.61

40,000.00
19,911.00
548,064.00
60,000.00
294,007.00
250,034.80
420,479.51
2,717,456.76
3,295,139.31
985,739.55
600,000.00
127,968.47
202,688.79
749,510.64
64,523.57
46,439.74
129,410.00
93,700.46
1,103,382.00
800,000.00
829,140.20
208,292.27
1,031,345.78
493,673.61
437,687.00
8,360.00
150,820.11
71,550.92



Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Bridgepoint Europe IV

Capital Partners PE Income Fund, L.P.
Capital Partners PE Income Fund II, L.P.
Carlyle Partners IV, L.P.

Carlyle Partners V, L.P.

Carlyle Partners VI, L.P.

Carpenter Community BancFund-A, L.P.
Catterton Partners VI, L.P.

CCMP Capital Investors Il, L.P.

Celtic Pharmaceutical Holdings, L.P.
Centerbridge Cap Il

Coller International Partners 1V, L.P.
Coller International Partners V, L.P.
ComVest Investment Partners lll, L.P.
ComVest Investment Partners IV, L.P.
Constellation Venture Capital Ill, L.P.
Corals 2007 Intl Momentum Fund, L.P.
Crestview Partners I, L.P.

Crestview Partners lll, L.P.

CS Emerging Manager Co-Inv, L.P.

CS Emerging Manager Fund, L.P.
CVC Capital Partners VI

CVC European Equity Partners lll, L.P.
CVC European Equity Partners V, L.P.

Cypress Merchant Banking Partners I, L.P.

EQT VI, L.P.

Erasmus New York City Growth Fund IA
Falconhead Capital Partners Il, L.P.
FdG Capital Partners, L.P.

FdG Capital Partners Il LP

Fenway Partners Capital Fund Ill, L.P.
FirstMark IV, L.P.

First Reserve Fund XI, L.P.

First Reserve Fund XII, L.P.

The Fourth Cinven Fund

FS Equity Partners V, L.P.

FS Equity Partners VI, L.P.
FTVentures Ill, L.P.

FTV IV, LP

Police 6/30/15 Police Fees
Asset Under MGMT
$8.51 $63,274.56
11.22 336,136.92
1.00 47,856.05
7.37 2,781,373.00
35.93 2,271,139.00
20.32 469,286.00
20.41 178,392.93
14.18 (321,761.00)
10.19 (665,019.98)
6.08 -
0.67 -
1.88 704,873.00
3.65 82,129.18
9.72 69,964.00
33.47 56,213.00
7.98 138,060.00
4.65 105,263.57
19.14 1,022,058.00
5.44 200,548.00
1.73 -
44.93 -
5.63 995,279.00
0.65 122,095.73
22.61 64,524.00
7.59 12,612.82
38.93 573,000.00
1.55 -
5.76 -
8.93 -
1.88 (200,435.00)
5.45 33,061.00
47.63 127,772.00
5.80 97,076.00
11.13 155,155.00
5.42 71,524.00
4.61 213,758.00
23.86 117,515.00
8.47 24,889.57
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15 Police Fees
Asset Under MGMT

GF Capital Private Equity Fund, L.P. $ - $60,741.00
Gl Partners Fund Il 4.46 19,800.62
Gl Partners Fund llI 10.36 695,230.67
GF Capital 9.97 60,741.00
Gleacher Mezzanine Fund Il, LP 2.01 23,388.00
Green Equity Investors VI 35.18 111,498.82
Grey Mountain Partners Fund Ill, LP 0.80 32,586.44
GSC Recovery lll, L.P. 0.86 10,909.72
GSO Capital Opportunities Fund, L.P. 4.18 (334,540.00)
Highland Consumer Fund | 7.74 197,328.24
ICV Partners Ill, L.P. 2.12 27,782.00
Incline Equity Partners IllI, L.P. 1.04 29,653.00
Intermedia Partners VII, L.P. 15.13 187,160.00
JP Morgan Fleming, L.P. 28.17 100,739.14
Landmark Equity Partners XI, L.P. 3.45 151,010.00
Landmark Equity Partners Xl 3.77 44.523.00
Landmark Equity Partners XIV, L.P. 16.48 272,359.00
Landmark Equity Partners XV 25.32 670,000.00
Lee Equity Partners, L.P. 17.53 94,123.00
Levine Leichtman Capital Deep Value 4.67 -

Levine Leichtman Capital Partners IV LP 4.89 704,901.00
Lexington Capital Partners VII, L.P. 12.22 148,713.20
Lexington Capital Partners VIII, L.P. 9.06 720,858.00
Lincolnshire Equity Fund II, L.P. 0.72 -

Lincolnshire Equity Fund Ill, L.P. 7.90 90,382.43
Lincolnshire Equity Fund IV, L.P. 5.11 44,258.93
Euro Choice Il (Delaware) L.P. 7.27 127,707.00
Euro Choice lll L.P. 16.93 173,001.00
Euro Choice IV L.P. 14.49 134,328.95
Markstone Capital Partners, L.P. 2.94 2,544.79
Medica Ill Investments (Intl) L.P. 4.20 152,008.00
MidOcean Partners lll, L.P. 34.15 1,274,218.45
Milestone Partners Ill, LP 10.89 51,928.00
Mill City Capital I 1.09 39,506.46
Montreux Equity Partners IV L.P. 10.28 208,295.19
NB Strategic Co - Invest II, LP 55.22 908,479.00
NB Co-Investment Partners LP 24.10 320,728.35
NorthBound Emerging Manager Custom Fd LP 15.68 262,647.21
New MainStream Capital Il 0.57 16,019.48
New Mountain Partners I, L.P. 0.36 -

New Mountain Partners Il, L.P. 0.38 306,439.00
New Mountain Partners Ill, L.P. 30.39 207,761.00
NGN BioMed Opportunity II, L.P. 5.18 97,150.00

Olympus Capital Asia lll 19.39 286,342.65
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Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses

Year Ended June 30, 2015

Olympus Growth Fund VI, L.P.

Onex Partners Ill LP

Paladin Homeland Security Fund L.P.
Paladin IlI, L.P.

Palladium Equity Partners Ill, L.P.
Palladium Equity Partners IV

PCG Clean Energy Tech Fund East, L.P.
Pegasus Partners IV, L.P.

Pegasus Partners V, L.P.

Permira IV

Perseus Partners VII, L.P.

Pine Brook Capital Partners

Platinum Equity Capital Partners Ill, LP
Prism Venture Partners V, L.P.

Psilos Group Partners lll, L.P.
Quadrangle Capital Partners I, L.P.
Quaker BioVentures I, L.P.

Raine Partners Il

Relativity Fund, L.P.
Riverstone/Carlyle Global Energy & Power Fund
RRE Ventures IV, L.P.

Scale Venture Partners lll, LP

SCP Private Equity Partners II, L.P.
SCP Vitalife Partners Il, L.P.

Snow Phipps Group, L.P.

Snow Phipps I, L.P.

Solera Partners, L.P.

Summit Partners Growth Equity VIII-A
Terra Firma Capital Partners Ill, L.P.
Thomas, McNerney & Partners Il, L.P.
Trident V, L.P.

Trilantic Capital Partners Ill, L.P.
Trilantic Capital Partners IV L.P.
Trilantic Capital Partners V L.P.

US Power Fund II, L.P.

US Power Fund lll, L.P.

Vista Equity Partners Fund III, L.P.
Vista Equity Partners Fund IV, L.P.
Vista Equity Partners Fund V, L.P.
Vista Foundation Fund I, L.P.

VS&A Communications Partners Ill, L.P.
VSS Communications Partners IV, L.P.
Warburg Pincus Private Equity XI, LP
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Police 6/30/15
Asset Under MGMT
$4.70
14.70
8.96
23.72
18.61
13.56
19.27
10.21
10.56
7.88
0.47
10.64
22.06
6.15
10.42
5.78
10.86
0.64
2.88
8.53
24.66
13.50
8.40
13.27
5.99
10.97
4,78
47.24
8.23
5.44
41.99
0.75
22.63
14.94
16.71
12.99
10.08
68.60
37.61
2.24
0.01
3.25
58.88

Police Fees

$531,973.92
(322,237.00)
192,373.00
585,427.00
2,327,844.36
105,124.64
169,900.00
155,547.00
64,972.61
78,913.51
133,695.00
695,136.00
310,500.00
193,277.00
706,229.00
170,157.87
120,000.00
(1,249.00)
38,298.00
202,790.00
193,179.40
88,600.00
165,326.56
120,469.52
344,026.80
41,447.00
1,596,894.66
108,988.00
78,749.45
472,679.31
10,461.76
1,035,953.65
354,486.78
265,837.00
139,425.90
490,647.00
795,571.00
1,028,132.00
100,000.00
48,697.00
815,972.00



Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15
Asset Under MGMT

Webster Capital Il $ 1.62
Wellspring Capital Partners V, L.P. 14.51
Welsh, Carson, Anderson & Stowe XlI, L.P. 18.27
Yucaipa American Alliance Fund I, L.P. 11.42
Yucaipa American Alliance Fund Il, LP 64.23
Yucaipa Corporate Initiatives Fund Il LP 7.73
TOTAL PRIVATE EQUITY INVESTMENTS $ 2,247.49
Private Real Estate
AG Realty Fd VII 7.80
Almanac Re Sec VI 16.86
Almanac Re Sec VI 2.99
Amer Value Ptnrs | 6.75
Apollo Europe Il 10.45
Apollo Real Estate Fd V 2.54
ARA Asia Dragon Fd 2.68
Blackrock Carbon Il
Blackstone Real Estate Ptnrs EU llI 30.39
Blackstone Real Estate Ptnrs EU IV 44.92
Blackstone Real Estate Ptnrs IV 6.62
Blackstone Real Estate Ptnrs VI 34.17
Blackstone Real Estate Ptnrs VII 100.36
Brookfield Strategic RE Ptnrs 57.04
Canyon Johnson Urban Fd Il 5.52
Canyon Johnson Urban Fd llI 9.63
Carlyle R.P. Fd V 7.84
Carlyle Realty VI 29.17
Carlyle Realty VII 5.54
Colony Investors VIi 5.61
Colony Realty Ptnrs I 7.92
DivCo West Fd llI 27.26
DivCo West Fd IV 63.51
DRA Growth and Income Fund VIII, LLC -
Emmes Asset Mgmt Co 24.93
Fidelity RE Growth Fd IlI 6.24
H/2 Spec Opportunity Fd I 20.00
H/2 Spec Opportunity Fd Il 8.46
Heitman America Fd 44.35
Hudson Separate Account 8.13
JPM Strategic Prop Fd 96.17
JPM Special Sit Fd 16.92
KTR Ind Fd 11l 0.97
Lasalle US Property Fd 61.51
Lone Star RE Fd IlI 40.99
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Police Fees

$ 69,890.00
425,418.00
943,095.00
133,021.76
382,804.00

62,663.00

$51,320,613.03

831,721.00
457,859.00
116,548.00
216,980.00

33,091.00
22,188.00
(3,973.81)
731,653.00
1,233,479.00
4,719,600.00
4,886,321.00
570,000.00
91,487.00
786,124.00
69,682.57
164,977.17

149,600.00
1,845,412.00
2,651,420.10

333,408.00

395,989.00

89,618.00

461,585.00

356,914.00

135,569.00

307,638.00

883,963.00

246,335.00
2,134,087.00

321,049.00
2,138,068.00



Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15
Asset Under MGMT

Met Life Core Property $34.81
Metro Workforce Housing Fd 4.71
OCM Real Estate Opportunities Fd Il 1.11
PRISA 25.02
PRISA 1I 71.44
PRISA 11l 58.88
Prologis Targeted US Logistics Fd 10.72
RFM NYCRS Sandy LLC 39.82
RREEF Amer. I 24.96
RREEF Amer. llI 3.38
Silverpeak RE Ptnrs Fd llI 4.25
Stockbridge Real Estate Fd 38.97
Taconic NY Inv Fd 22.21
The City Investment Fd 5.29
Thor Urban Property Fd Il 20.76
UBS Trumbull Property Fd 88.91
Walton St RE Fd VI 21.13
Westbrook RE Fd VII 5.25
Westbrook RE Fd VIl 14.39
TOTAL PRIVATE REAL ESTATE $1,310.25
Infrastructure
Brookfield Infr Fd Il 28.67
First Reserve EIF Il 1.74
IFM GL Infrastructure 60.00
TOTAL INFRASTRUCTURE 90.41
TOTAL REAL ASSETS $ 1,400.66
TOTAL EQUITY - PUBLIC & PRIVATE $ 3,648.15
Government Treas/Agency Sector
Blackrock 222.06
Fischer Francis 221.71
State Street 379.09
Total Sector 822.86

Mortgage Sector

Blackrock 763.47
Goldman Sachs 419.78
Neuberger Berman 666.58
Wellington 378.73

Total Sector $2,228.55
62

Police Fees

$ -

129,962.91
410,881.62
809,204.76
174,147.00
893,848.00
229,582.00
58,144.00
101,287.00
269,204.00
203,978.00
168,162.00
1,917,699.00
764,137.00
675,944.99
54,627.00
264,797.00

$ 34,503,998.31

591,000.00
390,832.00

981,832.00

$ 35,485,830.31

$ 141,945,915.96

68,366.28
161,967.04
78,869.04
309,202.36

319,841.00

54,445.00
212,306.01

241,816.87
$ 828,408.88



Investment Grade Credit Sector

Blackrock
Prudential
Prudential Privest
Pyramis

Taplin Canida

T. Rowe Price
Total Sector

Global Fixed Income

LM CAPITAL -MTA
GIA
Total Global Fixed Income

Total Structured Plus LM Capital

Total Progress Fixed Emerging Mgrs

Total Fixed Income Program

Active TIPS Managers

Blackrock
Pimco

Total Active TIPS Managers

Passive TIPS Managers

State Street
Total Passive TIPS Managers

Total TIPS Managers

Opportunistic Fixed Income Strategies

Ave Euro Special Situations Fd
Ave Special Situations Fd V
Ave Special Situations Fd VI
Brightwood Capital Advisors
Fortress Ptnrs LP

Lone Star Fd VIII

Oaktree Opp Fd IX LP
Torchlight Investors

Total Fund Strategies

Additional Supplementary Information
NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Police 6/30/15
Asset Under MGMT

$ 678.04
622.77
119.43

187.83
190.10

856.30
2,654.48

33.72
34.80
$ 68.52

$5,774.40

$ 73.56

$5,847.97

238.40
0.22

238.62

714.93
714.93

$ 953.55

0.45
0.21
34.34
11.62

71.93
44.78

67.32
4.59
$ 235.25
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Police Fees

$ 300,516.00
452,642.83
54,037.00

298,986.49

154,681.27
979,692.04
2,240,555.63

52,794.64
$ 52,794.64

$ 3,430,961.51

$ 253,100.03

$ 3,684,061.54

120,008.40
180,072.85

300,081.25

14,400.32
14,400.32

$ 314,481.57

36,750.00
59,192.00
598,341.00

186,500.00
1,948,920.00
1,119,565.00

675,775.00

$ 4,625,043.00



Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Angelo Gordon Ptnrs LP
Apollo Prtnrshp LP
Ares Center Street
Contrarian CALLC
Goldentree OD MTA

Marathon Centre Street Partnership,
Oak Hill Ptnrs LP
Total Strategic Mandates

Total Opportunistic Fixed Income
Managers

Enhanced Yield
Fort Washington
Neuberger Berman
Oaktree
Stone Harbor
Loomis Sayles
Shenkman
T. Rowe Price

Total Enhanced Yield

Bank Loan
Babson BL
Credit Suisse BL
Guggenheim BL
Total Bank Loans

Convertible Bonds
Advent
Victory
Total Convertible Bonds

ETI Investments
Access RBC
AFL-CIO Housing Inv Trust
Total ETI Investments

TOTAL FIXED INCOME
TOTAL INVESTMENT MANAGER EXPENSES

Police 6/30/15
Asset Under MGMT

$ 85.15
91.30
30.13
27.86

108.34

171.56
101.73
616.07

$851.31

$127.43
248.48
182.83
166.46
232.15
98.27
280.34

$1,335.96

225.76
227.68
114.80
$ 568.24

111.27
110.15
$221.42

63.58
120.92
$184.51

$9,962.96
$13,611.11
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Police Fees

$733,780.00
(325,989.00)
51,125.00
208,407.00
735,877.32

969,938.00
748,938.00
3,122,076.32

$7,747,119.32

$247,716.07
908,705.75
712,618.97
764,273.00
743,794.42
331,962.12
841,460.56

$4,550,530.89

852,345.50
575,990.16
544,251.14
$1,972,586.80

565,232.34
315,919.07
$881,151.41

147,254.86
514,070.00
$661,324.86

$19,811,256.39
$161,757,172.35



Additional Supplementary Information

NYC Police Pension Fund
Investment Expenses
Year Ended June 30, 2015

Legal Fees
Colon & Peguero
Corporation Svs Co
Cox, Castle & Nicholson
European Commerical RE Loans General Partners
Foster, Pepper
Morgan, Lewis & Bockius
Nixon Peabody
Pillsbury Winthrop Shaw Pittman
Orrick, Herrington & Sutcliffe
Reinhart Boerner Van Deuren
Sadis & Goldberg
Seward & Kissel

TOTAL LEGAL FEES

Consultants
Aksia
Courtland Partners
Ernst and Young
Stepstone
Stepstone - Infrastructure
Strategic Investment Solutions
The Townsend Group

TOTAL CONSULTANT FEES
Total Police FY 2015

Operating Expenses / Misc. exp.

Total Investment Expenses, incurred by the Fund
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Police Fees

$2,087.50
276.95
13,621.66
65,000.00
7,843.18
38,887.31
17,241.69
33,743.95
1,630.67
8,103.65
26,643.45
5,977.55

$ 221,057.56
310,988.98
78,479.82
9,063.56
806,000.00
61,847.26
335,000.00
266,849.00

$ 1,868,228.62

$ 163,846,458.53

$ 28,252,610.44

$192,099,068.97



Additional Supplementary information

NEW YORK CITY
POLICE PENSION FUND

Schedule Of Administrative Expenses (A)

Year Ended June 30, 2015 (in thousands)

Salaries Paid to Plan Personnel 11,006,144

Fringe Benefits paid to plan personnel 2,489,721
$13,495,865

Supplies and Materials 354,439

Equipment and Furnitures 182,608

Office Services 3,754,946

Maintenance and Repairs 111,896

Contracts 4,784

Total over head Expenses 4,408,673
$17,904,538

Total Administrative Expenses

In addition $7,965,552 of expenses were incurred and paid by the City of New York on behalf of the Fund
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Additional Supplementary information

NEW YORK CITY

POLICE PENSION FUND

Schedule Of Administrative Expenses (B)
Year Ended June 30, 2015 (in thousands)

Salaries and Fringe Benefits Paid to Plan Personnel $13,495,865

Professional Services:-

Administration 554,228
Trading and Investments 5,346,048
Management Division 43,874
Legal 587,240
Total Professional Services 6,531,390

Communication and General Services:-

Printing and Computer Services 10,600

Total Communication and General Services 10,600

Miscellaneous Expenses:

FISA 1,066,945

OPA 154,839

Office Management and Budget 201,778

Pension overhead expenses 4,408,673
Total Miscellaneous Expenses 5,832,235
Total Administrative Expenses $25,870,090 *

* This amount represents expenses incurred by the Fund and also by other City agencies. From these expenses,

$17,904,538 are incurred and paid by NYCPPF and the balance is incurred by other city agencies and paid
by the City of New York on behalf of the fund
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Investment Section

This section is prepared by management from data provided by the Investment Managers. The Comp-
troller administers the Fund’s investments, subject to the management and control of the Board of Trustees.
The Board of Trustees has the ultimate responsibility of ensuring that all the assets of the Fund are managed
prudently, in compliance with the administrative code of the City of New York and the State Retirement Social
Security Laws. The Board monitors and measures market and various other risk factors associated with invest-
ments. Independent investment consultants are employed as investment advisors to the Fund. Investment man-
agers are utilized to manage long term debt and equity portfolios and seek to increase investment returns and
provide greater safety for the assets of the Fund. The performance of the investment managers is reviewed fre-
quently to insure that their activities in dealing securities are consistent with the best practices in the industry.

Investment Policy

Investment Policy is approved by the Board of Trustees. The New York City Comptroller is the Treas-
urer, Chief Custodian and Investment Advisor to the Board. The primary objective of the Board is to provide
retirement and other benefits for its members.

The Board realizes that increasing investment returns will strengthen the Fund and significantly en-
hance benefits enjoyed by the members. Increased returns will further assure the safety of assets held in trust
for pension benefits. The Investment Policy adopted by the Board of Trustees is one that minimizes credit and
market risks while maintaining a competitive yield on the Fund’s portfolio. All returns are time-weighted rates
of return. For periods greater than one year, returns are analyzed.

Investment Philosophy

The investment philosophy of the Board is influenced by key factors that affect investment and strate-
gy, i.e. Risk Tolerance, Returns, Diversification and Liquidity.

1-Risk Tolerance

The Board shall always act to assure that the level of investment risk in the portfolio will be prudent
and not exceed levels that may jeopardize the primary objective.

2-Returns

The Board believes that over the long term there is a relationship between the level of investment risk
taken and the rate of investment return realized. In order to enhance the level of returns, the assumption of a
moderate level of risks is therefore reasonable and justified.

3-Diversification

The Board seeks diversification through investing in a broad array of instruments in order to reduce
overall portfolio risks.
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4-Liquidity

The system anticipates positive cash flow over the near and intermediate term. Liquidity requirements
for payment of current and intermediate benefits will therefore not be an issue for the future.

Investment Objectives

The Board has adopted the following general investment objectives in order to enhance returns, provide
greater benefits and ensure the safety of assets held in trust for benefits.

1. Inrecognition that obligations of the Fund will increase as a result of inflation, the Board seeks to max-
imize the total return on assets held in trust for pension benefits, while operating within the bounds of
regulatory restrictions and prudent parameters of risk.

2. The Board also aims to protect the system from depreciation of assets during adverse market conditions
and to attain a level of return that is competitive, not only with similar funds but also with the wider
market. These results are attained through broad diversification, careful review of risks and emphasis
on long term results.

3. The Board of Trustees, where possible and not in conflict with other provisions, is interested in in-
creased economic activity in local communities. The Comptroller’s Office has made substantial efforts
to broaden the Pension Fund’s activity in economically targeted investments in the City of New York.
This will promote growth in communities while increasing returns. All existing targeted investments
are guaranteed by government agencies and earn a rate of return commensurate with risk.

Asset Allocation

The Board’s investment policy is implemented using a strategic allocation of assets that meet its objec-
tives, while working within the confines of the Administrative Code of New York City and the State Retire-
ment and Social Security Laws. The code authorizes the investment of Plan Assets, except equities, subject to
the terms, conditions, limitations and restrictions imposed by law for investment by Savings Banks. The code
imposes specific criteria for Plan investments. Fixed income investments may be made mostly in U.S. Gov-
ernment securities or agencies backed by the U.S Government, companies rated BBB or better by the Standard
and Poor’s Corporation or Moody’s Investor’s Services or in companies on the Legal Investments lists pub-
lished by the New York State Banking Department.

Equity investments may be made only in stocks that meet the qualifications of the New York State Re-
tirement and Social Security Laws. Short Term Investments may be made in U.S. Government Securities or
other securities fully guaranteed by the Government, commercial paper rated Al or Pl or fully collateralized
repurchase agreements. Investments are made in a broad array of financial instruments; including domestic
stocks, bonds and international securities, through a collective fund investment vehicle. Diversification of
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investments provides greater security for the assets held in trust, enabling the Fund to become stronger and
to meet its obligation. The policy mix targeted for the Fund in fiscal year 2015 included securities from the
following categories: U.S. Equities 35.2%, U.S. Fixed Income (core) 17.6%, International Equities 10.0%,
Emerging Markets 5.7%, Enhanced yield (Fixed Income) 4.0%, Private Real Estate 3.7%, Private Equities
6.8%, U.S. Treasury Inflation Protected Securities 2.9%, cash 3.5%, Hedge Funds 3.7%, Convertible Bonds
0.7%, REITS 0.5%, Opportunistic Fixed 2.6%, Bank Loans 1.7% & ETI 1.0%.

Results

Fiscal Year 2015 was a good year for the securities industry and for the Police Pension Fund. The
Consolidated Performance report prepared for the Fund through June 30, 2015 indicates the following port-
folio returns; the Russell 3000 Index gained 7.29%, NYC Core Plus five gained 17.6%, The Europe, Aus-
tralia and Far East international index gained 6.11% and the Emerging markets gained 5.7%. It is also noted
that total investments of the Police Pension Fund during the year increased from $38,936,348 thousand to
$39,016,971 thousand. For the same period, total assets increased from $39,923,947 thousand to
$39,925,168 thousand, while net investment income decreased from $5,147,483 thousand to $1,098,220
thousand. Overall, the total portfolio of the Police Pension Fund investments returned 4.09% compared to
the policy benchmark of 4.34%.

Other Information

This section includes a list of the Police Pension Fund portfolio’s largest investment holdings. A com-
plete list of the portfolio’s holdings can be obtained by writing to Kevin Holloran, Executive Director, New
York City Police Pension Fund, 233 Broadway, New York, NY 10279.
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New York City
Police Pension Fund

Through June 30, 2015

The following are Consultants and Advisors for the various investment types:

Small Cap Value
Ceredex
Dalton Greiner

Small Cap Core

Daruma Asset Mgmt Small Cap
DFA

Wellington

Fundamental Index Small Cap
Blackrock R2000 Growth
Blackrock R2000 Value

Small/Mid Cap Growth
Timessquare Capital SMDG

Small/Mid Cap Value
Security Global Inv SMDV

Mid Cap

Mid Cap Growth
Frontier Capital MCG
Timessquare Capital MCG

Mid Cap Value
Iridian Asset MCV
Systematic Financial MCV

Mid Cap Core
Wellington Mgmt MCC
State Street GA S&P 400
Russell 1000

Russell 1000 Fundamental
RAFI Enhanced Large Co.

U.S. Equities VTL S&P 500
Small Cap Growth
Brown AM Russell 1000 Growth Passive

Blackrock R1000 Growth

Russell 1000 Value Passive
Blackrock R1000 Value

Emerging Managers
Attucks
Capital Prospects
F.L.S. Fund Mgmt
Total Progress Trust

Passive Russell 3000
State Street

Developed Markets Equities Active Growth
Baillie Gifford
Walter Scott EAFE Large Cap MTA

Value
Causeway EAFE Large Cap MTA
Sprucegrove (New)

Core
Thornburg (Terminated)

Small Cap
Acadian EAFE Small Cap MTA
Pyramis EAFE Small Cap MTA

Passive
SSGA
SSGA EAFE Small Cap

NYC Activist / Environmental Strategies
Governance For Owners

NON-U.S. Environmental Managers
Generation GE
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New York City
Police Pension Fund

Through June 30, 2015

Emerging Markets
Acadian
Baillie Gifford
DFA
Eaton Vance
Blackrock Account

Hedge Funds

Total Permal Hedge Fund of Funds

Direct Hedge Funds
Blue Trend Fd
Brevan Howard
Brevan Howard Opp
Brigade Lev Cap Str
Carlson Blk Dia Fd
Caspian Select CF
CCP Quant Fd

D.E. Shaw

Fir Tree Val Fd
Luxor Capital

Perry Capital
Gotham Asset Management

SRS Investment Management

Turiya Fund LP
Pharo Macro Fd Ltd
Standard General

Real Estate Equity Securities
SSGA REIT

Private Equity Investments
ACON Equity Ptnrs 11
Aisling Capital 11
Aisling Capital 111
American Sec Ptnrs VI
Ampersand 2009
Apollo Investment Fd V
Apollo Investment Fd VI
Apollo Investment Fd VII
Apollo Investment Fd VIII
Ardian Capital
Ares Corp Opp
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Ares Corp Opp Fd I

Ares Corp Opp Fd I

Ares Corp Opp Fd IV
Arlington Capital Partners I11
Atlantic Equity Ptnrs IV
Arsenal Capital Partners Il
Aurora Equity Capital Partners Il
Avista Capital Partners
Auvista Capital Partners 11
AXA Secondary Fd V

BC EUR Cap IX

BDCM Opportunity Fd 111
Blackstone Capital Ptnrs IV
Blackstone Capital Ptnrs V
Blackstone Capital Ptnrs VI
Blackstone Mezz Ptnrs Il
Blue Wolf Capital Fund Il
Bridgepoint Europe 111
Bridgepoint Europe IV
Capital Ptnrs

Capital Ptnrs 11

Carlyle Partners IV

Carlyle Ptnrs I

Carlyle Ptnrs IV

Carlyle Ptnrs V

Carlyle Ptnrs VI

Carpenter Community Bancfund
Catterton Partners VI

CCMP Capital Investors Il
Celtic Pharm Hldgs, LP
Coller International Ptnrs 1V
Coller International Ptnrs V
Comvest Investment Ptnrs 111
Comvest Investment Ptnrs IV
Constellation Ventures 111
Corals 2007 Momentum Fund
Craton Equity Investors
Credit Suisse EM Fd

Credit Suisse EM Col/Inv Fd
Crestview Ptnrs 11

CVC Capital Partners VI
CVC Euro Eq Ptnrs 111



New York City
Police Pension Fund

Through June 30, 2015

Erasmus NYC Growth FD A
Falconhead Capl Ptnrs Il
FdG Capl Ptnrs

FdG Capl Ptnrs 11

Fenway Ptnrs Capital 111
First Mark Fd IV

First Reserve Fd XI

First Reserve Fd XIlI

Fourth CINVEN Fd

FS Equity Ptnrs V

FS Equity Ptnrs VI

FT Ventures Fd 111

FTV Capital IV

Gl Ptnrs Fd 11

Gl Partners Fund 11

GF Capital

Gleacher Mezzanine Fd 11
Green Eq Inv VI

Grey Mountain Partners Fund 111
GSC Recovery Il

GSO Capital Opportunities Fd
Highland Consumer Fd |
ICV Ptnrs 111

Incline Eq Ptnrs 11
Intermedia Ptnrs VII

JP Morgan Investment Mgmt
Landmark Equity Ptnrs XI
Landmark Equity Ptnrs XV
Landmark Equity Ptnrs XIV
Landmark Fd XIII

Lee Equity Ptnrs

Levine Leichtman DVF
Levine Leichtman Cap Ptnrs IV
Lexington Capital Ptnrs VII
Lexington Capital Ptnrs VIII
Lincolnshire Eq Fd 11
Lincolnshire Eq Fd 111
Lincolnshire Eq Fd IV

Euro Choice Il (Delaware)
Euro Choice IlI

Euro Choice IV

Markstone Capital Ptnrs
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Medica Mgmt 11l

Midocean Eq Ptnrs 11
Milestone Partners 111

Mill City Capital Il
Montreux Eq Ptnrs IV

NB Strategic Co-In Ptnrs Il
NB Co-Inv. Partners

North Bound Emerging Mgr
New Main Stream Capital Il
New Mountain Ptnrs |

New Mountain Ptnrs |1

New Mountain Ptnrs 111
NGN Biomed Opportunity Il
Olympus Capital Asia IlI
Olympus Growth Fund VI
Onex Ptnrs 11

Paladin Homeland Security Fd
Paladin Fund I

Palladium Eq Ptnrs 111
Palladium Eq Ptnrs IV
PCGAM Clean Energy & Tech Fund
Pegasus Partners 1V
Pegasus Partners V

Permira Fd IV

Perseus Ptnrs VI

Pine Brook Capital Ptnrs
Platinum Eq Cap Ptnrs 11
Prism Venture Ptnrs V-A
Psilos Group Partners 111
Quadrangle Cap Ptnrs Il
Quaker Bioventures Il
Relativity Fd
Riverstone/Carlyle GLB EP IV
RRE Ventures IV

Scale Venture Ptnrs 111

SCP Priv Eq Ptnrs 11

SCP Vitalife Partners 11
Snow Phipps Group

Snow Phipps I

Solera Ptnrs

Summit Partnern Gr EQ VIII
Tailwind Capital Partners



New York City
Police Pension Fund

Through June 30, 2015

Prism Venture Ptnrs V-A
Psilos Group Partners 111
Quadrangle Cap Ptnrs 11
Quaker Bioventures Il

Rain Partners 11

Relativity Fd
Riverstone/Carlyle GLB EP IV
RRE Ventures IV

Scale Venture Ptnrs 111

SCP Priv Eq Ptnrs 11

SCP Vitalife Partners Il

Snow Phipps Group

Snow Phipps Il

Solera Ptnrs

Summit Partnern Gr EQ VIII
Terra Firma Cap 1l

Thomas McNerney Ptnrs Il
Trident V

Trilantic Capital Ptnrs
Trilantic Capital Ptnrs 111
Trilantic Capital Ptnrs IV

US Power Fund Il

US Power Fund 111

Vista Equity Ptnrs 111

Vista Equity Ptnrs IV

Vista Equity Ptnrs Fd II

Vista Equity Ptnrs V

VS&A Comm Ptnrs 111

VSS Comm Ptnrs IV

Warburg Pincus XI
Wellspring Capital Ptnrs V
Welsh, Carson, Anderson & Stowe XI
Webster Capital 11l

Yucaipa American Alliance Fd
Yucaipa American Alliance Fd Il
Yucaipa Corp Initiative Il

Private Real Estate

AG Realty Fd VII

Almanac Re Sec VI
Almanac Re Sec VI
Amer Value Ptnrs |
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Apollo Europe I

Apollo Real Estate Fd V

ARA Asia Dragon Fd

Almanac Re Sec VI

Blackstone Real Estate Ptnrs EU I1l1
Blackstone Real Estate Ptnrs EU IV
Blackstone Real Estate Ptnrs IV
Blackstone Real Estate Ptnrs VI
Blackstone Real Estate Ptnrs VI
Brookfield Strategic RE Ptnrs
Canyon Johnson Urban Fd 11
Canyon Johnson Urban Fd 11
Carlyle R.P. Fd V

Carlyle Realty VI

Carlyle Realty VII

Colony Investors VIII

Colony Realty Ptnrs 11

Divco West Fd 111

Divco West Fd IV

Emmes Asset Mgmt Co

Fidelity RE Growth Fd 11

H/2 Spec Opportunity Fd 1l

H/2 Spec Opportunity Fd 11l
Heitman America Fd

Hudson Separate Account

JPM Strategic Prop Fd

JPM Special Sit Fd

KTR Ind Fd 11l

Lasalle US Property Fd

Lone Star RE Fd 111

Metro Workforce Housing Fd
OCM Real Estate Opportunities Fd 111
PRISA

PRISA I

PRISA 11

Prologis Targeted US Logistics Fd
RFM NYCRS Sandy LLC
RREEF Amer. Il

RREEF Amer. 111

Silverpeak RE Ptnrs Fd 111
Stockbridge Real Estate Fd
Taconic NY Inv Fd



New York City

Police Pension Fund

Through June 30, 2015

Thor Urban Property 1l
UBS Trumbull Property
Walton St RE VI

Infrastructure
Brookfield Infr Fd 11
First Reserve EIF 1l
IFM GL Infructure

Structured Program
Government Treas/Agency Sector
Blackrock
Fischer Francis
State Street

Mortgage Sector
Blackrock
Goldman Sachs
Neuberger Berman
Wellington

Investment Grade Credit Sector
Blackrock
Prudential
Prudential Privest
Pyramis
Taplin Canida
T. Rowe Price

Global Fixed Income
LM CAPITAL -MTA
GIA

Progress Fixed Emerging Managers
Ramirez Asset Mgmt
Hillswick
New Century Advisors -Core Plus
Pugh Capital Mgmt -Core

Active TIPS Managers
Blackrock
Pimco

Passive TIPS Managers

State Street

Opportunistic Fixed Income Strategies

Ave Euro Special Situations Fd
Ave Special Situations Fd V
Ave Special Situations Fd VI
Brightwood Capital Advisors
Fortress Ptnrs LP

Lone Star Fd VIII

Oaktree Opp Fd IX LP
Torchlight Investors

Angelo Gordon Ptnrs LP
Apollo Prtnrshp LP

Ares Center Street

Contrarian CALLC
Goldentree OD MTA
Marathon Centre Street Partnership, L.P.
Oak Hill Ptnrs LP

Enhanced Yield

Fort Washington
Neuberger Berman
Oaktree

Stone Harbor
Loomis Sayles
Shenkman

T. Rowe Price

Bank Loans

Babson BL
Credit Suisse BL
Guggenheim BL
Voya BL

Wells BL

Convertible Bonds

Advent
Victory



New York City
Police Pension Fund

Through June 30, 2015

Internal Management

Access RBC

AFL-CIO Housing Inv Trust Legal

CPC Facility Colon & Peguero

BOA-PPAR Corporation SVS Co

BOA-PPAR 2013 Cox, Castle & Nicholson

CFSB-PPAR European Commercial RE Loans Gen Part.

CCD-PPAR Foster, Pepper

CCD-PPAR 2013 Morgan, Lewis & Bockius

CPC-PPAR 2013 Nixon Peabody

JPMC-PPAR Pillsbury Winthrop Shaw Pittman

LIIF-PPAR Orrick, Herrington & Sutcliffe

LIFF-PPAR 2013 Reinhart boerner Van Deuren

NCBCI-PPAR

NCB-CI PPAR 2013 Sadis & Goldberg

NHS-PPAR Seward &Kissel

TOTAL PPAR

Targeted Investment Advisors
GNMA Citco Fund Services (Permal)
CPC-PPAR Citco Fund Svcs (Direct Fund Program
Short Term Investments CityPlanLLC

Price Waterhouse Coopers.

Consultants

Aksia

Courtland Partners

Ernst & Young

Stepstone

Stepstone — Infrastructure

Strategic Investment Solution

The Townsend Group
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Consolidated Performance Report

Through June 30, 2015

STATE

A
STREET

6L

Market
Value Inception
(sMm) % of Total 3 Month FYTD CYTD 2014 2013 2012 2011 2010 5 Year 10 Year ITD Date
SYSTEM RETURN SUMMARY
6 POLICE-TOTAL PORTFOLIO - GROSS 33,209 100.00 0.35 4.09 2.76 7.60 16.66 13.01 0.83 13.96 11.34 7.08 8.73 07/01/1987
POLICE - ESTIMATED INVESTMENT FEES (0.06) (0.24) (0.12) (0.26)
EST MANAGEMENT FEES - PUBLIC MARKET (ACCRUAL) (0.03) (0.13) (0.07) (0.14)
EST MANAGEMENT FEES - ALTERNATIVE MARKETS (CASH) (0.03) (0.11) (0.05) (0.12)
EST INCENTIVE FEES
EST OTHER FEES
EST FEE OFFSETS
POLICE-TOTAL PORTFOLIO - NET MGR 0.29 3.85 2.64 7.34
POLICE POLICY BENCHMARK 0.10 4.34 2.69 8.16 16.04 13.64 2.08 13.86 12.00 7.21
EXCESS RETURN 0.19 (0.49) (0.05) (0.82) 0.62 (0.63) (1.25) 0.10 (0.66) (0.13)
ASSET CLASS RETURN SUMMARY
19 POLICE-TOTAL DOMESTIC EQUITY - GROSS 11,696 35.22 0.13 7.04 2.51 11.42 34.93 16.78 (0.20) 18.02 17.59 8.20 11.20 12/01/1984
ESTIMATED INVESTMENT FEES (0.03) (0.14) (0.07) (0.13)
POLICE-TOTAL DOMESTIC EQUITY - NET MGR 0.10 6.90 2.44 11.29
RUSSELL 3000 (DAILY) 0.14 7.29 1.94 12.56 33.55 16.42 1.03 16.93 17.54 8.15 11.23
EXCESS RETURN (0.04) (0.39) 0.50 (1.27) 1.38 0.36 (1.23) 1.09 0.05 0.05 (0.03)
29 POLICE-TOTAL INTERNATIONAL - TOTAL DEVELOPED MARKETS - GROSS 3,189 9.60 1.18 (3.17) 5.40 (4.74) 22.81 16.85 (11.95) 9.15 9.50 5.38 6.35 09/01/1990
ESTIMATED INVESTMENT FEES (0.06)  (0.27)  (0.14) (0.27)
POLICE-TOTAL INTERNATIONAL - TOTAL DEVELOPED MARKETS - NET MGR 1.12 (3.44) 5.26 (5.01)
MSCI EAFE 0.62 (4.22) 5.52 (4.90) 22.78 17.32 (12.14) 7.75 9.54 5.12 5.48
MSCI EAFE IMI NET 1.09 (3.78) 6.11 (4.90) 23.54 17.64 (12.61) 9.30 9.88 5.39
EXCESS RETURN 0.50 0.78 (0.26) (0.11) 0.03 (0.47) 0.19 1.40 (0.04) 0.26 0.87
EXCESS RETURN 0.03 0.34 (0.85) (0.11) (0.73) (0.79) 0.66 (0.15) (0.38) (0.01)
41 POLICE-TOTAL INTERNATIONAL - EMERGING MARKETS - GROSS 1,902 5.73 0.93 (5.82) 2.40 (1.06) 0.15 16.64 (19.93) 19.76 3.99 8.23 7.60 11/01/1996
ESTIMATED INVESTMENT FEES (0.08) (0.34) (0.18) (0.37)
POLICE-TOTAL INTERNATIONAL - EMERGING MARKETS - NET MGR 0.85 (6.16) 2.22 (1.43)
MSCI EMERGING MARKETS 0.69 (5.12) 2.95 (2.19) (2.60) 18.22 (18.42) 18.88 3.68 8.11
EXCESS RETURN 0.16 (1.04) (0.73) 0.76 2.75 (1.58) (1.51) 0.88 0.31 0.12
51 POLICE-TOTAL REAL ESTATE SECURITIES - GROSS 170 0.51 (6.84) 0.16 (2.92) 15.89 3.29 10.48 06/01/2012
ESTIMATED INVESTMENT FEES (0.02) (0.10) (0.05) (0.12)
POLICE-TOTAL REAL ESTATE SECURITIES - NET MGR (6.86) 0.06 (2.97) 15.77
FTSE EPRA/NAREIT DEVEL. LIQUID (7.04) (0.63) (3.31) 14.98 2.53 10.20
EXCESS RETURN 0.18 0.69 0.34 0.79 0.76 0.28
61 POLICE-TOTAL HEDGE FUNDS - GROSS 1,197 3.60 (1.48) 4.12 1.92 5.94 5.55 8.50 4.54 07/01/2011
ESTIMATED INVESTMENT FEES (0.13)  (0.59)  (0.29) (0.63) (0.63) (0.65) (0.54)
POLICE-TOTAL HEDGE FUNDS - NET MGR (1.61) 3.53 1.63 5.31 4.92 7.85 4.00
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% 0.45 5.00 3.21 4.40 10.04 5.82 4.50
EXCESS RETURN (2.06) (1.47) (1.58) 0.91 (5.12) 2.03 (0.50)
71 POLICE-TOTAL PRIVATE EQUITY (TIME WEIGHTED) 2,247 6.77 6.80 13.37 8.39 14.94 9.65 11.60 14.23 18.45 13.35 11.55 13.27 04/01/2004
NYC R3000 + 3% Lagged 2.55 15.71 8.71 21.24 24.53 35.20 5.55 15.96 18.68 13.01 12.99
EXCESS RETURN 4.25 (2.34) (0.32) (6.30) (14.88) (23.60) 8.68 2.49 (5.33) (1.46) 0.28
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81 POLICE-TOTAL PRIVATE REAL ESTATE (TIME WEIGHTED) 1,310 3.95 4.02 17.60 8.74 18.00 14.02 14.67 20.18 7.84 17.33 5.70 7.45 04/01/2004
NCREIF NFI-ODCE NET + 100 BP 3.84 14.51 7.38 12.56 14.02 10.88 16.09
EXCESS RETURN 0.18 3.09 1.36 5.44 0.00 3.79 4.09
91  POLICE-TOTAL INFRASTRUCTURE (TIME WEIGHTED) 90 0.27 1.05 15.91 9.50 20.26 19.02 12/01/2013
CPI +4% 1.86 4.19 2.63 4.70 5.06
EXCESS RETURN (0.81) 11.72 6.87 15.56 13.96
101 POLICE-TOTAL FIXED INCOME (EXL. OFI & ETl)- GROSS 10,091 30.39 (1.18) 1.43 0.71 5.98 4.45 01/01/2014
ESTIMATED INVESTMENT FEES (0.03) (0.13) (0.06) (0.15) (0.13)
POLICE-TOTAL FIXED INCOME (EXL. OFI & ETI)- NET MGR (1.21) 1.30 0.65 5.83 4.32
110 POLICE-TOTAL STRUCTURED FIXED INCOME - GROSS 5,706 17.18 (2.01) 2.11 (0.05) 7.69 (1.99) 6.57 8.88 8.50 4.52 5.31 7.98 01/01/1985
ESTIMATED INVESTMENT FEES (0.01) (0.08) (0.04) (0.09)
POLICE-TOTAL STRUCTURED FIXED INCOME - NET MGR (2.02) 2.03 (0.09) 7.60
NYC-CORE PLUS FIVE (2.21) 2.08 (0.37) 7.66 (2.79) 5.41 9.40 7.13 3.98 5.00
EXCESS RETURN 0.19 (0.05) 0.28 (0.06) 0.80 1.16 (0.52) 1.37 0.54 0.31
120 POLICE-TOTAL CORE FIXED INCOME - GROSS 69 0.21 (0.99) 2.29 0.73 5.74 (1.20) 6.22 8.18 7.57 4.34 5.75 05/01/2009
o' ESTIMATED INVESTMENT FEES (0.04)  (0.17)  (0.09) (0.17)
o POLICE-TOTAL CORE FIXED INCOME - NET MGR (1.03) 2.12 0.64 5.57
BARCLAYS AGGREGATE (DAILY) (1.68) 1.86 (0.10) 5.97 (2.02) 4.21 7.84 6.54 3.35 4.45
EXCESS RETURN 0.65 0.26 0.74 (0.40) 0.82 2.01 0.34 1.03 0.99 1.30
130 POLICE-TOTAL FIXED INCOME FUND OF FUND - GROSS 74 0.22 (1.73) 1.51 0.03 6.21 (1.58) 2.24 06/01/2012
ESTIMATED INVESTMENT FEES (0.09)  (0.34)  (0.17) (0.36)
POLICE-TOTAL FIXED INCOME FUND OF FUND - NET MGR (1.82) 1.17 (0.14) 5.85
BARCLAYS AGGREGATE (DAILY) (1.68) 1.86 (0.10) 5.97 (2.02) 1.79
EXCESS RETURN (0.14) (0.69) (0.04) (0.12) 0.44 0.45
140 POLICE-TOTAL TIPS - GROSS 954 2.87 (1.02)  (1.66) 0.54 3.52 (8.47) 7.17 13.52 6.45 3.35 4.29 4.30 06/01/2005
ESTIMATED INVESTMENT FEES 0.00 (0.20) (0.17) (0.07)
POLICE-TOTAL TIPS - NET MGR (1.02) (1.86) 0.37 3.45
BARCLAYS GLOBAL INFLATION LINKED: US TIPS (DAILY) (1.06) (1.73) 0.34 3.64 (8.61) 6.98 13.56 6.31 3.29 4.13 4.14
EXCESS RETURN 0.04 (0.13) 0.03 (0.19) 0.14 0.19 (0.04) 0.14 0.06 0.16 0.16
150 POLICE-TOTAL ENHANCED YIELD - GROSS 1,336 4.02 0.08 (0.10) 2.94 2.80 8.14 14.53 6.05 14.13 8.77 7.84 8.12 10/01/1994
ESTIMATED INVESTMENT FEES (0.08) (0.34) (0.17) (0.35)
POLICE-TOTAL ENHANCED YIELD - NET MGR 0.00 (0.44) 2.77 2.45
CITIGROUP BB & B CAPPED 0.26 0.28 2.74 2.78 6.17 14.45 6.58 13.35 8.37 6.50 7.19
EXCESS RETURN (0.26) (0.72) 0.03 (0.33) 1.97 0.08 (0.53) 0.78 0.40 1.34 0.93
160 POLICE- TOTAL BANK LOANS - GROSS 568 1.71 1.14 3.82 3.55 2.76 6.54 5.23 12/01/2012
ESTIMATED INVESTMENT FEES (0.08) (0.32) (0.16) (0.32)
POLICE-TOTAL BANK LOANS - NET MGR 1.06 3.50 3.39 2.44
CSFB LEVERAGED LOAN INDEX 0.79 2.15 2.87 2.06 6.15 4.58
EXCESS RETURN 0.27 1.35 0.52 0.38 0.39 0.65
170 POLICE-TOTAL CONVERTIBLE BONDS - GROSS 221 0.67 0.25 4.12 2.45 9.44 16.96 11.69 (3.62) 14.57 10.23 7.43 07/01/2008
ESTIMATED INVESTMENT FEES (0.10) (0.43) (0.21) (0.45)
POLICE-TOTAL CONVERTIBLE BONDS - NET MGR 0.15 3.69 2.24 8.99
BofA ML ALL CONVERTIBLE EX MANDATORY (DAILY) 0.73 3.37 3.72 9.33 25.00 14.41 (3.42) 16.52 12.86 9.26
EXCESS RETURN (0.58) 0.32 (1.48) (0.33) (8.04) (2.72) (0.20) (1.95) (2.63) (1.83)
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180 POLICE-TOTAL OPPORTUNISTIC FIXED INCOME
10% ANNUAL RETURN
EXCESS RETURN

190 POLICE-TOTAL POLICE TARGETED INVESTMENTS
POLICE CUSTOM BENCHMARK (NO CASH)
EXCESS RETURN

18

Market
Value Inception
(sMm) % of Total 3 Month FYTD CYTD 2014 2013 2012 2011 2010 5 Year 10 Year ITD Date
851 2.56 0.69 4.17 2.35 8.86 17.15 22.48 (4.67) 26.77 11.10 9.26 10/01/2007
2.41 10.00 4.88 10.00 10.00 10.00 10.00 10.00 10.00 10.00
(1.72) (5.83) (2.53) (1.14) 7.15 12.48 (14.67) 16.77 1.10 (0.74)
317 0.95 (2.45) 1.37 (0.53) 8.06 2.22 6.32 6.47 7.25 4.87 6.00 8.44 12/01/1984
(0.98) 2.29 0.29 6.11 (1.66) 3.41 7.74 6.54 3.38 4.74
(1.47) (0.92) (0.82) 1.95 3.88 2.91 (1.27) 0.71 1.49 1.26
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EQUITY RETURN DETAIL
202 POLICE-TOTAL DOMESTIC EQUITY - GROSS 11,696 35.22 0.13 7.04 2.51 11.42 34.93 16.78 (0.20) 18.02 17.59 8.20 11.20 12/01/1984
ESTIMATED INVESTMENT FEES (0.03) (0.14) (0.07) (0.13)
POLICE-TOTAL DOMESTIC EQUITY - NET MGR 0.10 6.90 2.44 11.29
RUSSELL 3000 (DAILY) 0.14 7.29 1.94 12.56 33.55 16.42 1.03 16.93 17.54 8.15 11.23
EXCESS RETURN (0.04) (0.39) 0.50 (1.27) 1.38 0.36 (1.23) 1.09 0.05 0.05 (0.03)
212 POLICE-TOTAL SMALL CAP ACTIVE - GROSS 724 2.18 0.51 4.06 3.41 3.34 43.40 16.99 (5.76) 29.55 17.11 8.99 8.62 04/01/2004
ESTIMATED INVESTMENT FEES (0.16) (0.63) (0.31) (0.63)
POLICE-TOTAL SMALL CAP ACTIVE - NET MGR 0.35 3.43 3.10 2.71
RUSSELL 2000 (DAILY) 0.42 6.49 4.75 4.89 38.82 16.35 (4.18) 26.85 17.08 8.40 8.35
EXCESS RETURN (0.07) (3.06) (1.65) (2.18) 4.58 0.64 (1.58) 2.70 0.03 0.59 0.27
222 POLICE-TOTAL SMALL CAP PASSIVE - GROSS 273 0.82 0.89 7.73 5.82 5.01 11.59 10/01/2013
ESTIMATED INVESTMENT FEES 0.00 0.00 0.00 0.00
POLICE-TOTAL SMALL CAP PASSIVE - NET MGR 0.89 7.73 5.82 5.01
RUSSELL 2000 (DAILY) 0.42 6.49 4.75 4.89 10.71
EXCESS RETURN 0.47 1.24 1.07 0.12 0.88
232 POLICE-TOTAL SMALL/MIDCAP - GROSS 262 0.79 (0.45) 2.13 3.12 2.78 37.07 20.40 (0.96) 15.20 10/01/2010
ESTIMATED INVESTMENT FEES (0.19) (0.77) (0.39) (0.78)
POLICE-TOTAL SMALL/MIDCAP - NET MGR (0.64) 1.36 2.73 2.00
% RUSSELL 2500 (DAILY) (0.34) 5.92 4.81 7.07 36.80 17.88 (2.51) 16.04
EXCESS RETURN (0.30) (4.56) (2.08) (5.07) 0.27 2.52 1.55 (0.84)
242  POLICE-TOTAL MID CAP ACTIVE - GROSS 1,194 3.60 0.42 7.11 5.54 10.58 38.07 20.86 (3.50) 23.21 18.76 8.54 8.87 04/01/2004
ESTIMATED INVESTMENT FEES (0.13)  (0.54)  (0.27) (0.55)
POLICE-TOTAL MID CAP ACTIVE - NET MGR 0.29 6.57 5.27 10.03
RUSSELL MIDCAP (DAILY) (1.54) 6.63 2.35 13.22 34.76 17.28 (1.55) 25.48 18.23 9.40 9.98
EXCESS RETURN 1.83 (0.06) 2.92 (3.19) 3.31 3.58 (1.95) (2.27) 0.53 (0.86) (1.11)
252 POLICE-TOTAL MID CAP PASSIVE - GROSS 406 1.22 (0.55) 7.45 4.73 10.10 33.39 17.74 13.45 02/01/2011
ESTIMATED INVESTMENT FEES 0.00 (0.01)  (0.01) (0.01)
POLICE-TOTAL MID CAP PASSIVE - NET MGR (0.55) 7.44 4.72 10.09
S&P 400 MIDCAP INDEX (DAILY) (1.06) 6.40 4.20 9.77 33.50 17.88 13.29
EXCESS RETURN 0.51 1.04 0.52 0.32 (0.11) (0.14) 0.16
262 POLICE-TOTAL RUSSELL 1000 ACTIVE - GROSS 395 1.19 (0.40) 5.43 0.56 10.98 41.42 15.50 0.19 15.93 17.87 8.30 8.30 04/01/2004
ESTIMATED INVESTMENT FEES (0.03) (0.21) (0.08) (0.25)
POLICE-TOTAL RUSSELL 1000 ACTIVE - NET MGR (0.43) 5.22 0.48 10.73
RUSSELL 1000 (DAILY) 0.11 7.37 1.71 13.24 33.11 16.42 1.50 16.10 17.58 8.13 8.06
EXCESS RETURN (0.54) (2.15) (1.23) (2.51) 8.31 (0.92) (1.31) (0.17) 0.29 0.17 0.24
272 POLICE-TOTAL RUSSELL 1000 PASSIVE - GROSS 4,716 14.20 0.08 7.23 1.64 13.13 14.48 10/01/2013
ESTIMATED INVESTMENT FEES 0.00 (0.01) 0.00 0.00
POLICE-TOTAL RUSSELL 1000 PASSIVE - NET MGR 0.08 7.22 1.64 13.13
RUSSELL 1000 (DAILY) 0.11 7.37 1.71 13.24 14.63
EXCESS RETURN (0.03) (0.15) (0.07) (0.11) (0.15)
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POLICE-TOTAL RUSSELL 3000 - GROSS 3,518
ESTIMATED INVESTMENT FEES

POLICE-TOTAL RUSSELL 3000 - NET MGR

RUSSELL 3000 (DAILY)

EXCESS RETURN

POLICE-TOTAL EMERGING MANAGER PROGRAM - GROSS 207
ESTIMATED INVESTMENT FEES

POLICE-TOTAL EMERGING MANAGER PROGRAM - NET MGR

RUSSELL 2000 (DAILY)

EXCESS RETURN

POLICE-TOTAL INTERNATIONAL - TOTAL DEVELOPED MARKETS - GROSS 3,189
ESTIMATED INVESTMENT FEES

POLICE-TOTAL INTERNATIONAL - TOTAL DEVELOPED MARKETS - NET MGR

MSCI EAFE

MSCI EAFE IMI NET

EXCESS RETURN

EXCESS RETURN

POLICE-TOTAL ACTIVE DEVELOPED MARKETS - GROSS 2,673
ESTIMATED INVESTMENT FEES

POLICE-TOTAL ACTIVE DEVELOPED MARKETS - NET MGR

MSCI EAFE

MSCI EAFE IMI NET

EXCESS RETURN

EXCESS RETURN

POLICE-TOTAL PASSIVE DEVELOPED EQUITY - GROSS 515
ESTIMATED INVESTMENT FEES

POLICE-TOTAL PASSIVE DEVELOPED EQUITY - NET MGR

MSCI EAFE

MSCI EAFE IMI NET

EXCESS RETURN

EXCESS RETURN

POLICE-TOTAL DEVELOPED GROWTH - GROSS 1,117
ESTIMATED INVESTMENT FEES

POLICE-TOTAL DEVELOPED GROWTH - NET MGR

MSCI EAFE GROWTH

EXCESS RETURN

POLICE-TOTAL DEVELOPED VALUE - GROSS 1,080
ESTIMATED INVESTMENT FEES

POLICE-TOTAL DEVELOPED VALUE - NET MGR

MSCI EAFE VALUE NET (DAILY)

EXCESS RETURN

POLICE-TOTAL DEVELOPED SMALL CAP ACTIVE - GROSS 476
ESTIMATED INVESTMENT FEES

POLICE-TOTAL DEVELOPED SMALL CAP ACTIVE - NET MGR

S&P EPAC SMALL CAP INDEX

EXCESS RETURN

% of Total

10.59

0.62

1.43

Inception

3 Month FYTD CYTD 2014 2013 2012 2011 2010 5 Year 10 Year ITD Date
0.11 7.33 1.91 12.61 33.67 16.35 1.08 17.15 17.58 8.21 11.37 12/01/1984
0.00 (0.01) 0.00 (0.01)

0.11 7.32 1.91 12.60

0.14 7.29 1.94 12.56 33.55 16.42 1.03 16.93 17.54 8.15 11.23

(0.03) 0.03 (0.03) 0.04 0.12 (0.07) 0.05 0.22 0.04 0.06 0.14

0.17 3.21 3.86 2.39 40.31 18.63 06/01/2012
(0.19)  (0.78)  (0.39) (0.77)

(0.02) 2.43 3.47 1.62

0.42 6.49 4.75 4.89 38.82 19.17

(0.44) (4.06) (1.28) (3.27) 1.49 (0.54)

1.18 (3.17) 5.40 (4.74) 22.81 16.85 (11.95) 9.15 9.50 5.38 6.35 09/01/1990
(0.06) (0.27) (0.14) (0.27)

1.12 (3.44) 5.26 (5.01)

0.62 (4.22) 5.52 (4.90) 22.78 17.32 (12.14) 7.75 9.54 5.12 5.48

1.09 (3.78) 6.11 (4.90) 23.54 17.64 (12.61) 9.30 9.88 5.39

0.50 0.78 (0.26) (0.11) 0.03 (0.47) 0.19 1.40 (0.043) 0.26 0.87

0.03 0.34 (0.85) (0.11) (0.73) (0.79) 0.66 (0.15) (0.38) (0.01)

1.15 (3.16) 5.22 (4.69) 23.04 16.09 (11.68) 9.38 9.44 5.36 6.90 03/01/1991
(0.08)  (0.30)  (0.16) (0.30)

1.07 (3.46) 5.06 (4.99)

0.62 (4.22) 5.52 (4.90) 22.78 17.32 (12.14) 7.75 9.54 5.12 5.24

1.09 (3.78) 6.11 (4.90) 23.54 17.64 (12.61) 9.30 9.88 5.39

0.45 0.76 (0.46) (0.09) 0.26 (1.23) 0.46 1.63 (0.10) 0.24 1.66

(0.02) 0.32 (1.05) (0.09) (0.50) (1.55) 0.93 0.08 (0.44) (0.03)

1.41 (3.41) 6.63 (5.14) 23.10 17.54 (12.29) 8.18 9.77 5.48 5.68 09/01/1990
(0.01) (0.01) (0.01) (0.02)

1.40 (3.42) 6.62 (5.16)

0.62 (4.22) 5.52 (4.90) 22.78 17.32 (12.14) 7.75 9.54 5.12 5.48

1.09 (3.78) 6.11 (4.90) 23.54 17.64 (12.61) 9.30 9.88 5.39

0.78 0.80 1.10 (0.26) 0.32 0.22 (0.15) 0.43 0.23 0.36 0.20

0.31 0.36 0.51 (0.26) (0.44) (0.10) 0.32 (1.12) (0.11) 0.09

0.60 (1.86) 5.19 (5.21) 25.26 19.52 (11.67) 11.46 10.66 7.56 8.03 04/01/2004
(0.07) (0.28) (0.15) (0.27)

0.53 (2.14) 5.04 (5.48)

1.01 (1.33) 6.91 (4.43) 22.55 16.86 (12.11) 12.25 10.09 5.80 6.01

(0.48) (0.81) (1.87) (1.05) 2.71 2.66 0.44 (0.79) 0.57 1.76 2.02

0.16 (5.58) 3.11 (3.82) 28.90 9.46 (11.07) 5.79 8.72 4.47 5.84 04/01/2004
(0.07) (0.27) (0.14) (0.26)

0.09 (5.85) 2.97 (4.08)

0.22 (7.09) 4.11 (5.39) 22.95 17.69 (12.17) 3.25 8.93 4.37 5.42

(0.13) 1.24 (1.14) 1.31 5.95 (8.23) 1.10 2.54 (0.21) 0.10 0.42

4.80 (1.21) 10.43 (4.79) 9.50 05/01/2013
(0.13) (0.50) (0.27) (0.47)

4.67 (1.71) 10.16 (5.26)

4.74 0.67 10.57 (3.10) 10.16

(0.07) (2.38) (0.41) (2.16) (0.66)
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368 POLICE-TOTAL DEVELOPED SMALL CAP PASSIVE - GROSS 90 0.27 4.31 (0.38) 10.29 4.88 02/01/2014
ESTIMATED INVESTMENT FEES 0.00 (0.02)  (0.01) (0.02)
POLICE-TOTAL DEVELOPED SMALL CAP PASSIVE - NET MGR 4.31 (0.40) 10.28 4.86
MSCI EAFE SMALL CAP NET (DAILY) 4.34 (0.77) 10.15 4.44
EXCESS RETURN (0.03) 0.37 0.13 0.42
378 POLICE-TOTAL DEVELOPED LARGE CAP PASSIVE - GROSS 426 1.28 0.81 (4.05) 5.84 (4.73) 23.10 17.54 5.34 02/01/2011
ESTIMATED INVESTMENT FEES (0.01)  (0.01)  (0.01) (0.02)
POLICE-TOTAL DEVELOPED LARGE CAP PASSIVE - NET MGR 0.80 (4.06) 5.83 (4.75)
MSCI EAFE 0.62 (4.22) 5.52 (4.90) 22.78 17.32 5.01
EXCESS RETURN 0.18 0.16 0.31 0.15 0.32 0.22 0.33
388 POLICE-TOTAL NON-U.S. ENVIRONMENTAL - GROSS 118 0.35 1.43 11.29 5.87 11.99 28.87 19.40 (7.77) 9.13 15.62 6.66 09/01/2008
ESTIMATED INVESTMENT FEES (0.14) (0.60) (0.29) (0.60)
POLICE-TOTAL NON-U.S. ENVIRONMENTAL - NET MGR 1.29 10.69 5.58 11.39
MSCI WORLD INDEX 0.31 1.43 2.63 4.94 26.68 15.83 (5.54) 11.76 13.10 6.06
EXCESS RETURN 0.98 9.26 2.95 6.45 2.19 3.57 (2.23) (2.63) 2.52 0.60
398 POLICE-TOTAL INTERNATIONAL - EMERGING MARKETS - GROSS 1,902 5.73 0.93 (5.82) 2.40 (1.06) 0.15 16.64 (19.93) 19.76 3.99 8.23 7.60 11/01/1996
ESTIMATED INVESTMENT FEES (0.08) (0.34) (0.18) (0.37)
POLICE-TOTAL INTERNATIONAL - EMERGING MARKETS - NET MGR 0.85 (6.16) 2.22 (1.43)
MSCI EMERGING MARKETS 0.69 (5.12) 2.95 (2.19) (2.60) 18.22 (18.42) 18.88 3.68 8.11
EXCESS RETURN 0.16 (1.04) (0.73) 0.76 2.75 (1.58) (1.51) 0.88 0.31 0.12
408 POLICE-EMERGING MARKETS ACTIVE - GROSS 1,239 3.73 0.98 (6.18) 2.11 (0.62) 1.04 15.90 (20.17) 19.76 4.01 8.24 9.61 04/01/2004
ESTIMATED INVESTMENT FEES (0.12) (0.46) (0.25) (0.49)
oo POLICE-EMERGING MARKETS ACTIVE - NET MGR 0.86 (6.64) 1.86 (1.11)
W~ MSCI EMERGING MARKETS 0.69 (5.12) 2.95 (2.19) (2.60) 18.22 (18.42) 18.88 3.68 8.11 9.05
EXCESS RETURN 0.17 (1.52) (1.09) 1.08 3.64 (2.32) (1.75) 0.88 0.33 0.13 0.56
418 POLICE-EMERGING MARKETS PASSIVE - GROSS 663 2.00 0.92 (4.80) 3.20 (2.23) (1.97) 18.27 (1.70) 04/01/2011
ESTIMATED INVESTMENT FEES (0.01) (0.05) (0.03) (0.06)
POLICE-EMERGING MARKETS PASSIVE - NET MGR 0.91 (4.85) 3.17 (2.29)
MSCI EMERGING MARKETS 0.69 (5.12) 2.95 (2.19) (2.60) 18.22 (1.77)
EXCESS RETURN 0.22 0.27 0.22 (0.10) 0.63 0.05 0.07
428 POLICE-TOTAL REAL ESTATE SECURITIES - GROSS 170 0.51 (6.84) 0.16 (2.92) 15.89 3.29 10.48 06/01/2012
ESTIMATED INVESTMENT FEES (0.02) (0.10) (0.05) (0.12)
POLICE-TOTAL REAL ESTATE SECURITIES - NET MGR (6.86) 0.06 (2.97) 15.77
FTSE EPRA/NAREIT DEVEL. LIQUID (7.04) (0.63) (3.31) 14.98 2.53 10.20
EXCESS RETURN 0.18 0.69 0.34 0.79 0.76 0.28
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438 POLICE-TOTAL HEDGE FUNDS - GROSS 1,197 3.60 (1.48) 4.12 1.92 5.94 5.55 8.50 4.54 07/01/2011
ESTIMATED INVESTMENT FEES (0.13)  (0.59)  (0.29) (0.63) (0.63) (0.65) (0.54)
POLICE-TOTAL HEDGE FUNDS - NET MGR (1.61) 3.53 1.63 5.31 4.92 7.85 4.00
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% 0.45 5.00 3.21 4.40 10.04 5.82 4.50
EXCESS RETURN (2.06) (1.47) (1.58) 0.91 (5.12) 2.03 (0.50)

448  POLICE-TOTAL DIRECT HEDGE FUNDS - GROSS 1,043 3.14 (1.70) 3.86 1.72 5.71 4.20 8.95 5.87 01/01/2012
ESTIMATED INVESTMENT FEES 0.01 0.02 0.02 0.00 0.00 0.00 0.01
POLICE-TOTAL DIRECT HEDGE FUNDS - NET MGR (1.69) 3.88 1.74 5.71 4.20 8.95 5.88
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% 0.45 5.00 3.21 4.40 10.04 5.82 6.71
EXCESS RETURN (2.14) (1.12) (1.47) 1.31 (5.84) 3.13 (0.83)

458 POLICE-TOTAL PERMAL HEDGE FUNDS - GROSS 154 0.46 (0.93) 2.02 1.21 3.74 8.39 5.68 3.82 07/01/2011
ESTIMATED INVESTMENT FEES (0.15) (0.61) (0.30) (0.62) (0.65) (0.63) (0.54)
POLICE-TOTAL PERMAL HEDGE FUNDS - NET MGR (1.08) 1.41 0.91 3.12 7.74 5.05 3.28
HFRI FUND OF FUNDS COMPOSITE INDEX + 1% 0.45 5.00 3.21 4.40 10.04 5.82 4.50
EXCESS RETURN (1.53) (3.59) (2.30) (1.28) (2.30) (0.77) (1.22)
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FIXED INCOME RETURN DETAIL
478 POLICE-TOTAL STRUCTURED FIXED INCOME - GROSS 5,706 17.18 (2.01) 2.11 (0.05) 7.69 (1.99) 6.57 8.88 8.50 4.52 5.31 7.98 01/01/1985
ESTIMATED INVESTMENT FEES (0.01) (0.08) (0.04) (0.09)
POLICE-TOTAL STRUCTURED FIXED INCOME - NET MGR (2.02) 2.03 (0.09) 7.60
NYC-CORE PLUS FIVE (2.21) 2.08 (0.37) 7.66 (2.79) 5.41 9.40 7.13 3.98 5.00
EXCESS RETURN 0.19 (0.05) 0.28 (0.06) 0.80 1.16 (0.52) 1.37 0.54 0.31
488 POLICE-TOTAL CORE FIXED INCOME - GROSS 69 0.21 (0.99) 2.29 0.73 5.74 (1.20) 6.22 8.18 7.57 4.34 5.75 05/01/2009
ESTIMATED INVESTMENT FEES (0.04) (0.17) (0.09) (0.17)
POLICE-TOTAL CORE FIXED INCOME - NET MGR (1.03) 2.12 0.64 5.57
BARCLAYS AGGREGATE (DAILY) (1.68) 1.86 (0.10) 5.97 (2.02) 4.21 7.84 6.54 3.35 4.45
EXCESS RETURN 0.65 0.26 0.74 (0.40) 0.82 2.01 0.34 1.03 0.99 1.30
498 POLICE-TOTAL FIXED INCOME FUND OF FUND - GROSS 74 0.22 (1.73) 1.51 0.03 6.21 (1.58) 2.24 06/01/2012
ESTIMATED INVESTMENT FEES (0.09) (0.34) (0.17) (0.36)
POLICE-TOTAL FIXED INCOME FUND OF FUND - NET MGR (1.82) 1.17 (0.14) 5.85
BARCLAYS AGGREGATE (DAILY) (1.68) 1.86 (0.10) 5.97 (2.02) 1.79
EXCESS RETURN (0.14) (0.69) (0.04) (0.12) 0.44 0.45
508 POLICE-TOTAL TIPS - GROSS 954 2.87 (1.02) (1.66) 0.54 3.52 (8.47) 7.17 13.52 6.45 3.35 4.29 4.30 06/01/2005
ESTIMATED INVESTMENT FEES 0.00 (0.20) (0.17) (0.07)
POLICE-TOTAL TIPS - NET MGR (1.02) (1.86) 0.37 3.45
BARCLAYS GLOBAL INFLATION LINKED: US TIPS (DAILY) (1.06) (1.73) 0.34 3.64 (8.61) 6.98 13.56 6.31 3.29 4.13 4.14
EXCESS RETURN 0.04 (0.13) 0.03 (0.19) 0.14 0.19 (0.04) 0.14 0.06 0.16 0.16
518 POLICE-TOTAL ENHANCED YIELD - GROSS 1,336 4.02 0.08 (0.10) 2.94 2.80 8.14 14.53 6.05 14.13 8.77 7.84 8.12 10/01/1994
ESTIMATED INVESTMENT FEES (0.08)  (0.34)  (0.17) (0.35)
POLICE-TOTAL ENHANCED YIELD - NET MGR 0.00 (0.44) 2.77 2.45
CITIGROUP BB & B CAPPED 0.26 0.28 2.74 2.78 6.17 14.45 6.58 13.35 8.37 6.50 7.19
EXCESS RETURN (0.26) (0.72) 0.03 (0.33) 1.97 0.08 (0.53) 0.78 0.40 1.34 0.93
528 POLICE- TOTAL BANK LOANS - GROSS 568 1.71 1.14 3.82 3.55 2.76 6.54 5.23  12/01/2012
ESTIMATED INVESTMENT FEES (0.08) (0.32)  (0.16) (0.32)
POLICE-TOTAL BANK LOANS - NET MGR 1.06 3.50 3.39 2.44
CSFB LEVERAGED LOAN INDEX 0.79 2.15 2.87 2.06 6.15 4.58
EXCESS RETURN 0.27 1.35 0.52 0.38 0.39 0.65
538 POLICE-TOTAL CONVERTIBLE BONDS - GROSS 221 0.67 0.25 4.12 2.45 9.44 16.96 11.69 (3.62) 14.57 10.23 7.43  07/01/2008
ESTIMATED INVESTMENT FEES (0.10) (0.43) (0.21) (0.45)
POLICE-TOTAL CONVERTIBLE BONDS - NET MGR 0.15 3.69 2.24 8.99
BofA ML ALL CONVERTIBLE EX MANDATORY (DAILY) 0.73 3.37 3.72 9.33 25.00 14.41 (3.42) 16.52 12.86 9.26
EXCESS RETURN (0.58) 0.32 (1.48) (0.33) (8.04) (2.72) (0.20) (1.95) (2.63) (1.83)
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TOTAL PRIVATE EQUITY 4,393,466,014 3,720,773,082 2,794,354,030 2,317,180,808 1.37 10.57%
TOTAL ACTIVE 4,212,993,332 3,518,227,194 2,548,053,936 2,317,180,808 1.38 10.75%
VS&A Communications Partners Ill, L.P. 1998 20,000,000 20,493,542 27,875,715 152,145 1.37 0.00%
Cypress Merchant Banking Partners Il, L.P. 1999 45,253,719 53,249,609 42,828,715 7,589,861 0.95 -1.01%
FdG Capital Partners, L.P. 1999 50,000,000 66,792,246 95,174,343 8,928,129 1.56 14.58%
Lincolnshire Equity Fund II, L.P. 1999 11,038,409 11,556,880 21,877,852 720,460 1.96 24.65%
SCP Private Equity Partners Il, L.P. 2000 25,000,000 28,057,160 8,542,740 8,403,193 0.60 -6.34%
Apollo Investment Fund V, L.P. 2001 35,000,000 54,628,255 107,251,008 1,641,276 1.99 38.83%
CVC European Equity Partnership Ill LP (USD) 2001 25,000,000 39,721,820 85,213,881 647,155 2.16 41.06%
New Mountain Partners |, L.P. 2001 13,606,449 12,984,852 18,471,122 361,290 1.45 12.39%
Coller International Partners IV, L.P. 2002 27,000,000 27,489,068 35,253,724 1,914,554 1.35 11.80%
Landmark Equity Partners XI, L.P. 2002 30,000,000 28,531,812 40,678,343 3,453,456 1.55 23.69%
Solera Partners, L.P. 2002 10,000,000 15,155,362 22,797,432 4,784,231 1.82 10.13%
Yucaipa American Alliance Fund I, L.P. 2002 20,000,000 29,967,488 25,901,853 11,415,960 1.25 6.41%
Ares Corp. Opportunities Fund I, L.P. 2003 35,000,000 42,874,876 61,015,255 3,385,629 1.50 13.41%
Blackstone Capital Partners IV, L.P. 2003 46,253,267 74,448,216 140,983,074 14,465,918 2.09 36.66%
FS Equity Partners V, L.P. 2003 15,000,000 13,739,615 23,360,647 5,191,878 2.08 16.56%
Celtic Pharmaceutical Holdings, L.P. 2004 10,000,000 10,160,838 160,838 6,078,292 0.61 -6.23%
Euro Choice Il (Delaware) L.P. 2004 20,012,947 20,041,690 22,146,644 7,076,593 1.46 7.37%
FdG Capital Partners Il LP 2004 25,000,000 26,510,846 29,760,812 2,472,039 1.22 3.87%
Markstone Capital Partners, L.P. 2004 10,000,000 11,721,447 4,888,706 615,989 0.47 -55.41%
Medica lll Investments (Intl) L.P. 2004 10,000,000 9,816,293 4,237,089 4,197,000 0.86 -4.02%
Paladin Homeland Security Fund L.P. 2004 30,000,000 32,092,764 7,374,881 11,266,713 0.58 -7.57%
Trilantic Capital Partners Ill, L.P. 2004 20,000,000 18,362,538 29,294,718 799,958 1.64 14.75%
Arlington Capital Partners Il, L.P. 2005 20,000,000 21,965,108 21,133,462 13,010,878 1.55 10.50%
e Aurora Equity Partners I, L.P. 2005 15,000,000 17,388,244 27,023,438 1,253,789 1.63 14.19%
~ Avista Capital Partners, L.P. 2005 20,000,000 26,302,509 21,539,852 12,837,513 1.31 6.39%
Blackstone Mezzanine Partners Il L.P. 2005 14,000,000 14,302,997 16,886,634 1,236,323 1.27 7.04%
Bridgepoint Europe Il 2005 15,610,083 14,480,947 8,494,493 7,316,578 1.09 1.44%
Carlyle Partners IV, L.P. 2005 50,000,000 62,581,493 105,078,788 9,015,260 1.82 13.34%
FirstMark IV, L.P. 2005 10,000,000 10,815,838 11,312,611 49,579,154 5.63 44.71%
Gl Partners Fund Il 2005 12,500,000 12,620,393 14,299,615 4,823,274 1.52 7.21%
JP Morgan Fleming (Tranche A), L.P. 2005 40,000,000 38,512,933 24,278,407 30,474,274 1.42 8.48%
Levine Leichtman Capital Deep Value 2005 20,000,000 24,978,381 21,372,931 4,635,877 1.04 1.10%
Lincolnshire Equity Fund IlII, L.P. 2005 15,000,000 14,389,218 18,600,477 7,901,610 1.84 31.70%
NB Co-Investment Partners LP 2005 60,000,000 60,580,590 61,583,712 25,763,877 1.44 9.17%
New Mountain Partners Il, L.P. 2005 7,741,935 8,173,173 13,190,251 1,593,181 1.81 13.73%
Prism Venture Partners V, L.P. 2005 20,000,000 20,000,000 7,683,265 7,898,735 0.78 -5.04%
Quadrangle Capital Partners Il, L.P. 2005 23,276,527 23,557,826 21,160,227 6,413,757 1.17 3.48%
Snow Phipps Group, L.P. 2005 10,000,000 12,048,296 8,102,068 7,375,788 1.28 7.79%
US Power Fund Il 2005 20,000,000 26,384,514 17,650,784 16,708,631 1.30 5.80%
VSS Communications Partners IV, L.P. 2005 12,500,000 14,167,166 7,652,530 3,253,597 0.77 -4.79%
Aisling Capital I, LP 2006 2,500,000 2,907,609 1,316,254 2,359,679 1.26 4.81%
Apollo Investment Fund VI, L.P. 2006 45,000,000 57,919,122 65,834,186 23,328,821 1.54 10.00%
Ares Corporate Opportunities Fund Il, L.P. 2006 15,000,000 18,068,899 25,211,964 4,321,937 1.63 13.86%
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Arsenal Capital Partners Il 2006 10,000,000 11,722,120 6,966,643 10,525,360 1.49 9.54%
Atlantic Equity Partners IV, L.P. 2006 20,000,000 20,579,999 - 13,878,091 0.67 -6.72%
Blackstone Capital Partners V, L.P. 2006 42,235,747 46,877,158 42,357,004 31,946,373 1.59 8.62%
Capital Partners PE Income Fund, L.P. 2006 15,000,000 15,388,273 17,159,660 11,221,718 1.84 19.40%
CCMP Capital Investors Il, L.P. 2006 20,000,000 24,493,382 24,294,675 12,312,154 1.49 12.96%
Coller International Partners V, L.P. 2006 10,000,000 8,529,674 8,543,109 3,887,713 1.46 9.80%
Euro Choice Il L.P. 2006 26,561,371 25,811,364 11,236,598 16,285,090 1.07 1.54%
Falconhead Capital Partners Il, L.P. 2006 15,000,000 16,891,524 13,943,180 5,944,672 1.18 3.89%
Fenway Partners Capital Fund Ill, L.P. 2006 15,000,000 16,728,140 11,677,575 6,454,152 1.08 1.80%
First Reserve Fund XI, L.P. 2006 20,000,000 21,253,053 11,726,108 6,132,609 0.84 -4.20%
GSC Recovery I, L.P. 2006 5,000,000 5,617,912 5,672,831 859,348 1.16 3.97%
Landmark Equity Partners XllII 2006 10,000,000 9,528,708 7,978,849 4,086,009 1.27 5.67%
Olympus Capital Asia Il 2006 20,000,000 22,086,479 8,382,960 19,390,656 1.26 7.58%
Palladium Equity Partners Ill, L.P. 2006 25,000,000 30,195,781 37,334,372 18,009,078 1.83 17.23%
Permira IV 2006 15,911,195 16,759,068 14,816,396 8,598,468 1.40 7.36%
Perseus Partners VII, L.P. 2006 14,513,762 17,050,240 4,373,649 - 0.40 -22.65%
RRE Ventures IV, L.P. 2006 15,000,000 18,049,514 4,253,208 24,664,638 1.60 10.43%
Terra Firma Capital Partners IlI, L.P. 2006 15,526,837 15,489,042 331,028 7,929,363 0.53 -11.52%
The Fourth Cinven Fund 2006 13,654,741 13,886,333 13,257,523 5,522,095 1.35 6.48%
Thomas, McNerney & Partners Il, L.P. 2006 10,000,000 9,225,000 4,914,832 16,430,681 2.31 18.32%
Carlyle Partners V, L.P. 2007 50,000,000 53,618,708 46,896,065 40,165,966 1.62 14.80%
Catterton Partners VI, L.P. 2007 20,000,000 25,124,122 29,756,437 14,182,498 1.75 13.70%
FTVentures Ill, L.P. 2007 7,500,000 7,635,000 6,114,054 9,073,067 1.99 16.80%
GF Capital Private Equity Fund, L.P. 2007 10,000,000 10,208,045 7,431,823 9,973,193 1.71 15.12%
Gleacher Mezzanine Fund I, LP 2007 10,000,000 9,207,187 8,665,282 2,630,334 1.23 8.41%
Highland Consumer Fund | 2007 10,000,000 9,516,060 - 7,739,575 0.81 -4.05%
o Intermedia Partners VI, L.P. 2007 12,500,000 14,335,899 8,073,653 15,134,856 1.62 7.92%
S MidOcean Partners Ill, L.P. 2007 40,000,000 46,187,828 29,390,360 35,098,089 1.40 8.51%
Montreux Equity Partners IV L.P. 2007 10,000,000 10,000,000 3,296,389 10,402,316 1.37 7.85%
New Mountain Partners Ill, L.P. 2007 35,000,000 34,263,818 13,498,998 31,795,197 1.32 8.13%
Pegasus Partners IV, L.P. 2007 15,000,000 17,258,267 7,866,230 10,210,912 1.05 1.16%
Psilos Group Partners Ill, L.P. 2007 12,500,000 14,345,849 7,468,327 10,416,139 1.25 5.34%
SCP Vitalife Partners II, L.P. 2007 15,000,000 14,512,274 1,184 13,122,056 0.90 -2.36%
Trilantic Capital Partners IV L.P. 2007 45,856,523 48,781,048 50,188,776 28,937,439 1.62 16.54%
United States Power Fund IlI, L.P. 2007 15,000,000 13,658,828 4,220,328 13,119,362 1.27 4.76%
Vista Equity Partners Fund lIll, L.P. 2007 20,000,000 22,133,558 44,125,058 10,596,411 2.47 29.04%
Apollo Investment Fund VII, L.P. 2008 50,000,000 56,759,018 80,119,337 21,608,276 1.79 25.87%
Ares Corporate Opportunities Fund Ill, L.P. 2008 25,000,000 31,600,799 27,795,266 23,774,070 1.63 22.16%
Blackstone Capital Partners VI, L.P. 2008 35,000,000 23,864,644 4,317,088 24,552,385 1.21 13.35%
Bridgepoint Europe IV 2008 13,290,941 12,044,183 7,069,022 8,201,502 1.27 7.86%
Carpenter Community BancFund-A, L.P. 2008 15,000,000 14,389,912 690,525 20,413,478 1.47 8.13%
ComVest Investment Partners Ill, L.P. 2008 15,000,000 19,009,285 11,293,544 9,715,414 1.11 3.45%
Constellation Venture Capital Ill, L.P. 2008 15,000,000 16,047,224 3,405,627 7,983,136 0.71 -8.20%
Corals 2007 Intl Momentum Fund, L.P. 2008 10,000,000 9,492,863 - 5,619,747 0.59 -9.65%
Crestview Partners Il, L.P. 2008 22,500,000 25,035,401 15,879,671 20,149,371 1.44 14.51%
CVC European Equity Partners V, L.P. 2008 33,578,429 36,604,737 26,272,356 21,390,500 1.30 10.13%
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Erasmus New York City Growth Fund IA 2008 40,000,000 4,835,960 1,670,495 1,549,780 0.67 -7.48%
Euro Choice IV L.P. 2008 19,198,813 15,971,763 2,551,947 13,634,409 1.01 0.52%
First Reserve Fund XIlI, L.P. 2008 20,000,000 20,618,858 8,339,478 11,362,074 0.96 -1.34%
GCM NYCPPF Emerging Manager Co-Inv Fund, L.P. 2008 4,457,094 5,454,182 6,314,218 2,568,288 1.63 13.25%
GCM NYCPPF Emerging Manager Fund, L.P. 2008 59,909,091 57,059,122 26,467,089 43,888,484 1.23 9.71%
Gl Partners Fund 11l 2008 17,500,000 19,078,484 17,796,634 10,370,370 1.48 14.74%
GSO Capital Opportunities Fund, L.P. 2008 17,500,000 28,459,037 35,151,419 5,003,650 1.41 18.37%
Landmark Equity Partners XIV, L.P. 2008 27,250,000 24,545,440 16,370,586 16,862,688 1.35 15.67%
Lee Equity Partners, L.P. 2008 20,000,000 21,308,991 8,272,408 18,643,419 1.26 7.99%
Levine Leichtman Capital Partners IV LP 2008 10,000,000 9,976,436 11,080,430 4,959,082 1.61 19.65%
Milestone Partners Il LP 2008 15,000,000 15,574,727 4,781,576 10,847,601 1.00 0.09%
NGN BioMed Opportunity II, L.P. 2008 10,000,000 9,025,911 1,879,093 5,274,340 0.79 -5.98%
Onex Partners Ill, L.P. 2008 15,000,000 16,655,911 7,524,254 14,700,023 1.33 11.92%
Paladin Ill, L.P. 2008 30,000,000 33,211,769 16,903,040 23,724,739 1.22 6.61%
PCG Clean Energy Tech Fund East, L.P. 2008 40,000,000 35,003,638 4,153,638 19,271,144 0.67 -8.94%
Pine Brook Capital Partners 2008 15,000,000 15,242,411 7,843,958 11,059,169 1.24 8.38%
Quaker BioVentures I, L.P. 2008 15,000,000 12,794,055 7,653,116 10,864,564 1.45 10.51%
Relativity Fund, L.P. 2008 8,157,556 8,080,212 1,185,021 3,421,501 0.57 -11.53%
Riverstone/Carlyle Global Energy & Power Fund IV, L.P. 2008 15,000,000 15,563,751 11,251,339 8,453,125 1.27 8.45%
Yucaipa American Alliance Fund Il, LP 2008 50,000,000 66,658,276 38,417,747 65,551,321 1.56 13.86%
Aisling Capital I, L.P. 2009 7,000,000 7,202,035 5,433,961 5,789,737 1.56 23.94%
FS Equity Partners VI, L.P. 2009 20,000,000 20,124,760 11,663,075 23,585,964 1.75 21.97%
Lexington Capital Partners VII, L.P. 2009 20,000,000 16,206,373 11,011,667 12,574,620 1.46 17.24%
Lincolnshire Equity Fund IV, L.P. 2009 7,500,000 6,617,098 2,628,798 5,025,355 1.16 6.58%
% NorthBound Emerging Manager Custom Fd LP 2009 20,000,000 15,309,132 9,288,798 15,254,059 1.60 17.38%
Scale Venture Partners lll, LP 2009 10,000,000 9,695,298 6,460,051 15,070,731 2.22 27.42%
Welsh, Carson, Anderson & Stowe Xl, L.P. 2009 22,500,000 20,819,664 13,204,241 17,450,142 1.47 14.21%
Yucaipa Corporate Initiatives Fund Il LP 2009 14,030,930 13,584,789 3,899,519 7,730,679 0.86 -4.14%
Avista Capital Partners II, L.P 2010 35,000,000 43,375,444 32,339,488 46,453,976 1.82 20.43%
BDCM Opportunity Fund Ill, L.P. 2010 20,000,000 22,219,626 9,189,242 17,003,506 1.18 12.00%
ComVest Investment Partners IV, L.P. 2010 45,000,000 40,656,402 26,237,844 42,035,862 1.68 42.40%
Snow Phipps Il, L.P. 2010 17,500,000 13,353,574 1,878,829 17,361,540 1.44 17.86%
Trident V, L.P. 2010 40,000,000 41,107,775 6,204,639 41,985,108 1.17 8.11%
American Securities Partners VI, L.P. 2011 50,000,000 36,456,335 10,755,866 38,226,215 1.34 20.96%
Ampersand 2011 L.P. 2011 12,500,000 11,500,000 705,463 17,424,340 1.58 18.70%
AXA Secondary Fund V B L.P. 2011 80,000,000 58,217,339 23,638,851 62,904,222 1.49 21.41%
BC European Capital IX 2011 64,843,469 47,358,588 6,868,936 41,321,184 1.02 1.04%
Blue Wolf Capital Fund I, L.P. 2011 15,000,000 16,046,828 5,988,120 12,368,628 1.14 5.75%
EQT VI, L.P. 2011 48,205,543 40,053,177 485,197 38,023,145 0.96 -2.58%
Vista Equity Partners Fund IV, L.P. 2011 70,000,000 63,503,368 4,679,796 91,165,134 1.51 22.71%
Wellspring Capital Partners V, L.P. 2011 22,500,000 13,775,099 1,318,086 14,935,923 1.18 10.12%
NYCPPF - 2012 Emerging Manager Program 41,200,000 14,818,290 889,996 13,845,981 0.99 N/A
Ares Corporate Opportunities Fund IV, L.P. 2012 50,000,000 32,989,807 2,275,715 33,850,907 1.10 11.31%
Green Equity Investors VI 2012 55,000,000 27,103,487 632,739 30,534,796 1.15 12.45%
Palladium Equity Partners IV 2012 35,000,000 10,771,568 675,928 11,552,548 1.14 8.99%
Pegasus Partners V, L.P. 2012 14,552,940 8,995,307 2,867,139 9,548,012 1.38 13.23%
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Platinum Equity Capital Partners IIl, LP 2012 50,000,000 20,875,786 18,416,750 18,949,274 1.79 83.23%
Summit Partners Growth Equity VIII-A 2012 75,000,000 45,223,035 8,629,626 41,987,397 1.12 10.05%
Warburg Pincus Private Equity XI, LP 2012 80,000,000 52,688,634 8,821,840 57,760,390 1.26 19.70%
Apollo Investment Fund VIII 2013 100,000,000 13,208,038 63,829 12,490,952 0.95 NM
Carlyle Partners VI, L.P. 2013 60,000,000 18,741,982 507,907 17,760,450 0.97 NM
CVC Capital Partners VI 2013 84,172,740 8,167,211 592,149 5,424,652 0.74 NM
Landmark - NYC Fund |, L.P. 2013 23,000,000 9,643,998 - 10,513,498 1.09 NM
Landmark Equity Partners XV 2013 67,000,000 13,539,133 203,618 16,236,998 1.21 NM
NB Strategic Co - Invest II, LP 2013 60,000,000 42,847,739 6,195,535 52,982,143 1.38 NM
Olympus Growth Fund VI, L.P. 2013 35,000,000 4,309,126 19,175 5,039,683 1.17 NM
Trilantic Capital Partners V L.P. 2013 50,000,000 15,879,794 140,161 14,872,164 0.95 NM
ASF VI B L.P. 2014 60,000,000 16,762,213 (47,566) 20,748,617 1.23 NM
ASF VI B NYC Co-Invest L.P. 2014 20,000,000 11,680,652 - 13,405,181 1.15 NM
Carlyle Partners VI, LP. (Side Car) 2014 6,600,000 1,456,697 1 1,346,887 0.92 NM
Centre Lane Partners 2014-B & LT (fka) Perseus Partners VIl 2014 392,273 392,273 - 468,966 1.20 NM
Lexington Capital Partners VIII, L.P. 2014 80,000,000 5,600,000 - 8,991,826 1.61 NM
Siris Partners Ill, LP 2014 15,000,000 - - - 0.00 N/A
Vista Equity Partners Fund V, L.P. 2014 85,000,000 33,912,514 6,627 32,818,811 0.97 NM
American Securities Partners VII, L.P. 2015 37,000,000 - - - 0.00 N/A
Centerbridge Capital Ill 2015 11,100,000 - - - 0.00 N/A
Crestview Partners Il 2015 45,000,000 3,978,480 123,877 3,603,025 0.94 NM
TOTAL LIQUIDATED 180,472,682 202,545,888 246,300,094 - 1.22 7.36%
AEA Investors 2006 Fund, L.P. 2006 11,446,883 13,296,438 15,709,769 - 1.18 7.82%
\O Carlyle Partners Ill, L.P. 2000 22,487,357 29,535,033 61,254,096 - 2.07 23.33%
< Clayton, Dubilier & Rice Fund VII, L.P. 2008 18,252,189 20,710,263 23,297,635 - 1.12 2.45%
Clayton, Dubilier & Rice Fund VIlII, L.P. 2005 13,159,676 15,837,782 18,107,624 - 1.14 6.15%
DMR Mortgage Opportunity Companion Fund 2008 12,000,000 12,000,000 16,148,533 - 1.35 45.26%
Emerald Infrastructure Development Fund 2008 797,444 797,444 4,486 - 0.01 -99.40%
HM 2006 Sector Performance Fund, L.P. 2007 13,911,005 15,884,647 11,180,373 - 0.70 -11.97%
NewsSpring Growth Capital II, L.P. 2006 10,800,000 10,875,288 16,146,638 - 1.48 11.65%
Prism Venture Partners IV, L.P. 2001 25,000,000 25,037,757 18,392,887 - 0.73 -6.52%
Silver Lake Partners Il, L.P. 2004 10,365,500 11,985,268 17,037,360 - 1.42 9.14%
Silver Lake Partners Ill, L.P. 2007 12,729,683 15,258,066 20,724,044 - 1.36 16.64%
Tailwind Capital Partners, L.P. 2008 13,028,645 14,806,289 15,040,649 - 1.02 0.68%
Vitruvian Investment Partnership | (SC) 2007 1,649,012 1,651,743 640,014 - 0.39 -50.91%
Vitruvian Investment Partnership I, L.P 2007 14,845,288 14,869,870 12,615,987 - 0.85 -5.71%
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Through March 31, 2015 STAfFE "l:['{:EET
Total Total Total Value
Vintage Year Original Commitment Contributions Distrubutions Market Value Multiple Net IRR%
TOTAL REAL ASSETS 2,261,778,867 1,578,819,594 679,520,323 1,332,632,930 1.27 7.32%
TOTAL PRIVATE REAL ESTATE 2,101,778,867 1,550,609,736 677,779,072 1,303,662,380 1.28 7.30%
TOTAL LIQUIDATED PRIVATE REAL ESTATE 25,000,000 25,469,178 30,508,425 - 1.20 9.80%
TOTAL INFRASTRUCTURE 160,000,000 28,209,858 1,741,251 28,970,550 1.09 14.82%
TOTAL PRIVATE REAL ESTATE
Canyon Johnson Urban Fund 2003 10,000,000 9,060,242 10,582,954 - 1.17 10.24%
OCM Real Estate Opportunities Fund IlI 2003 15,000,000 15,000,000 24,887,239 1,112,133 1.73 11.67%
Blackstone Fund IV 2004 15,000,000 19,220,353 20,273,240 7,354,133 1.44 11.76%
The City Investment Fund | 2004 70,000,000 69,030,360 65,388,175 5,205,611 1.02 0.53%
Canyon Johnson Urban Fund Il 2005 20,000,000 17,977,405 3,863,964 5,518,591 0.52 -8.98%
AREA Real Estate Investment Fund V, LP 2006 5,000,000 5,000,004 1,853,705 2,539,794 0.88 -2.28%
PRISA SA 2006 21,000,000 22,368,539 4,144,117 24,733,236 1.29 3.28%
Prologis Targeted U.S. Logistics Fund 2006 10,000,000 12,425,007 2,529,107 10,618,361 1.06 0.83%
RREEF America REIT Il 2006 21,000,000 27,724,347 10,798,677 24,735,892 1.28 3.92%
UBS Trumbull Property Fund 2006 61,000,000 75,987,224 11,924,706 89,103,244 1.33 6.61%
Blackstone Real Estate Partners VI 2007 40,000,000 44,038,889 46,730,511 39,674,700 1.96 14.81%
Carlyle Realty Partners V 2007 20,000,000 24,817,491 25,224,924 7,878,944 1.33 8.24%
Colony Investors VIII 2007 20,000,000 21,249,679 4,626,593 6,523,630 0.52 -11.00%
Colony Realty Partners Il 2007 20,000,000 21,420,211 666,108 7,461,500 0.38 -12.51%
Heitman HART 2007 28,000,000 36,530,867 8,530,867 44,351,667 1.45 7.31%
JP Morgan Special Situation Property Fund 2007 15,000,000 16,783,726 3,519,707 16,103,948 1.17 2.24%
\O JP Morgan Strategic Property Fund 2007 56,000,000 59,734,518 - 92,735,531 1.55 8.04%
= Metropolitan Workforce Housing Fund 2007 7,000,000 7,006,513 2,904,634 4,736,390 1.09 2.19%
PRISA I 2007 60,278,867 63,280,816 8,953,928 70,865,752 1.26 3.75%
RREEF America REIT Il - 1410 2007 15,000,000 15,000,000 5,030,147 3,378,540 0.56 -8.10%
AG Realty Fund VII 2008 25,000,000 23,500,000 28,062,500 8,050,864 1.54 14.15%
American Value Partners Fund | 2008 15,000,000 11,321,943 4,771,283 6,576,167 1.00 0.05%
ARA Asia Dragon Fund 2008 10,000,000 9,284,000 9,757,344 2,681,855 1.34 8.43%
AREA European Real Estate Fund Ill, LP 2008 30,000,000 30,487,500 23,605,000 12,388,163 1.18 4.63%
Fidelity Real Estate Growth Fund IlI 2008 15,000,000 13,388,046 11,382,489 5,629,376 1.27 6.82%
PRISA 111 2008 30,000,000 33,625,537 - 58,881,072 1.75 11.68%
Silverpeak Legacy Partners Ill (Lehman) 2008 30,000,000 13,301,089 1,152,446 4,248,122 0.41 -13.86%
Stockbridge Real Estate Fund IlI 2008 27,000,000 26,285,345 - 38,973,149 1.48 9.16%
Westbrook Real Estate Fund VIl 2008 10,000,000 11,038,466 6,981,817 5,460,182 1.13 2.51%
Carbon Capital Il 2009 15,000,000 16,408,936 19,925,471 - 1.21 8.49%
Thor Urban Property Fund Il 2009 20,000,000 25,878,333 12,835,197 20,755,812 1.30 10.30%
Walton Street Real Estate Fund VI 2009 30,000,000 26,594,360 14,445,349 24,163,632 1.45 10.61%
Blackstone Real Estate Partners Europe Il 2010 35,000,000 34,930,321 15,533,113 31,404,506 1.34 13.29%
Canyon Johnson Urban Fund IlI 2010 15,000,000 14,793,490 9,281,952 10,350,471 1.33 12.26%
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Through March 31, 2015

Total Total Total Value
Vintage Year Original Commitment Contributions Distrubutions Market Value Multiple Net IRR%
LaSalle Property Fund 2010 50,000,000 49,122,539 6,766,782 60,634,931 1.37 12.29%
Westbrook Real Estate Fund VIII 2010 35,000,000 41,317,576 37,524,912 16,095,152 1.30 13.26%
Carlyle Realty Partners VI 2011 40,000,000 34,088,067 20,464,749 29,766,775 1.47 28.25%
H/2 Special Opportunities Fund Il 2011 25,000,000 25,000,000 10,975,789 22,350,364 1.33 18.46%
Almanac Realty Securities VI 2012 50,000,000 26,318,428 18,514,229 13,398,704 1.21 14.59%
Almanac Realty Securities VI (Sidecar 1) 2012 15,000,000 3,178,726 2,463,823 1,518,839 1.25 19.43%
Blackstone Real Estate Partners VII 2012 100,000,000 102,567,600 51,735,511 95,916,186 1.44 26.89%
Brookfield Strategic Real Estate Partners 2012 60,000,000 59,692,784 11,423,564 58,096,093 1.16 15.79%
Divco West Fund Il 2012 70,000,000 68,667,971 86,186,729 27,264,779 1.65 26.93%
Taconic New York City Investment Fund LP 2012 40,000,000 16,545,454 363,636 22,213,849 1.36 15.07%
KTR Industrial Fund Il 2013 30,000,000 13,109,606 326,608 20,737,283 1.61 N/M
NYC Asset Investor #1 LLC - Emmes 2013 30,000,000 22,353,440 1,145,761 24,125,231 1.13 N/M
NYC Asset Investor #2 LLC - Related 2013 60,000,000 27,505,223 731,035 31,038,001 1.16 N/M
NYC Asset Investor #3 LLC - Hudson 2013 40,000,000 6,066,633 - 6,427,501 1.06 N/M
Blackstone Real Estate Partners Europe IV 2014 97,500,000 43,593,234 4,389,228 37,223,160 0.95 N/M
Carlyle Realty Partners VII 2014 60,000,000 7,709,866 - 6,927,721 0.90 N/M
Divco West Fund IV 2014 70,000,000 57,345,714 - 63,510,548 1.11 N/M
Lone Star Real Estate Fund IlI 2014 75,000,000 39,351,987 3,991,624 37,805,503 1.06 N/M
MetLife Core Property Fund 2014 40,000,000 27,906,977 607,828 29,071,116 1.06 N/M
H/2 Special Opportunities Fund Il 2015 40,000,000 4,674,354 - 5,345,676 1.14 N/M
Almanac VIl (including co-investment) 2015 70,000,000 - - - N/A N/A
Jamestown Premier Property Fund 2015 26,000,000 - - - N/A N/A
N} Blackstone RE Partners VIl 2015 101,000,000 - - - N/A N/A
\S] NYC/Artemis Co-investment Program 2015 35,000,000 - - - N/A N/A
Avanath Affordable Housing Fund Il 2015 6,000,000 - - - N/A N/A
TOTAL LIQUIDATED PRIVATE REAL ESTATE
Canyon Johnson Urban Fund 2003 10,000,000 9,060,242 10,582,954 - 1.17 10.24%
Carbon Capital 1l 2009 15,000,000 16,408,936 19,925,471 - 1.21 8.49%
TOTAL INFRASTRUCTURE INVESTMENTS
Brookfield Infrastructure Fund Il 2013 60,000,000 27,286,777 1,741,251 28,412,522 1.11 17.20%
First Reserve Energy Infrastructure Fund Il 2014 40,000,000 923,081 - 558,028 N/M N/M
IFM Global Infrastructure 2014 60,000,000 - - - N/A N/A

New York City Police Pension Fund, Subchapter Two
Performance Overview as of March 31, 2015


ngiambarrese
Rectangle


Private Markets Performance Report

Through June 30, 2015

EET

€6

Vintage Commitment - Contributions Distributions Final Market Inception
Year Closing (Base) Cumulative (Local) Cumulative Value IRR%
Total Opportunistic Fixed Income 1,101,838,000 908,244,585 (242,584,469) 843,374,412 9.36%
AG Centre Street Partnership, L.P. 2012 105,000,000 82,950,000 (14,131,909) 84,161,595 7.87%
Apollo Centre Street Partnership, L.P. 2012 162,500,000 109,628,048 (28,668,698) 91,296,424 5.18%
Ares Centre Street LP 2014 90,000,000 29,370,731 - 30,132,260 8.96%
Avenue Europe Special Sit. Fund, L.P. 2008 16,713,000 13,775,563 (26,441,427) 442,759 N/M
Avenue Special Situations Fund V, L.P. 2007 22,000,000 20,520,314 (26,593,239) 209,687 N/M
Avenue Special Situations Fund VI L.P. 2011 45,000,000 46,135,636 (23,930,368) 34,339,359 6.65%
Brightwood Capital Fund IlI, L.P. 2015 22,000,000 12,353,821 (509,638) 11,950,331 4.16%
Contrarian Partnership, L.P. 2013 55,000,000 27,500,000 - 27,296,826 -0.48%
FCO MA Centre Street L.P. 2012 90,000,000 84,023,791 (22,032,092) 63,748,675 9.30%
Golden Tree 2011 88,000,000 82,502,006 - 108,340,099 9.82%
Lone Star Fund VIII(U.S.), L.P. 2013 70,000,000 57,504,185 (34,207,778) 47,832,844 41.93%
Marathon Centre Street Partnership, L.P. 2011 140,625,000 135,000,000 - 171,557,267 10.34%
Oaktree Opportunities Fund IX, L.P. 2013 70,000,000 66,500,000 - 66,127,558 -0.46%
OHA Centre Street Partnership, L.P. 2012 90,000,000 103,166,218 (16,457,578) 101,310,600 7.58%
Torchlight Debt Oppy Fund Iil, LLC 2009 35,000,000 37,314,271 (49,611,743) 4,628,128 13.52%
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ITD
Market MTD 3 Month FYTD 1 Year 3 Year ITD Cumulative
Value Return% Return% Return% YTD Return% Return% Return% Return% Return%
TOTAL HEDGE FUNDS 1,196,923,468 -1.90% -1.61% 3.53% 1.63% 3.53% 6.21% 4.08% 17.37%
TOTAL DIRECT HEDGE FUNDS 1,043,075,051 -1.96% -1.69% 3.92% 1.74% 3.92% 6.14% 5.60% 21.56%
TOTAL PERMAL HEDGE FUND 153,848,417 -1.47% -1.08% 1.41% 0.91% 1.41% 5.70% 3.27% 13.75%
TOTAL DIRECT HEDGE FUNDS
BlueTrend Fund L.P. 68,078,049 -7.05% -11.03% 4.45% -1.58% 4.45% 0.57% 0.57% 1.73%
SRS Partners US, LP - Class B-1 - N2QZ 41,494,059 -0.56% 10.59% 6.40% 6.40% 6.40% 6.40%
Standard General Fund L.P. 19,849,923 1.47% 0.95% 1.13% 0.88% 1.13% 4.12% 4.47%
Brevan Howard L.P. - Series B - N2EF 61,500,170 -1.07% -1.43% 5.45% 1.61% 5.45% 3.59% 1.94% 7.13%
Brevan Howard L.P. - Series L - N2PG 65,380,260 -0.93% -1.09% 6.78% 2.13% 6.78% 1.07% 2.16%
Brigade Leveraged Capital Structures Fund LP 77,927,185 -2.16% 0.81% -0.43% 4.11% -0.43% 4.65% 4.64% 16.31%
Caspian Select Credit Fund, L.P. 70,969,073 -1.56% -1.44% -3.26% -1.60% -3.26% 5.70% 5.63% 18.93%
CCP Quantitative Fund LP 66,517,636 -8.02% -15.87% 39.29% -2.74% 39.29% -0.91% -2.18%
D.E. Shaw Composite Fund, L.L.C. 136,441,974 -0.89% 1.60% 15.06% 8.37% 15.06% 16.96% 16.09% 68.58%
Double Black Diamond, L.P. 96,469,409 0.73% 1.79% 3.20% 2.48% 3.20% 6.53% 13.49%
\O Fir Tree Value Fund, L.P. 93,907,767 -2.02% 0.68% 0.77% 2.73% 0.77% 6.27% 15.82%
H Gotham Targeted Neutral, LP 35,765,156 -3.44% -5.73% -8.29% -8.29% -8.29% -8.29%
Luxor Capital Partners, LP 80,911,987 1.23% 4.34% -5.30% 4.57% -5.30% -6.48% -7.00%
Perry Partners L.P. 67,868,703 -1.55% -1.64% -8.99% -2.22% -8.99% -0.09% -0.19%
Pharo Macro Fund, Ltd. 59,993,700 -3.30% -5.73% -2.02% -1.09% -2.02% 8.46% 17.63%
TOTAL PERMAL HEDGE FUND
Permal Asset Management Inc. - Managed Account 153,848,417 -1.47% -1.08% 1.41% 0.91% 1.41% 5.70% 3.27% 13.75%

New York City Police Pension Fund, Subchapter Two
Performance Overview as of June 30, 2015


ngiambarrese
Rectangle


spunj 25p2 m S}assY [ m Aynbg ajeaurg m

fymbg ‘g n-uoNm Aymbyg 'g') W 2wosu] pax1] ‘S’ W
STI0T FI0C EI0T cl0T LIOT 01oT 0T 00T L0 Q00T
_ _ _ _ _ _ or
Sh
0S

ST10T “0€ 2ung — 9007 “0g 2unp

NOLLVOOTIV LASSY
(N4 NOISNHd HOTI'TOd DAN

95



GLOT "OF SN J0 S8 MIIBAT) SOUBLLISHS ]
oM Edeqns "pung UoISUS 2000 A0 R4, MIh

“Kopiod snsuaa sabuel Bupueiegas Juasasdal s1aN0RIg SSI0MN

T
1oL = WL i w0

= = = agee =] _

= . SRE - P 0 — o 200 T

500 %50 00

I-I — - Tl "L - - %Z L %00'€
==t - 200w
Sl S

sjybiaps Adi1jod MmaN 0] XI|N aAneay

ywed [ L3 o Peand o R Irunpcdd o | | IPUDH SQIHeAUDD [ IURDT HUuTE I prels pecueyus I =S40 [ |9 oD | —

ey men [ basmesss B susus [ sound sbped [T] ;e efosws I W doessa ] aynbz woqo [

Ll
="0%
WET
LS

%o
%o"E . £L%

c"0% 5 0% Luoneo|y 1955y

uswabeuey 1spun g9 2°€c$ _

JATHIS AIX1S

b

S10Z ‘0¢ aunr TUoned0o||Y 13SSY oljojHod

96



GLOT "OF SUNQ J0 58 MUK SOUBLLIGHS
oM EpieunanS TpUn UOISUS S0 A0 R0 4 N3N

“SEP 1R Ul sieed oS See Kepu] sjeilisuliiy 5 sdvjueg Syl Jo uopReEnp
1 SRS 205 0 LOTRIND B SARY SHIGUOD WSED DUR JWUDIU| PRNld 0D
PIUIQICD SpUNS BHSUSd 32004 ALD W04 Mak 341 SHOZ D€ SUnr UD 30N

“fonod snsuaa sabue) Bupueiegs Jussssda) S19Y0EIE (SI0N
YD 9
S0l T
Sl &-

Yo 0D D
Yol &
TN o
T

s1yblapA Adljod maN palsnipy 01 X1 2A1IE]93
uyxey 13 [ E o odd o [ IPUDEH SIQIHSAUDT ] IURDT HURE I BlaLA -ul.n_...n_..!.ml .n..n-_.-._H_m..-..l..ﬂ.U I

3eEH L0

%00] %00 %00
-t -

LOe5"E

nesay weny ] baaespd EEl susy B spung ebped [] mym efuews [ =Pw dowssa [ ] synb3 wog N

* .80
="0%

%Z T
LS

s %0

zZ°Ls R _ £LS

cos e UoNEDIOIIY J9SSY

uswsbeue J12pun g 2°£c% _

JATHMIS TIW1S

§10Z ‘02 aunr TUOREJO|Y 19SSY OljojHod

97



G102 'OF SUNP J0 S8 MBIAUSAD SOUELLICHEY
o] edeyagqng pun4 UoiSusd BN0Dd A0 N0 A Map

60k ol 28 2L 6 g5 J21M0d TWL0L
uojjejAaQ piepuelg
slEa) 0l yewyouag siEaA O ueld SIES) § ¥JEWYDUSE siEa) § ueld SIEa) £ NJewyouag SJIES) £ uejd
SIED ), siEa), slga ) == SLUoW SLILIo
g el 0} Bumpesp G Buspies] £ Bunesy 21 Bujpeay aLsd £ Buipei |
i L - — —1 B0
00 "gzn gep
09l
HE
GEE
Ve b GO ¥ g b
Fy
prs BFGC )
2
(E§] BOL 044 w
3
08
50
i 8
VELL LEE £2 LI SHal
QOEL
DS EL
Wewyauag fanod soiod [l BN - 30004 Tviol il sseo- 33004 1Yol 1l
CEES F2110d TwloL

(suojng) anjep jaxepy

GL0Z ‘0t aunp TSUINISY OI0J0d [BI0L

98



6/30/2006

6/30/2007

6/30/2008

6/30/2009

6/30/2010

6/30/2011

6/30/2012

6/30/2013

6/30/2014

6/30/2015

NEW YORK CITY

POLICE PENSION FUND

ASSET ALLOCATION SCHEDULE

U.S Equity &
Mortgages
48.21%
49.40%
50.35%
49.46%
49.90%
50.63%
51.90%
58.44%
59.70%

53.96%

06/30/2006 TO 06/30/2015

Int'l
Equity
22.48%
22.97%
20.39%
17.40%
16.26%
17.44%
15.07%
15.58%
16.44%

16.62%

Shortterm &
Fixed

28.56%

27.31%

29.13%

32.97%

33.76%

31.89%

32.88%

25.92%

23.71%

29.27%

Int'l
Fixed

0.49%

0.31%

Cash

0.26%

0.01%

0.13%

0.17%

0.07%

0.04%

0.15%

0.06%

0.15%

0.14%

Total

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%
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NYC Police Pension Fund
Fixed Asset Holdings as of June 30, 2015

Nominal
Interest| Maturity Market Val- Gain/
Cusip Security Description Rate Date Quantity ue Book Value | Loss
'922URLII6 |IBLACKROCK 0.05 31-Dec-30 46,982| $ 46,982.21] $46,982.21] $ -
DALTON, GREINER, HARTMAN,
'922URLII6  MAHER & CO 0.05 31-Dec-30 | 5,912,256| 5,912,256.33| 5,912,256.33| -
DARUMA ASSET MANAGEMENT,
'922URLII6 [INC 0.05 31-Dec-30 | 4,937,411| 4,937,411.35| 4,937,411.35 -
'922URLII6 [ATTUCKS-APEX CAPITAL MGMT. [0.05 31-Dec-30 416,847 416,847.05 416,847.05| -
'USD ATTUCKS-LOMBARDIA CAPITAL 1|0.00 N/A 5,875 5,875.48 5,875.48| -
'922URLII6 |ATTUCKS-LOMBARDIA CAPITAL |0.05 31-Dec-30 370,103] 370,102.81] 370,102.81] -
'922URLII6 |ATTUCKS-PHOCAS FINANCIAL 0.05 31-Dec-30 149,384| 149,383.89] 149,383.89| -
HIGH POINTE CAPITAL
'922URLII6 MANAGEMENT 0.05 31-Dec-30 73,129 73,128.76 73,128.76] -
LOMBARDIA CAPITAL PARTNERS,
'922URLII6|LLC 0.05 31-Dec-30 197,248| 197,248.34| 197,248.34| -
LOMBARDIA CAPITAL PARTNERS,
'UsD LLC 0.00 N/A 3,120 3,119.56 3,119.56| -
'922URLII6 [GW CAPITAL, INC 0.05 31-Dec-30 7,653 7,653.17 7,653.17| -
'922URLII6 |C P - STEPHENS INV MGMT -SCG |0 31-Dec-30 146,388| 146,388.41| 146,388.41| -
LOMBARDIA CAPITAL PARTNERS,
'922URLIIG|LLC 0.05 31-Dec-30 548,532| 548,531.51] 54853151 -
LOMBARDIA CAPITAL PARTNERS,
'UsD LLC 0.00 5,538 5,537.86 5,537.86| -
'922URLII6 |RAFI 0.05 31-Dec-30 689,253| 689,253.33| 689,253.33| -
'922URLII6G [FIS - CHANNING CAP MGMT - SCV (0.05 31-Dec-30 163,408 163,407.52 163,407.52| -
'922URLII6 [VTL ASSOCIATES 0.04 31-Dec-30 4,550 4,549.67 4,549.67| -
'UsD VTL ASSOCIATES 0.00 N/A 1,080 1,080.23 1,080.23] -
'922URLII6G |RAFI 0.05 31-Dec-30 | 1,147,336| 1,147,336.32| 1,147,336.32| -
'USD RAFI 0.00 1,461 1,461.46 1,461.46| -
PARADIGM ASSET MANAGEMENT
'922URLII6|CO. LLC 0.05 31-Dec-30 391,383] 391,382.95 391,382.95 -
'922URLII6  BROWN CAPITAL 0.05 31-Dec-30 | 4,281,932| 4,281,931.72| 4,281,931.72| -
'922URLII6 [CASTLEARK MANAGEMENT LLC [0.05 31-Dec-30 1 0.79 0.79] -
'922URLII6 |GW CAPITAL, INC 0.05 31-Dec-30 212,692| $212,691.63] $212,691.63] -
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'922URLII6 |[LORD ABBETT 0.05 31-Dec-30 308/ $ 308.05 $308.05| $ -

'922URLII6 [FRONTIER CAPITAL MCG 0.05 31-Dec-30 7,727,500 7,727,499.63| 7,727,499.63 -
IRIDIAN ASSET MGMT.

'922URLII6 [MCV 0.05 31-Dec-30 |11,029,421| 11,029,420.55| 11,029,420.55 -
SECURITY GLOBAL

'922URLII6 [INVESTORS SMID 0.05 31-Dec-30 4,405,031| 4,405,030.51| 4,405,030.51 -
HUBER CAPITAL

'922URLII6 [MANAGEMENT, LLC 0.05 31-Dec-30 114,861 114,860.60 114,860.60 -
STATE STREET GLOBAL

'UsD ADV R3000 0.00 N/A 12,939 12,938.59 12,938.59| -
STATE STREET GLOBAL

'922URLII6 |ADV R3000 0.05 31-Dec-30 |17,898,427| 17,898,426.66| 17,898,426.66| -
SYSTEMATIC FINANCIAL

'922URLII6 [MGMT MCV 0.05 31-Dec-30 3,327,956| 3,327,956.09] 3,327,956.09] -
SYSTEMATIC FINANCIAL

'UsD MGMT MCV 0.00 N/A 606 606.41 606.41 -
TIME SQUARE CAPITAL 1

'922URLII6 [MCG 0.05 31-Dec-30 7,770,003| 7,770,003.48 7,770,003.48 -
TIME SQUARE CAPITAL 1

'UsD MCG 0.00 N/A 124 124.44 124.44| -
TIME SQUARE CAPITAL 2

'922URLII6 [SMIDG 0.05 31-Dec-30 4,650,545| 4,650,544.61| 4,650,544.61 -
C P - STEPHENS INV

'922URLII6 |[MGMT - SCG 0.05 31-Dec-30 146,388 146,388.41 146,388.41| -

'922URLII6 |WELLINGTON MGMT. MCC 0.05 31-Dec-30 269,459 269,459.01 269,459.01| -

'922URLII6 |[EAM INVESTORS, LLC 0.05 31-Dec-30 11,618 11,618.44 11,618.44 -

'922URLII6 |[STATE ST GA S&P 400 0.05 31-Dec-30 882,716 882,715.51 882,715.51 -
FIS - NICHOLAS INVESTMENT

'922URLII6 |PART 0.05 31-Dec-30 90,775 90,775.25 90,775.25 -
PIM - NICHOLS ASSET MGMT -

'922URLII6 |SCG 0.05 31-Dec-30 174,332 174,332.27 174,332.27] -
CP-BERNZOTT CAPITAL

'922URLII6 [ADVISOR 0.05 31-Dec-30 121,018 121,017.76 121,017.76 -
C P - CHANNING CAP MGMT -

'922URLII6 [SCV 0.05 31-Dec-30 82,377 82,376.68 82,376.68| -

'922URLII6 [EAM INVESTORS, LLC 0.05 31-Dec-30 11,618 11,618.44 11,618.44 -

'922URLII6 |C P - HUBER CAP MGMT - SCV |0.05 31-Dec-30 214,150 214,149.53 214,149.53 -

'922URLII6 |C P - CWC ADVISORS - SCC 0.05 31-Dec-30 104,820 104,820.02 104,820.02] -
C P - QUOTIENT INVESTORS -

'922URLII6 [SCC 0.05 31-Dec-30 54,588 $54,587.96 $54,587.96| -
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C P - PROFIT INV MGMT -

'922URLII6 [SCC 0.05 31-Dec-30 164,405 $164,405.02] $164,405.02] $ - -
LEBENTHAL

'922URLII6 |LISANTI- CAP GROWTH 0.05 31-Dec-30 218,387 218,386.68 218,386.68 -
APEX CAPITAL

922URLII6 IMANAGEMENT 0.05 31-Dec-30 476,980 476,980.21 476,980.21 -
CARDINAL CAPITAL

'922URLII6 IMANAGEMENT 0.05 31-Dec-30 390,386 390,385.63 390,385.63 -
HUBER CAPITAL

'922URLII6 IMANAGEMENT, LLC 0.05 31-Dec-30 267,580 267,580.04 267,580.04 -
OMT CAPITAL

'922URLII6 IMANAGEMENT, LLC 0.05 31-Dec-30 72,365 72,365.21 72,365.21 -
CEREDEX VALUE

'922URLII6 |ADVISORS LLC 0.05 31-Dec-30 5,301,060| 5,301,059.73| 5,301,059.73 -
DIMENSIONAL FUND

'922URLII6 |ADVISORS 0.05 31-Dec-30 480,743 480,742.50 480,742.50 -
DOMESTIC EQTY

'USD TRNSITION-LG CAP - N/A 16 15.70 15.70 -
PERMAL

'922URLII6 |ASSET MANAGEMENT 0.05 31-Dec-30| 1,070,858 1,070,858.08] 1,070,858.08 -
PERMAL

'922URLII6 |ASSET MANAGEMENT 0.05 31-Dec-30 101 100.85 100.85 -

'USD BLUE TREND FD - N/A 102,905 102,904.90 102,904.90 -
AVE SPECIAL SITUATION

'922URLII6 |FD VI 0.04 31-Dec-30 936,649 936,649.00 936,649.00 -
AVE EUROPE SPCL

'EUR SITUATIONS FD - N/A 322 358.94 359.04 -
FORTRESS INVESTMENT

'922URLII6 |GROUP 0.05 31-Dec-30| 16,100,000, 16,100,000.00| 16,100,000.00 -

'USD LONE STAR N/A 1,011,927.03

'923AHZI19 ITARGETED INVESTMENT |5.79 1-Nov-36 95,538 109,596.76 95,538.16| 14,058.60

'923AJBII0 [TARGETED INVESTMENT |5.02 1-Dec-39 413,746 442,096.03 413,746.18| 28,349.85

'923AJCII8 |[TARGETED INVESTMENT |6.30 1-Apr-38 678,105 815,668.65 678,105.45| 137,563.20

'923AJDII6 [TARGETED INVESTMENT [5.43 1-Nov-41 473,640 527,502.86 473,640.48| 53,862.38

'923AJFII1 |TARGETED INVESTMENT |5.41 1-May-41 3,123,975 $3,471,106.62| $3,123,974.68|$347,131.94
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'923AJGII9 [TARGETED INVESTMENT |5.47 1-Mar-33 842,022| $940,639.48| $842,021.84| $98,617.64
'923AJJII3 [TARGETED INVESTMENT [9.91 1-Apr-16 52,641 54,536.45 68,331.10| (13,794.65)
'923AJKII0 [TARGETED INVESTMENT |6.14 1-Jan-42 191,247  228,917.56|  191,246.78| 37,670.78
'923AJLII8 [TARGETED INVESTMENT |6.67 1-May-43 75,764 96,004.76 75,764.49]  20,240.27
'923AJMI16 [TARGETED INVESTMENT [4.40 1-Dec-39 403,022 404,482.04 403,021.91 1,460.13
'923AJNII4 [TARGETED INVESTMENT [3.73 1-Jun-43 321,102|  295,445.75|  321,101.75| (25,656.00)
'923AJQII7 ITARGETED INVESTMENT |7.81 1-Feb-28 361,768 460,822.87 356,500.71] 104,322.16
'923AJRII5 [TARGETED INVESTMENT [4.91 1-Feb-40 161,143 170,273.82 161,143.29 9,130.53
'923AJSII3 [TARGETED INVESTMENT |4.55 1-Jul-25 389,994|  419,154.51| 389,994.46| 29,160.05
'923AJUII8 [TARGETED INVESTMENT [5.04 1-Oct-40 168,041 179,813.42 168,041.15 11,772.27
'923AJYI110 ITARGETED INVESTMENT |4.41 1-Oct-41 242,629 242,410.81 242,628.80 (217.99)
'923AJZI17 [TARGETED INVESTMENT |4.62 1-Jun-43 3,557,546/ 3,628,315.33 3,557,546.17| 70,769.16
'923AKMII
4 TARGETED INVESTMENT [5.69 17-Dec-39 440,635 502,702.58 440,634.67| 62,067.91
'923AKNII2 TARGETED INVESTMENT [6.33 1-Nov-22 244,153 279,855.61 244,152.62| 35,702.99
'923AKPII7 TARGETED INVESTMENT [6.18 1-Apr-37 111,343 132,194.45  111,342.91] 20,851.54
'923AKQII5 TARGETED INVESTMENT |4.56 1-Dec-39 200,544 204,590.82 200,544.28 4,046.54
'923AKRII3TARGETED INVESTMENT [4.99 1-Mar-40 334,698 356,489.11 334,697.90] 21,791.21
'923ANXII7TARGETED INVESTMENT [4.98 1-May-42 342,392|  363,732.06] 342,392.23| 21,339.83
'923ANYII5TARGETED INVESTMENT [6.51 1-Nov-40 250,526 309,727.80 250,524.18|  59,203.62
'923ANZI12  TARGETED INVESTMENT |6.26 1-Oct-40 341,004 411,585.99| 341,004.37| 70,581.62
'923APAII5 TARGETED INVESTMENT [6.36 1-Nov-29 39,654 46,969.77 39,653.86 7,315.91
'923APBII3 TARGETED INVESTMENT |5.88 1-Nov-29 1,170,275| $1,345,537.13| $1,170,275.09| $175,262.04

A complete list of the Plan’s securities is available upon request.
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‘090911108 BIOLASE INC - 1 3$ 1.74 $ - $1.74
GLOBAL BRASS + COPPER
'37953G103 |HOLDIN - 135,057 2,297,319.57 1,926,386.49]  370,933.08
SERVICEMASTER GLOB-
'81761R109 |AL HOLDING - 66,622 2,409,717.74 2,339,425.63 70,292.11
ORION ENGINEERED CAR-
'L72967109 |BONS SA - 62,160 1,147,473.60 1,247,547.75| (100,074.15)
KITE REALTY GROUP
'49803T300 |TRUST - 69,374 1,697,581.78 1,719,906.02|  (22,324.24)
750236101 RADIAN GROUP INC - 166,714 3,127,554.64 2,204,376.70 923,177.94
'948849104 |WEIS MARKETS INC - 42,220 1,779,573.00 1,570,187.68|  209,385.32
‘032657207 |ANALOGIC CORP - 20,449 1,613,426.10 1,768,311.45] (154,885.35)
'149205106  |CATO CORP CLASS A - 36,364 1,409,468.64 057,181.66| 452,286.98
'29084Q100 |EMCOR GROUP INC - 38,553 1,841,676.81 1,140,373.82|  701,302.99
‘350060109 FOSTER (LB) CO A - 62,522 2,163,886.42 2,626,288.48| (462,402.06)
'410120109 |HANCOCK HOLDING CO - 60,510 1,930,874.10 1,969,949.00]  (39,074.90)
MERIT MEDICAL SYS-
'589889104 |TEMS INC - 89,343 1,924,448.22 1,445,261.95 479,186.27
OLD DOMINION FREIGHT
'679580100 LINE - 34,042 2,335,451.41 1,634,013.45 701,437.96
'885160101 |THOR INDUSTRIES INC - 33,707 1,897,029.96 1,175,669.38|  721,360.58
CACI INTERNATIONAL
'127190304 |INC CL A - 19,960 1,614,564.40 1,775,222.52| (160,658.12)
'168615102 |CHICO SFAS INC - 68,846 1,144,908.98 950,105.74|  194,803.24
'224633107 CRAWFORD +CO CLB - 126,782 1,068,772.26 1,254,617.72| (185,845.46)
'371532102  |GENESCO INC - 22,540 1,488,316.20 1,512,572.28|  (24,256.08)
HORACE MANN EDUCA-
'440327104 |TORS - 33,707 1,226,260.66 1,138,417.63 87,843.03
705573103  |PEGASYSTEMS INC - 85,836 1,964,786.04 1,763,382.80]  201,403.24
SANDY SPRING BANCORP
'800363103  |INC - 77,157 $2,158,852.86 $1,388,236.74] $770,616.12
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'950810101 |WESBANCO INC - 44,773 $1,523,177.46 $841,976.39] $681,201.07
'222795106 |COUSINS PROPERTIES INC - 119,417 1,239,548.46 920,183.07]  319,365.39
'232820100 |CYTEC INDUSTRIES INC - 28,798 1,743,142.94 892,962.74)  850,180.20
‘360271100 |[FULTON FINANCIAL CORP - 134,190 1,752,521.40 1,642,389.90 110,131.50
MUELLER INDUS-
'624756102 |TRIES INC - 54,838 1,903,975.36 1,054,519.13] 849,456.23
'92240G101 |VECTREN CORP - 56,260 2,164,884.80 1,791,079.65| 373,805.15
'64115T104 |NETSCOUT SYSTEMS INC - 42,518 1,559,135.06 981,609.30 577,525.76
'858155203 |STEELCASE INCCL A - 96,850 1,831,433.50 1,721,389.69| 110,043.81
ENTRAVISION COMMU-
'29382R107 |NICATIONS A - 370,034 3,045,379.82 2,083,779.17|  961,600.65
PATTERSON UTI EN-
'703481101 |ERGY INC - 71,210 1,339,816.15 1,301,749.42 38,066.73
‘497498105 |KIRKLAND S INC - 61,810 1,722,644.70 1,173,656.85 548,987.85
PROVIDENT FINAN-
'74386T105 |CIAL SVCS - 114,363 2,171,753.37 1,565,294.43] 606,458.94
'60855R100 |MOLINA HEALTHCARE INC - 25,613 1,800,593.90 968,125.64| 832,468.26
HERSHA HOSPITALITY
'427825104 |TRUST - 307,100 2,002,292.00 1,761,074.38| 241,217.62
OLD NATIONAL BAN-
'680033107 |CORP - 143,055 2,068,575.30 1,778,075.29]  290,500.01
FIRST MIDWEST BAN-
'320867104 |CORP INC/IL - 117,660 2,232,010.20 1,868,792.60| 363,217.60
KORN/FERRY IN-
'500643200 |TERNATIONAL - 67,370 2,342,454.90 1,727,111.19 615,343.71
'045487105 |ASSOCIATED BANC CORP - 100,269 2,032,452.63 1,299,584.85| 732,867.78
'808194104 |[SCHULMAN (A.) INC - 46,624 2,038,401.28 1,542,486.24| 495,915.04
'637138108 |NATL PENN BCSHS INC - 182,440 2,057,923.20 1,470,148.83| 587,774.37
BRANDYWINE REALTY
'105368203 |TRUST - 141,237 1,875,627.36 2,160,050.14| (284,422.78)
'866674104 |SUN COMMUNITIES INC - 33,050 $2,043,481.50 $1,284,952.90| $758,528.60
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'05379B107 |AVISTA CORP - 69,870 | $2,141,515.50] $2,224,897.81| $(83,382.31)
AMERICAN EQUITY INVT

'025676206 |LIFE HL - 56,075 1,512,903.50 953,463.68 559,439.82
BIOMED REALTY TRUST

'09063H107 [INC - 98,410 1,903,249.40, 1,909,919.80 (6,670.40)

'M87245102 |[SYNERON MEDICAL LTD - 143,328 1,522,143.36| 1,513,573.81 8,569.55
GAMCO INVESTORS INC

'361438104 |A - 4,357 299,369.47 205,771.65 93,597.82
PORTLAND GENERAL

'736508847 |[ELECTRIC CO - 67,742 2,246,324.72| 1,879,385.23 366,939.49
KAISER ALUMINUM

‘483007704 |CORP - 21,240 1,764,619.20, 1,353,194.69 411,424.51

'89785X101 [TRUEBLUE INC - 62,934 1,881,726.60, 1,595,019.25 286,707.35

'G5753U112 |IMAIDEN HOLDINGS LTD - 20,100 317,178.00 317,013.29 164.71
CLEARWATER PAPER

'18538R103 |[CORP - 27,993 1,603,998.90| 1,745,640.34 (141,641.44)

'19624R106 |[COLONY CAPITALINC A - 78,810 1,785,046.50] 1,414,801.15 370,245.35
KENNEDY WILSON

'489398107 [HOLDINGS INC - 72,050 1,771,709.50, 1,769,778.98 1,930.52
FIRST AMERICAN

'31847R102 |[FINANCIAL - 43,149 1,605,574.29 790,736.44 814,837.85
PRECISION DRILLING

"74022D308 |CORP - 195,134 1,311,300.48, 1,588,775.41 (277,474.93)
TOWER INTERNATIONAL

'891826109 |INC - 69,926 1,821,572.30| 2,166,411.26 (344,838.96)
SWIFT TRANSPORTATION

'‘87074U101 |CO - 68,340 1,549,267.80| 1,681,440.48 (132,172.68)

‘910340108 |UNITED FIRE GROUP INC - 58,254 1,908,401.04, 1,712,289.96 196,111.08

'N07831105 |AVG TECHNOLOGIES - 88,089 2,396,901.69| 1,973,499.11 423,402.58

'69327R101 [PDC ENERGY INC - 31,122 1,669,384.08) 1,317,323.60 352,060.48
CAPITAL BANK

'139794101 |[FINANCIAL CL A - 13,066 379,828.62 353,504.56 26,324.06

'69370C100 [PTC INC - 54,379 2,230,626.58| 1,433,012.96 797,613.62

'G4705A100 (ICON PLC - 19,066 | $1,283,141.80| $584,541.67 $698,600.13
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'92335C106 |VERA BRADLEY INC - 218,278 $2,459,993.06| $5,140,271.57| $(2,680,278.51)
775133101 |ROGERS CORP - 55,109 3,644,909.26 2,898,203.08 746,706.18
'682159108 |ON ASSIGNMENT INC - 115,694 4,544,460.32 3,263,215.42 1,281,244.90
'127387108 |CADENCE DESIGN SYS INC - 224,846 4,420,472.36 2,134,305.80 2,286,166.56
'109043109 |BRIGGS + STRATTON - 204,661 3,941,770.86 4,074,992.42 (133,221.56)
'253651103 |DIEBOLD INC - 121,134 4,239,690.00 4,031,521.05 208,168.95
'8676EP108 |SUNOPTA INC - 311,740 3,344,970.20 3,693,437.21 (248,467.01)
'40425J101 |HMS HOLDINGS CORP - 192,723 3,309,053.91 3,105,604.81 203,449.10
TEXAS CAPITAL
'88224Q107 |BANCSHARES INC - 87,959 5,474,568.16 4,041,159.32 1,433,408.84
WELLCARE HEALTH
'94946T106 |PLANS INC - 41,234 3,497,880.22 2,324,308.90 1,173,571.32
BEACON ROOFING SUP-
‘073685109 |PLY INC - 143,630 4,771,388.60 4,567,102.59 204,286.01
DEALERTRACK
'242309102 |TECHNOLOGIES INC - 65,814 4,132,461.06 2,148,520.64 1,983,940.42
HEALTHSOUTH CORP
'421924309 |W/D - 103,092 4,748,417.52 2,558,063.41 2,190,354.11
'45784P101 |INSULET CORP - 121,834 3,775,026.49 3,518,419.12 256,607.37
'210313102 |CONSTANT CONTACT INC - 147,825 4,251,447.00 4,400,818.93 (149,371.93)
'25389M877 |DIGITALGLOBE INC - 163,666 4,548,278.14 4,521,244.88 27,033.26
'Y7542C106 |SCORPIO TANKERS INC - 455,500 4,595,995.00 4,975,647.37 (379,652.37)
ELECTRONICS FOR
'286082102 |IMAGING - 123,155 5,358,474.05 4,767,633.48 590,840.57
PACIRA
'695127100 |PHARMACEUTICALS INC - 37,411 2,645,705.92 2,145,034.06 500,671.86
'06647F102 |BANKRATE INC - 196,518 2,061,473.82 3,258,782.16| (1,197,308.34)
FRANCESCAS HOLDINGS
‘351793104 |CORP - 220,003 $2,963,440.41| $5,207,412.18| ($2,243,971.77)

A complete list of the Plan’s securities is available upon request.
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'073302101 |B/E AEROSPACE INC - 24,040 [$1,319,822.20] $1,287,036.77 $32,785.43
'217204106 |COPART INC - 28,650 1,016,510.37 949,706.13 66,804.24
‘371559105 |GENESEE + WYOMING INC CL A - 4,687 357,091.86 440,642.86 (83,551.00)
‘413086109 [HARMAN INTERNATIONAL - 16,112 1,916,400.64 1,780,047.99 136,352.65
'428291108 [HEXCEL CORP - 21,822 1,085,417.88 818,316.57 267,101.32
'436440101 HOLOGIC INC - 55,680 2,119,185.98|  1,853,266.27 265,919.71
'115637100 BROWN FORMAN CORP CLASS A - 5,759 641,668.29 630,638.64 11,029.65
'535919203 |LIONS GATE ENTERTAINMENT COR - 21,491 796,231.83 783,474.57 12,757.26
'192446102 |COGNIZANT TECH SOLUTIONS A - 138,248 8,445,573.22 5,715,802.36 2,729,770.86
'216648402 |COOPER COS INC/THE - 7,458 1,327,321.82|  1,007,285.28 320,036.54
'22160N109 |ICOSTAR GROUP INC - 7,339 1,477,131.11 1,179,206.82 297,924.28
'302445101 |FLIR SYSTEMS INC - 20,022 617,081.40 634,769.26 (17,687.86)
'34354P105 |[FLOWSERVE CORP - 14,188 747,142.69 841,209.83 (94,067.15)
'363576109 |JARTHUR J GALLAGHER + CO - 21,108 998,408.90 926,967.54 71,441.36
'830566105 |[SKECHERS USA INC CL A - 9,265 1,017,178.36|  1,032,934.02 (15,755.65)
'09061G101 |IBIOMARIN PHARMACEUTICAL INC - 36,307 4,966,131.50 2,904,907.41 2,061,224.09
'891906109 |[TOTAL SYSTEM SERVICES INC - 37,416 1,562,853.68|  1,205,968.33 356,885.35
'920355104 |VALSPAR CORP/THE - 18,399 1,505,371.79|  1,192,333.11 313,038.68
756577102 |RED HAT INC - 41,512 3,151,989.61 2,169,975.57 982,014.04
'315616102 |F5 NETWORKS INC - 16,289 1,960,387.90|  1,495,121.25 465,266.65
'930059100 \WADDELL + REED FINANCIAL A - 17,901 846,890.38 885,187.78 (38,297.40)
729251108 |PLUM CREEK TIMBER CO - 16,306 $661,516.47 $729,101.97 $(67,585.50)
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NY C Police Pension Fund

Alternative Asset Holdings as of June 30, 2015

Nominal
Cusip Security Description Interest Quantity | Market Value | Book Value Gain/Loss

UNITED THERAPEUTICS

'91307C102 |CORP - 10,467 $1,820,683.74 $853,246.86 $967,436.88
CHARLES RIVER

'159864107 |LABORATORIES - 10,725 754,387.71 653,500.20 100,887.52

'570535104 |MARKEL CORP - 325 260,411.70 263,707.50 (3,295.80)

'863667101 |STRYKER CORP - 38,778 3,706,051.44 2,766,772.34 939,279.10

'177376100 |CITRIX SYSTEMS INC - 36,296 2,546,545.64 2,568,418.94 (21,873.29)

'655664100 |[NORDSTROM INC - 31,782 2,367,782.60 1,857,984.23 509,798.37
FEDERATED INVESTORS

'314211103 |INCCLB - 21,225 710,829.19 629,245.74 81,583.45
NATIONAL INSTRU-

'636518102 |MENTS CORP - 5,601 165,002.81 160,607.47 4,395.34
PACKAGING CORP OF

'695156109 |AMERICA - 22,170 1,385,433.97 1,232,961.83 152,472.13

'53219L109 [LIFEPOINT HEALTH INC - 984 85,532.64 82,523.11 3,009.53
EXPEDITORS INTL

'302130109 |WASH INC - 43,313 1,996,950.53 1,872,003.19 124,947.34

'969904101  |WILLIAMS SONOMA INC - 20,752 1,707,302.50 1,187,093.37 520,209.13

'903293405 |USG CORP - 20,748 576,576.92 612,752.06 (36,175.14)

'524901105 |[LEGG MASON INC - 7,232 372,686.81 370,597.15 2,089.66

'081437105 |BEMIS COMPANY - 2,405 108,270.88 110,822.13 (2,551.26)
MOHAWK INDUSTRIES

'608190104 |INC - 9,814 1,873,410.41 1,895,493.30 (22,082.89)

'038336103 |APTARGROUP INC - 2,623 167,247.36 154,773.39 12,473.98

'172908105 |CINTAS CORP - 21,604 1,827,447.36 1,388,780.44 438,666.92

770323103 |ROBERT HALF INTL INC - 30,587 1,697,594.74 1,190,724.29 506,870.45

'311900104 |[FASTENAL CO - 66,565 2,807,699.16 3,155,506.70 (347,807.54)
RPM INTERNATIONAL

749685103 |INC - 30,167 $1,477,292.89] $1,116,728.74 $360,564.15
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Alternative Asset Holdings as of June 30, 2015

Cusip Security Description Tr?g:gftl Quantity | Market Value | Book Value Gain/Loss
BROWN FORMAN CORP
'115637209 |CLASS B - 26,553 $2,660,128.39]  $1,873,569.55 $786,558.84
'099724106 |BORGWARNER INC - 51,236 2,912,280.19 2,558,926.39 353,353.80
'26875P101 |EOG RESOURCES INC - 10,690 935,933.60 901,078.63 34,854.97
'682680103 |ONEOK INC - 21,273 839,859.03 960,656.18 (120,797.15)
'384109104 |GRACO INC - 13,257 941,610.35 944,475.97 (2,865.63)
'Y8564W103 [TEEKAY CORP - 4,099 175,508.31 250,187.00 (74,678.69)
'278265103 |[EATON VANCE CORP - 26,681 $1,044,036.95 $1,032,861.61 $11,175.34

A complete list of the Plan’s securities is available upon request.
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NY C Police Pension Fund

Treasury Inflation Protected Securities as of June 30, 2015

Accrued
Cusip Security Description | Quantity |Market Value| Book Value Gain/Loss Income

'9128100QX9 |US TREASURY N/B 867,000 $806,648.13| $836,585.28) $ (29,937.15) $8,957.41
PEABODY ENERGY

'704549AM6 |CORP 168,300 57,222.00 167,783.63| (110,561.63)| 1,344.06

'912828TY6 |US TREASURY N/B 241,400 233,346.90 232,152.07 1,194.83 501.00

'912828UB4 |US TREASURY N/B 1,199,180| 1,172,953.93] 1,175,006.90 (2,052.97)] 1,015.70

'912828UX6 [TSY INFL IX N/B 347,976 353,439.63 352,729.90 709.73 91.51

'912810RB6 |US TREASURY N/B 136,000 129,603.92 135,936.25 (6,332.33) 499.38
VERIZON COMMU-

'92343VBTO0 [NICATIONS 91,800 107,383.05 116,850.38 (9,467.33)| 1,770.47

'922URLII6 [INYC CUSTOM STIF 7,121,744 | 7,121,744.02| 7,121,744.02 - -

'912828WD8|US TREASURY N/B 712,300 714,750.31 716,521.05 (1,770.74)| 1,509.33

'012828B66 |US TREASURY N/B 510,000 529,482.00 523,626.56 5,855.44| 5,269.06

'20030NBK6 |[COMCAST CORP 124,100 125,978.87 132,809.25 (6,830.38)] 1,964.91
SPRINGLEAF FUND-

'85172KAAGB|ING TRUST 62,900 62,978.63 62,889.64 88.98 67.37

'912828WJ5 |US TREASURY N/B 251,600 255,904.88 256,236.53 (331.65) 803.34
GOLDMAN SACHS

'38141EC31 |GROUP INC 90,100 88,940.41 92,266.91 (3,326.49)| 2,078.31
WELLS FARGO +

'94974BGA2 |COMPANY 13,600 13,391.38 13,563.28 (171.90) 139.63

'279158AK5 [ECOPETROL SA 44,200 40,787.76 43,625.40 (2,837.64) 835.66

'850228AC1 |SPRINGCASTLE SPV 57,032 57,384.73 57,027.96 356.77 25.66

'61761JVLO [MORGAN STANLEY 17,000 16,931.15 16,970.42 (39.27) 118.81

'912828UZ1 |US TREASURY N/B 816,000 808,672.32 810,421.88 (1,749.56) 859.24
GS MORTGAGE SE-

'36253TAG9 |CURITIES TRUST 141,100 140,400.85 140,835.44 (434.59) 121.38
GMAC COMMER-

'361849F56 |CIAL MORTGAGE $1,039 $1,039.64 $1,084.22 $(44.58) $-
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Treasury Inflation Protected Securities as of June 30, 2015

Accrued
Cusip Security Description Quantity |Market Value| Book Value Gain/Loss Income
MORGAN STANLEY
'617451AF6 |CAPITAL | TRUST 4,625 $4,621.67 $ 4,642.86 $(21.19) $-
WACHOVIA BANK
'92976BFE7 |COMMERCIAL MORTG 153,000 155,007.82 155,725.31 (717.50) -
FED HM LN PC POOL
'3128P7GVY9  |C91112 17,568 19,871.48 19,543.84 327.64 -
'31402QVH1 |FNMA POOL 735116 110,807 126,766.47 125,973.64 792.83 -
CREDIT SUISSE
'22546BAD2 IMORTGAGE TRUST 73,588 74,296.13 76,922.29 (2,626.16) -
SMALL BUSINESS
'831641EM3 |ADMINISTRATION 42,063 45,746.40 45,683.89 62.51] 417.84
CITIGROUP MORT-
'17315JAG7 |GAGE LOAN TRUST 5,205. 5,228.62 5,218.30 10.33 -
'31418MFD9 |[FNMA POOL ADO0163 67,948 77,692.20 77,800.23 (108.04) -
'902552AB4  |UAL 2009 1 PASS THRU TR 39,631 43,197.68 45,244.27 (2,046.58)| 686.94
'31416WHY1 |FNMA POOL AB1146 79,817 88,943.09 88,422.09 521.00 -
'31418NAR1 |[FNMA POOL AD0915 74,502 84,043.96 81,708.22 2,335.74 -
'05524WAG0 |[BAMLL DB TRUST 105,400 109,838.08 111,828.13 (1,990.05)| 296.97
MORGAN STANLEY BAML
'61690KAK8 |TRUST 28,900 29,128.75 29,766.93 (638.18) -
'30251BAD0 |FMR LLC 78,200 81,055.86 89,424.83 (8,368.96)| 1,612.88
'96032VAA9 |WESTGATE RESORTS 48,778 48,875.21 48,830.11 45.10 -
FED HM LN PC POOL
'3128KT4Q0 |A63531 55,207 64,427.46 63,005.32 1,422.15 -
SMALL BUSINESS
'831641EZ4 |ADMINISTRATION 143,958 153,162.95 152,044.66 1,118.29| 1,753.40
CITIGROUP COMMERCIAL
'17321JAH7 |MORTGAGE 28,900 30,585.85 28,184.25 2,401.60 -
MORGAN STANLEY BAML
'61762XAZ0 [TRUST 59,500 61,992.40 57,848.42 4,143.98 -
AMTRAK/PENN STN
'03235MAAO0 [LEASE TR 15,588 17,085.08 18,004.31 (919.23)| 64.08
JP MORGAN CHASE
'46625YCV3 |COMMERCIAL MOR 3,998. $4,003.73 $4,119.45 $(115.72) $-
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Treasury Inflation Protected Securities as of June 30, 2015

Accrued
Cusip Security Description Quantity | Market Value | Book Value Gain/Loss Income
MERRILL LYNCH
'50022HIJN3  |IMORTGAGE TRUST 43,402 $43,410.82] $ 44,756.15 $ (1,345.33) $-
JP MORGAN CHASE
'46625YSG9 |COMMERCIAL MOR 5,347 5,344.71 5,427.10 (82.39) -
JP MORGAN CHASE
'46625YSH7 |COMMERCIAL MOR 51,000 50,976.74 52,661.48 (1,684.74) -
CREDIT SUISSE FIRST
'225470AR4  |IBOSTON MOR 88,400 88,551.96 90,885.32 (2,333.36) -
CD COMMERCIAL
'12513EAJ3 |MORTGAGE TRUST 85,000 85,581.06 88,235.58 (2,654.52) -
LB UBS COMMERCIAL
'50179MAD3 |MORTGAGE TRU 5,394 5,390.81 5,784.29 (393.48)] 16.00
'21079RAA0 |CONTL AIRLINES 2007 1 56,057 59,560.82 60,013.98 (453.17)| 773.93
'71644EAJ1  |PETRO CANADA 129,200 163,065.90 169,023.28 (5,957.38)| 1,122.61
'3128M7QP4 |[FED HM LN PC POOL G05562 246,775 270,472.51 272,011.30 (1,538.79) -
'912828LJ7 US TREASURY N/B 540,600 588,491.75 591,528.05 (3,036.30)| 7,362.32
'743674AY9 |PROTECTIVE LIFE CORP 64,600 90,279.15 86,613.74 3,665.40| 1,152.39
'24736VAAO |DELTA AIRLINES 20101 A 26,286 28,454.73 29,177.60 (722.87)| 810.34
'912828NT3 |US TREASURY N/B 1,048,900 1,096,834.73] 1,100,372.43 (3,5637.70)| 10,344.13
SIERRA RECEIVABLES
'82652AAA4 |[FUNDING CO 14,797 15,017.70 15,019.73 (2.03)| 12.84
'012828SX9  |US TREASURY N/B 1,179,800 1,170,220.02 1,157,129.37 13,090.65| 1,124.19
GS MORTGAGE SECURITIES
'36192KAY3 |TRUST 64,600 71,176.47 72,080.00 (903.53) -
VERIZON
'92343VCR3 |[COMMUNICATIONS 85,000 82,676.10 84,439.00 (1,762.90)] 495.83
'012828G38 |US TREASURY N/B 102,000 101,378.82 106,605.94 (5,227.12)| 293.11
'26971HAAO0 |EAGLE LTD 74,375 74,233.69 74,746.88 (513.19)| 84.95
'06051GFM6 |BANK OF AMERICA CORP 34,000 33,125.86 33,794.98 (669.12)| 600.67
'61747YDW2 |MORGAN STANLEY 34,000 $33,939.48 $ 33,970.08 $(30.60)| $385.43
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Accrued
Cusip Security Description Quantity | Market Value Book Value Gain/Loss Income
'009090AA9 |AIR CANADA 2015 1A PTT 51,000 $50,107.50 $ 51,000.00f $ (892.50)] $489.60
'012828J84 US TREASURY N/B 340,000 336,654.40 340,610.94 (3,956.54) 1,175.14
'84265VAJ4 |SOUTHERN COPPER CORP 30,600 29,106.72 29,957.71 (850.99) 339.58
WELLS FARGO +
'94974BGK0 |COMPANY 108,800 97,914.56 108,531.76] (10,617.20) 718.99
'00287YAQ2 |ABBVIE INC 180,200 178,107.88 182,068.67 (3,960.80) 846.94
PRUDENTIAL
"744320AV4  |[FINANCIAL INC 57,800 57,005.25 57,800.00 (794.75) -
"747525AF0 |QUALCOMM INC 129,200 125,902.82 128,734.88 (2,832.06) 507.65
'51817TAA0 |[LATAM AIR 20151 PTT A 39,100 $38,660.13 $39,100.00 $(439.88) $145.97

A complete list of the Plan’s securities is available upon request.
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NEW YORK CITY
POLICE PENSION FUND

Investment Summary

for the Year Ended June 30, 2015
(In Thousands)

Type of Investments:

Fixed Income:
U.S Government Securities
Corporateand other
Mortgages debt securities

Total Fixed Income

Promissory Notes
Domestic Equities:

International Equities:

Treasury Inflation Protected Securities
Alternative Investments

Short-term Investments:
Short-term Investments
Commercial Paper

Discount Notes & Treasury Bills

Total Short-term

Total Market Value*

Fair Value

$7,622,814
884,560

8,507,374

12,608,330
6,030,187
953,550

5,770,380

688,479
490,783
1,175,137

2,354,399

$36,224,220

*Security lending transactions of $2,792,751 not included in total.

All returns are Time weighted rates of turn.

For periods greater than one year, returns are annualized.

Percentage of Total
Fair Value

21.04%
2.44%

23.49%

34.81%
16.65%
2.63%

15.93%

1.90%
1.35%
3.24%

6.50%

100.00%



New York City Police Pension Fund
Broker Commission Report

Fiscal Year beginning July 1, 2014
Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

ABEL NOSER CORPORATION

ABLE NOSER

ACADEMY SECURITIES INC

AGORA CORDE TITUL E VAL MOB
ALBERT FRIED & COMPANY LLC
ALLEN & COMPANY LLC

AMERICAN PORTFOLIOS FINANCIAL
ANCORA SECIRITIES INC

AQEEL KARIM DHEDHI

AQUA SECURITIES LP

AROS SECURITIES AB

AVONDALE PARTNERS LLC

B.RILEY & CO., LLC

BAADER BANK AG

BANCO SANTANDER CENTRAL HISPANO
BANK J.VONTOBEL UND CO. AG
BANK OF NEW YORK

BANQUE PARIBAS

BARCLAYS BANK PLC

BARCLAYS CAPITAL

BARCLAYS CAPITAL INC

BARCLAYS CAPITAL INC./LE
BARCLAYS CAPITAL LE

BARRINGTON RESEARCH ASSOCIATES INC.
BB&T SECURITIES, LLC

BLAYLOCK ROBERT VAN LLC
BLOOMBERGTRADEBOOK LLC
BLUEFIN RESEARCH PARTNER INC.
BMO CAPITAL MARKETS

BNP PARIBAS PEREGRINE SECURITIES

BNP PARIBAS PRIME BROKERAGE ACTING AGENT
BNP PARIBAS PRIME BROKERAGE, INC.

BNP PARIBAS SECURITIES (ASIA) LTD.

BNP PARIBAS SECURITIES INDIA PRIVATE LIM
BNP PARIBAS SECURITIES SERVICE

BNP PARIBAS SECURITIES SERVICES

BNY CONVERGEX EXECUTION SOLUTIONS LLC
BNY CONVERGEX LJIR

BREAN CAPITAL LLC

49,600
26,063
89,112

837,070
93,200
11,300

2,090
40,260

262,043
34,920
14,405
41,785
23,698
64,206

896,752

589
8,945
1,293

108,971

6,161,006

353

2,448,593

754,460
44,606

251,664

1,346,382

1,128,962
12,000

171,129

1,761

42,808
2,607

6,985,720

18,208
131,717
142,588

31,752,485
323,254
160,954

$1,048.63
300.9
2,053.75
9,460.87
2,796.00
395.5
104.5
1,936.45
1,982.31
698.4
92.2
1,473.98
786.36
2,262.54
9,239.49
3,168.09
357.81

20
1,275.57
59,528.34
12.59
10,605.91
28,110.91
1,712.69
9,384.11
30,714.70
32,652.45
600
7,219.99
271.37

1,289.77
52.14

22,410.66

386.17
2,752.27
3,066.42

71,636.56
7,319.73

$4,096.49
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New York City Police Pension Fund
Broker Commission Report

Fiscal Year beginning July 1, 2014
Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

BROADCORTCAPITAL (THRU ML)

BTIG, LLC

BUCKINGHAM RESEARCH GROUP INC
BURKE ANDQUICK PARTNERS LLC
CABRERA CAPITAL MARKETS

CABRERA CAPITAL MARKETS LLC

CACEIS BANK DEUTSCHLAND GMBH
CALYON SECURITIES

CANACCORDGENUITY INC.

CANADIAN IMPERIAL BANK OF COMMERCE
CANTOR CLEARING SERVICES

CANTOR FITZGERALD & CO / CASTLEOAK SEC
CANTOR FITZGERALD + CO.

CAPITAL INSTITUTIONAL SVCS INC EQUITIES
CAPITAL MARKETS BROKERS LIMITED
CELFIN CAPITAL SA CORREDORES DE BOLSA
CESKA SPORITELNA

CHEEVERS & CO. INC.

CHINA FORTUNE SECURITIES.,LTD

CHINA INTERNATIONAL CAPITAL CO

CIBC WORLD MKTS INC

CIMB SECURITIES (HK) LTD.

CITATION GROUP

CITIBANK OF COLOMBIA

CITICORP SECURITIES THAILAND LTD
CITIGROUPGLBL MARKTET KOERA SECS LTD
CITIGROUPGLOBAL MARKETS AUSTRALIA PTY
CITIGROUPGLOBAL MARKETS INC
CITIGROUPGLOBAL MARKETS INC.
CITIGROUPGLOBAL MARKETS INDIA
CITIGROUPGLOBAL MARKETS LIMITED

CJS SECURITIES INC

CLSA AUSTRALIA PTY LTD
CLSA SECURITIES KOREA LTD.
CLSA SINGAPORE PTE LTD.

COMPASS POINT RESEARCH + TRADING, LLC
CONVERGEXEXECUTION SOLUTIONS LLC
CORNERSTONE MACRO LLC

CORREVAL S.A.

CANTOR FITZGERALD/CANTOR CLEARING SERV

20,606
975,977
398,475

771
1,401,933
1,357,972

4,188
645,367
227,748
21,563
27,800
15,255
383,661
6,183,965
128,295
499,646
130,085
35,473
2,092,870
354,098
13,424,541
31,739
3,722,823
56,643
241,095
21,937
24,898
1,129,794
2,965,234

23,466,682
169,860

11,901,184

35,331

3,883,270
4,396
10,505,427

66,046
1,943,635
7,341
2,521,918

$680.01
33,211.68
14,628.64
26.99
40,056.62
1,768.82
6,927.90
6,134.53
8,885.23
1,193.45
556
461.15
9,370.20
25,305.36
4,561.78
2,069.81
481.06
977.15
52,429.89
566.25
28,035.42
1,162.65
19.17
2,787.15
527.2
84.7
2,940.80
2,870.32
35,564.86
29,555.86
3,862.07
79,094.63

1,713.74

10,646.42
3,163.16
27,888.80

2,518.29
74,425.81

337.34
$1,405.73
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New York City Police Pension Fund
Broker Commission Report

Fiscal Year beginning July 1, 2014
Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

COWEN ANDCOMPANY, LLC

CRAIG - HALLUM

CREDIBOLSA SOCIEDAD AGENTE
CREDIT LYONNAIS SECURITIES (ASIA)
CREDIT LYONNAIS SECURITIES (USA) INC
CREDIT LYONNAIS SECURITIES INDIA
CREDIT LYONNAIS SECURITIES(ASIA)
CREDIT RESEARCH + TRADING LLC
CREDIT SUISSE FIRST BOSTON

CREDIT SUISSE FIRST BOSTON (EUROPE)
CREDIT SUISSE LONDON BRANCH (GFX)
CREDIT SUISSE SECS INDIA PRIVATE LTD
CREDIT SUISSE SECURITIES (EUROPE) LTD
CREDIT SUISSE SECURITIES (USA) LLC

CS FIRST BOSTON (HONG KONG) LIMITED
CSFB AUSTRALIA EQUITIES LTD

CSI US INSTITUTIONAL DESK

CUTTONE & CO.

CUTTONE + CO, INC

D CARNEGIE AG

DAEWOO SECURITIES CO LTD

DAIWA SECURITIES (HK) LTD.

DAIWA SECURITIES AMERICA INC
DAIWA SECURITIES SMBC INDIA PR
DANSKE BANK A.S.

DATABANK BROKERAGE LIMITED
DAVIDSON D.A. + COMPANY INC.

DAVY STOCKBROKERS

DBS VICKERS SECURITIES (SINGAPORE)
DEUTSCHE BANK AG LONDON
DEUTSCHE BANK ALEX BROWN
DEUTSCHE BANK SECURITIES INC

DEUTSCHE EQ IN PRVT LIM DB

DEUTSCHE MORGAN GRENFELL SECS
DEUTSCHE SECURITIES ASIA LIMITED
DOUGHERTYCOMPANY

DOWLING & PARTNERS
DREXEL HAMILTON LLC
DSP MERRILL LYNCH LTD
EUROCLEARBANK SA NV

501,329
205,562
123,582

1,922,864
86,475
4,103,832
34,753,024
56,403
8,493,766
5,013
299,459
2,479,166
4,443,239

101,359,771
459,184
100,280

51,055

340

1,000
28,133
28,046
5,279,300
3,800,793
18,364
57,117
496,422
65,271
17,027,532
435,986
6,386,982
100
14,088,875

142,050

213,662
3,259,398
122,592

29,200
80,070
73,438
988,484

$21,168.70
6,537.51
590.02
11,972.13
4,392.02
54,968.04
25,413.93
2,582.09
7,219.56
2,323.75
946.23
10,040.85
37,364.70
148,981.51
3,940.75
608.99
1,800.73
11.9

35

265.2
1,521.04
2,645.72
18,828.75
36.99
217.02
5,547.00
2,735.12
6,533.11
4,210.57
30,860.80
5
77,055.74

9,870.86

1,159.39
20,546.27
4,370.20

1,460.00
2,487.36
8,430.69

$ 3,719.62
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New York City Police Pension Fund
Broker Commission Report

Fiscal Year beginning July 1, 2014
Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

EVERCORE GROUP LLC

EXANE S.A.

EXCHANGE OFFER (NON CASH)

FBN SECURITIES INC

FIDELITY CAPITAL MARKETS

FIDELITY CLEARING CANADA ULC

FIG PARTNERS LLC Total
FINANCIALBROKERAGE GROUP (FBG)
FIRST ANALYSIS SECURITIES CORP
FIRST CLEARING, LLC

FOKUS BANK ASA

FRIEDMAN BILLINGS + RAMSEY

G TRADE SERVICES LTD

GABELLI & COMPANY

GLOBAL HUNTER SECURITIES
GOLDMAN SACHS (INDIA)

GOLDMAN SACHS + CO

GOLDMAN SACHS + CO INTL.
GOLDMAN SACHS INTERNATIONAL
GOODBODY STOCKBROKERS

GREEN STREET ADVISORS
GREENTREEBROKERAGE SERVICES INC
GUGGENHEIM CAPITAL MARKETS LLC
HANOVER NOMINEES LIMITED
HANWHA SECURITIES SEOUL

HEIGHT SECURITIES, LLC

HIBERNIA SOUTHCOAST CAPITAL INC
HONGKONG AND SHAGHAI BANKING CORPO
HONGKONG AND SHANGHAI BANKING CORP
HSBC BANKBRASIL SA BANCO MULTIPLO
HSBC BANKPLC

HSBC BROKERAGE (USA) INC.

HSBC MEXICO S A INSTITUCION DE BANCA MLT

HSBC SECURITIES
HSBC SECURITIES (USA) INC.
HSBC SECURITIES (USA), INC.

HSBC SECURITIES INDIA HOLDINGS
ICAP DO BRASIL DTVM LTDA

ICBC FINCL SVCS, EQUITY CLEARANCE
ICICI BROKERAGE SERVICES

1,800
233,284
579
11,698
6,808
516,655
10,281
1,099,005
50,198
82,890
63,389
254,811
11,712,550
2,664
33,520
700,377
31,042,951
48,709
8,308,421
208,349
140,206
72,143
55,226
31,533
11,463
92,131
50,429
3,834,002
4,695,158
946,570
568,757,346
2,984

724,267

820,220
1,666,770
6,922

6,221,472
703,196
13,430
288,378

$67.5
6,610.10
20.78
570.8
199.56
6,508.84
205.62
2,719.43
2,166.38
3,315.60
97.37
9,514.05
34,475.21
83.3
1,167.46
7,616.66
153,266.08
474.24
51,368.55
4,198.87
6,700.30
2,131.98
1,980.98
38.42
198.51
3,224.64
2,463.96
3,228.47
2,949.12
11,375.71
52,536.21
29.84

1,103.18

743.48
4,015.15
276.89

3,981.30
5,822.41
354.46
$1,826.94
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Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

IM TRUST S.A. CORREDORES DE BOLSA
IMPERIAL CAPITAL LLC

INDUSTRIAL AND COMMERCIAL BANK
ING BANK NV

INSTINET

INSTINET AUSTRALIA CLEARING SRVC PTY LTD
INSTINET LLC

INSTINET PACIFIC LIMITED

INSTINET SINGAPORE SERVICES PT
INSTINET U.K. LTD

INTERCAPITAL SECURITIES LTD.

INTL TRADING INC.

INVESTEC BANK PLC

INVESTEC SECURITIES LTD

INVESTMENT TECHNOLOGY GROUP INC.
INVESTMENT TECHNOLOGY GROUP LTD
ISI GROUPINC

ITG AUSTRALIA LTD.

ITG CANADA

ITGINC

ITG INC.

ITG SECURITIES (HK) LTD

IVY SECURITIES, INC.

J P MORGAN INDIA PRIVATE LTD

J P MORGAN SECURITIES INC

J.P. MORGAN CLEARING CORP.

J.P. MORGAN SECURITIES (TAIWAN) LTD
J.P. MORGAN SECURITIES INC.

J.P. MORGAN SECURITIES LIMITED
J.P.MORGAN SECURITIES (FAR EAST) LTD SEOUL
JANNEY MONTGOMERY, SCOTT INC
JEFFERIES + COMPANY INC

JEFFERIESINDIA PRIVATE LIMITED

JEFFERIESINTERNATIONAL LTD

JM FINANCIAL INSTITUTIONAL SECURITIES PR
JMFINN CAPITAL MARKETS LIMITED

JMP SECURITIES

JNK SECURITIES INC

JOH BERENBERG GOSSLER AND CO

JOHNSON RICE + CO

5,216,346
11,048
2,809
87,387
6,432,391
241,139
5,146,008
33,205,959
267,947
5,168,836
4,060
14,043
519,994
5,760
10,053,436
2,287,574
789,620
137,325
69,437
19,277
167,062
32,885,415
341,645
503,256
850,247
2,471,737
3,849,533
1,446,216
29,794
81,907
60,647
10,253,945

17,202

112,135,086
196,193
14,020
134,249
10,767
388,109
101,007

$1,456.54
460.45
84.23
13,325.04
69,295.13
2,221.27
10,042.93
9,132.49
1,314.08
59,793.74
1,675.21
140.43
4,051.06
63.72
128,448.44
19,024.87
21,236.50
737.98
582.94
103.48
1,254.70
11,245.46
11,274.26
11,043.61
5,620.13
25,286.85
5,432.29
46,266.43
108.27
3,266.71
2,115.02
45,759.46

97.35

30,610.22
2,440.99
135.84
5,158.28
508.23
9,469.73
$2,823.02
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Broker Name

Police Shares

Police Commission

JONESTRADING INSTITUTIONAL SERVICES LLC
JP MORGANSECURITIES AUSTRALIA LTD
JP MORGANSECURITIES PLC

JP MORGANSECURITIES SINGAPORE
JPMORGAN CHASE BANK N.A. LONDON
JPMORGAN CHASE BANK NA LONDON
JPMORGAN SECURITIES(ASIA PACIFIC)LTD
KB SECURITIES N V

KEEFE BRUYETTE + WOODS INC
KEMPEN + CO N.V.

KEPLER EQUITIES PARIS

KEYBANC CAPITAL MARKETS INC

KING, CL,& ASSOCIATES, INC

KINGSWAY FINANCIAL SVCS GROUP LTD
KNIGHT CLEARING SERVICES LLC
KNIGHT DIRECT LLCT

KNIGHT EQUITY MARKETS L.P.

KOREA INVESTMENT AND SECURITIES CO., LTD
KOTAK SECURITIES LTD
LADENBURGTHALMAN + CO

LARRAIN VIAL

LAZARD FRERES AND CO LLC

LEERINK SWANN AND COMPANY

LEK SECURITIES CORP

LIBERUM CAPITAL LIMITED
LIQUIDNETASIA LIMITED
LIQUIDNETEUROPE LIMITED
LIQUIDNETINC

LONGBOW SECURITIES LLC

LOOP CAPITAL MARKETS

LOOP CAPITAL MARKETS LLC

M RAMSEY KING SECURITIES INC

M RAMSEY KING SECURITIES, INC.

MACQUARIEBANK LIMITED
MACQUARIECAPITAL (EUROPE) LTD
MACQUARIECAPITAL (USA) INC

MACQUARIECAPITAL (USA) INC.
MACQUARIESECURITIES (INDIA) PVT LTD
MACQUARIESECURITIES (USA) INC
MACQUARIESECURITIES LIMITED

630,393
256,888
3,424,665
3,328,799
235,233
5,501
6,102,015
24,099
201,143
11,670
52,547
517,529
1,663,942
495,599
511,874
17,872
616,994
84,132
294,937
83,670
430,923
3,847
39,293
5,094
279,662
31,428
54,575
4,729,621
71,928
8,080,988
604,044
134,462

4,176,065

8,823,360
88,389
64,685

289,960
19,221
149,759
17,040

$8,246.40
1,547.54
30,977.44
702.18
2,100.57
8.49
7,390.23
552.4
7,038.09
104.65
1,339.36
21,644.27
64,034.38
728.88
5,717.52
89.57
27,888.33
3,690.70
10,605.22
2,471.89
159.74
192.35
1,551.75
251.88
1,595.45
21.41
283.44
113,458.08
2,651.74
107,144.05
6,040.46
3,416.54

39,402.24

18,401.02
1,035.46
2,091.50

2,899.60
5.9
5,412.13
$99.21
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Broker Commission Report

Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

MAINFIRSTBANK DE
MAXIM GROUP
MERRILL LYNCH

MKM PARTNERS LLC

NATIXIS SECURITIES

MACQUARIESECURITIES LTD SEOUL

MERRILL LYNCH AND CO INC

MERRILL LYNCH INTERNATIONAL

MERRILL LYNCH PIERCE FENNER + SMITH INC
MERRILL LYNCH PIERCE FENNER AND S
MERRILL LYNCH PROFESSIONAL CLEARING CORP
MIDWOOD SECURITIES

MILLER TABAK + COMPANY, LLC

MIRAE ASSET SECURITIES

MISCHLER FINANCIAL GROUP, INC-EQUITIES
MITSUBISHI UFJ SECURITIES (USA)
MITSUBISHI UFJ SECURITIES INT PLC
MIZUHO INTERNATIONAL PLC

MIZUHO SECURITIES ASIA LIMITED

MIZUHO SECURITIES USA INC

MIZUHO SECURITIES USA INC.

MONNESS, CRESPI, HARDT & CO. INC
MONTROSE SECURITIES EQUITIES

MORGAN STANLEY AND CO INTERNATIONAL
MORGAN STANLEY AND CO INTL TAIPEI METRO
MORGAN STANLEY AND CO. INTERNATIONAL
MORGAN STANLEY ASIA LTD

MORGAN STANLEY CO INCORPORATED
MORGAN STANLEY H.K. SECURITIES LTD
MORGAN STANLEY INDIA COMPANY PVT LTD
MORGAN STANLEY SECURITIES LIMITED
NATIONAL FINANCIAL SERVICES CORP.

NEEDHAM + COMPANY

NIGERIAN STOCK EXCHANGE, THE
NOBLE INTERNATIONAL INVESTMENTS INC.
NOMURA FINANCIAL ADVISORY + SEC INDIA

NOMURA FINANCIAL AND INVESTMENT
NOMURA SECURITIES CO LTD

NORTH SOUTH CAPITAL LLC
NORTHLANDSECURITIES INC.

61,320
230,286
61,987
15,284
4,630,532
29,056,479
11,402,730
3,493,362
73,102
3,910
6,338
34,953
68,576
188,041

8

6,761
49,928
127,304
15,564
65,991
136,090
2,011,119
398,536
11,558,271
26,731,456
48,185
38,755,766
923,537
375,076
615,286
613,659
927

268,793

81,426
3,123
358,530

2,740
674,868
5,246
61,603

$14,691.45
6,346.18
2,811.04
401.98
10,856.54
151,130.02
79,957.86
13,028.25
3,127.55
156.4
218.94
1,938.43
1,850.72
1,914.88
4.89
48.01
589.17
3,717.47
562.25
2,769.92
5,994.30
48,983.18
14,794.25
8,609.80
32,359.07
199.31
134,448.19
119.14
1,857.88
4,854.94
8,576.28
53

10,265.70

349.54
91.6
1,393.00

5.38
268.75
195.12

$2,310.79
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Broker Commission Report

Report includes the following period: June 2015

Broker Name

Police Shares

Police Commission

NUMIS SECURITIES LIMITED
OPPENHEIMER + CO. INC.
PACIFIC CREST SECURITIES
PAREL

PATERSONS SECURITIES LTD
PATRIA FINANCE AS

PAVILION GLOBAL MARKETS LTD
PENSERRA SECURITIES
PENSERRA SECURITIES LLC
PERSHING LLC

PERSHING SECURITIES LIMITED
PIPER JAFFRAY

PIPER JAFFRAY LTD
PRIVREDNABANKA ZAGREB

RAYMOND JAMES AND ASSOCIATES INC

RBC CAPITAL MARKETS

RBC DOMINION SECURITIES INC.
REDBURN PARTNERS LLP
RENAISSANCE MACRO SECURITIES, LLC
ROBERT W.BAIRD CO.INCORPORATE
ROSENBLATT SECURITIES LLC

ROTH CAPITAL PARTNERS LLC

ROYAL BANK OF CANADA (AUSTRALIA)
ROYAL BANK OF CANADA EUROPE LTD
SAMSUNG SECURITIES CO LTD
SAMUEL A RAMIREZ & COMPANY INC
SANDLER ONEILL + PART LP

SANFORD C. BERNSTEIN AND CO. LLC
SANFORD C. BERNSTEIN LTD
SANFORD CBERNSTEIN CO LLC
SANTANDERCENTRAL HISPANO BOLSA
SCOTIA CAPITAL (USA) INC

SCOTIA CAPITAL USA INC

SEAPORT GROUP SECURITIES, LLC
SG AMERICAS SECURITIES LLC
SG ASIA SECURITIES (INOIA) PVT LTD

SG SECURITIES (LONDON) LTD.
SG SECURITIES HK

SHENYIN AND WANGUO SECURITIES CO. LTD

SIDOTI + COMPANY LLC

194,305
535,166
174,275

69,369
17,609
119,037
1,041,123
584,690
6,835

203,412,677
523,831
535,341

72,993
16,528
992,510
1,540,329
78,437
1,699,037
7,815
996,873
22,741
53,984
31,750
2,688,966
79,883
70,764
83,687
3,649,969
1,244,326
935,292
396,055
41,686

537,697

57,447
1,169,465
4,085,728

3,794,684
61,229,289
122,829
211,261

$942.84
23,153.06
7,418.50
5,488.46
77.5
1,315.85
9,025.74
16,250.56
136.7
72,597.65
6,452.49
23,239.74
3,649.59
280.59
39,932.70
46,792.65
2,954.91
11,574.29
350.03
37,857.84
744.46
2,120.57
86.96
9,115.39
10,627.03
573.6
2,875.51
15,257.93
19,710.55
27,371.14
3,255.25
1,557.87

1,087.80

1,681.25
10,464.35
7,367.67

1,449.41
18,802.87
527.68
$8,794.47
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Broker Name

Police Shares

Police Commission

SIX SIS AG

UBS AG

UBS LIMITED

UBS SECURITIES ASIA LTD

UBS SECURITIES CANADA INC

UBS SECURITIES INDIA PRIVATE LTD
UBS SECURITIES LLC

SIMMONS +COMPANY INTERNATIONAL
SINOPAC SECURITIES CORPORATION

SKANDINAVISKA ENSKILDA BANKEN LONDON
SMBC NIKKO SECURITIES (HONK KONG) LTD
SOCIETE GENERALE LONDON BRANCH

SOCIETE GENERALE MAROCAINE DE BANQUES
SOCIETE GENERALE PARIS ZURICH BRA

SOURCE CAPITAL GROUP INC

SPEAR, LEEDS AND KELLOGG

STANDARD CHARTERED BANK (HONG KONG) LIMI
STANDARD CHARTERED SECURITIES KOREA
STATE STREET BANK AND TRUST CO

STATE STREET GLOBAL MARKETS

STATE STREET GLOBAL MARKETS, LLC

STEPHEN M. FERRETTI INC.

STEPHENS,INC.

STERNE AGEE & LEACH INC.

STIFEL NICOLAUS + CO INC

STIFEL, NICOLAUS AND COMPANY, INCORPORATED
STOCKBROKERS BOTSWANA LTD
STRATEGASSECURITIES LLC

STUART FRANKEL + CO INC

STURDIVANT AND CO., INC.

SUNTRUST CAPITAL MARKETS INC

SUNTRUST CAPITAL MARKETS, INC.

TAIWAN DEPOSITORY CLEARING CORPORATION
TELSEY ADVISORY GROUP LLC

TERA MENKUL DEGERLER A.S.

THE BENCHMARK COMPANY, LLC

THE HONGKONG AND SHANGHAI BANK
TOPEKA CAPITAL MARKETS INC

TOPEKA CAPITAL MARKETS INC.
TUNISIE VALEURS

79,300
548,133
24,014
265,057
64,999
3,745,235
1,903
41,271
6,510
11,376
4,132
533
4,917
120
982,410
2,400
408,630
298,448
946,725
41,573
860,566
51,356
13,486
374,817
1,310
310,980
390,696
1,304,146
476,960
27,434
189,022
159,224

16,041

117,946
26,077,270
15,197,700

10,877,277
248,782
1,020,575
1,382,009

$3,459.70
2,155.92
844.72
1,667.66
1,114.12
26,819.60
450.29
1,446.50
325.5
88.87
77.04
21.59
161.95
4.19
13,011.90
72
17,285.97
11,208.34
38,058.77
2,078.64
4,119.81
2,187.99
539.44
18,726.20
65.5
11,725.64
1,536.47
51,423.13
1,267.66
1,290.05
5,504.60
4,809.91

481.23

1,086.66
50,460.15
81,034.86

17,088.37
1,480.15
13,438.04
$28,573.51
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Broker Name

Police Shares

Police Commission

UBS SECURITIES PTE.LTD., SEOUL

UBS WARBURG AUSTRALIA EQUITIES
VANDHAM SECURITIES CORP
WARBURG DILLON READ SECURITIES CO
WEDBUSH MORGAN SECURITIES INC
WEEDEN + CO.

WELLS FARGO PRIME SERVICES, LLC
WELLS FARGO SECURITIES LLC

WELLS FARGO SECURITIES, LLC
WESTMINSTER RES ASOC/ BROADCORT CAPT CL
WILLIAM BLAIR & COMPANY L.L.C
WILLIAMS CAPITAL GROUP LP (THE)
WOORI INVESTMENT SECURITIES
WUNDERLICH SECURITIES INC.

XP INVESTIMENTOS CCTVM SA
YAMNER & CO INC (CLS THRU 443)
ZANNEX SECURITIES

Grand Total

15,835
517,275
5,817
27,491
208,699
4,458,308
303,459
22,937
1,477,314
686
808,195
3,464,502
91,107
41,380
764,788
78,659
12,830
1,788,596,870

$3,529.17
1,114.29
174.51
4.06
7,701.10
60,650.05
2,275.03
795.32
40,492.01
13.72
33,117.03
54,122.17
5,613.31
1,681.74
5,786.92
786.59
162.41
$4,511,332.60
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OFFICE OF THE ACTUARY

255 GREENWICH STREET » 9™ FLOOR
NEW YORK, NY 10007
(212) 442-5775 - FAX: (212) 442-5777

SHERRY S. CHAN
CHIEF ACTUARY

December 15, 2015

Board of Trustees

New York City Police Pension Fund
233 Broadway

New York. NY 10279

Re: Actarial Information for the Comprehensive Annual Financial Report (CAFR) for the Fiscal
Year Ended June 30, 2015

Dear Members:

The financial objective of the New York City Police Pension Fund (POLICE or the Plan) is to
fund members’ retirement benefits during their active service and fo establish employer normal
confribution rates that. expressed as a percentage of active member annualized covered payroll. would
remain approximately level over the future working lifetimes of those active members and. together with
member confributions and investment income, are infended to ultimately be sufficient to accumulate
assets to pay benefits when due.

An actuarial valuation of the Plan is performed annually as of the second June 30 preceding each
fiscal year to determine the Employer Contributions to be paid for that fiscal year (i.e.. June 30, 2013
(Lag) actmarial valuation to determine Fiscal Year 2015 Employer Confributions) (the Actuarial
Contributions).

The funding policy of The City of New York (the City) is to confribute statutorily-required
contributions (Statutory Contributions) and these confributions are generally funded by the City within
the appropriate fiscal year.

For Fiscal Year 2015, the Actuarial Contributions to POLICE, are equal to those recommended
by the Actuary for the New York City Retirement Systems (the Actuary) and represent the Statutory
Confributions.

During June 2012 the Governmental Accounting Standards Board (GASB) released two new

accounting standards for public pension plans, Statement No. 67 (GASB67) and Statement No. 68
(GASBG6R). collectively “GASB67/68™.
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GASBG7. Financial Reporting for Pension Plans. amends GASB Statement No. 25 (GASB25)
and is effective for financial statements for fiscal years beginning after June 15. 2013 (i.e.. Fiscal Year
2014 for POLICE).

GASBGS. Accounting and Financial Reporting for Pensions. amends GASB Statement No. 27
(GASB27) and is effective for financial statements for fiscal years beginning after June 15, 2014 (i.e..
Fiscal Year 2015 for the City of New York (the City)).

On October 2. 2015. the Actuary published the “Second Annual GASB 67/68 Report for the City
of New York and the New York City Retirement Systems For Fiscal Year Ended June 30, 2015 (the
Second GASB67/68 Report). Appendix D of the Second GASBG67/68 Report contains information
developed in accordance with GASB67 for POLICE.

Actuarial Assumptions and Methods

Provided in this Actuarial Section of the CAFR is a “Summary of Actuarial Assumptions and
Methods i Effect for the June 30, 2013 (Lag) Actuarial Valuation.” These actuarial assumptions and
methods (2012 A&M) were first employed in the June 30, 2010 (Lag) actuarial valuation that was used to
determine Fiscal Year 2012 Employer Contributions to the Plan.

These actuarial assumptions and methods are generally unchanged from those employed in the
June 30. 2012 (Lag) actuarial valuation that was used to determine Fiscal Year 2014 Employer
Contributions to the Plan.

These 2012 A&M were developed after reviewing the results of independent actuarial studies
dated December 2011 by The Hay Group (Hay) and November 2006 by The Segal Company (Segal) in
accordance with Section 96 of the New York City Charter, after which the Actuary issued a February 10,
2012 Report entitled “Proposed Changes in Actuarial Assumptions and Methods for Determining
Employer Contributions for Fiscal Years Beginning on and After July 1. 2011 for the New York City
Police Pension Fund” (February 2012 Report).

The Board of Trustees of POLICE adopted those changes in actuarial assumptions that require
Board approval. The State Legislature and the Govemor enacted Chapter 3 of the Laws of 2013 (Chapter
3/13) to provide for those changes to the actuarial assumptions and methods that require legislation.
including the Actuarial Interest Rate (ATR) assumption of 7.0% per annum. net of mvestment expenses.

Note: Tier IIT assumptions are applied to members hired on and after April 1. 2012 (1.e.. Tier 6 or
Tier III Revised members).
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Benefits and Census Data

A summary of the benefits applicable to Plan members included in the June 30, 2013 (Lag)
actuarial valuation is shown later in this Actuarial Section of the CAFR.

Census data are submitted by the Plan’s admimistrative staff and by the employer’s payroll facilities
and are reviewed by the Office of the Actuary (OA) for consistency and reasonability.

A summary of the census dafa used in the June 30, 2013 (Lag) actuarial valuation is included in
this CAFR. A summary of the census data used in the June 30, 2012 (Lag) actmarial valuation of the Plan
is available in the June 30. 2014 CAFR.

Funded Status

The Funded Status of the Plan is usually expressed in various relationships of Assets to
Liabilities.

With respect to the Funded Status of the Plan. included in the Financial Section of the CAFR is a
Schedule of Funding Progress (Schedule 1).

Included in the Acmarial Section of the CAFR is a Solvency Test (i.e.. Comparative Sumumary of
Actnarial Values and Percentages Covered by Actuarial Value of Assets) as prescribed by the
Government Finance Officers Association (GFOA). This Solvency Test represents an alternative
approach to describing progress toward funding objectives.

Presentation Stvle and Sources of Information

The actuarial information herein is being presented in a mamner believed to be consistent with the
requirements of the GFOA. and. where applicable. GASB67.
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The following schedules in the Actuarial Section of the CAFR were prepared by the OA:

Summary of Actuarial Assumptions and Methods in Effect for the June 30. 2013 (Lag)
Actuarial Valuation.

Active Member Valuation Data.

Retirants and Beneficiaries Added to and Removed from Rolls.
Statutory vs. Actuarial Contributions.

Funded Status based on Entry Age Actuarial Cost Method.

Comparative Summary of Actuarial Values and Percentages Covered by Actuarial Value of
Assets — Solvency Test.

Summary of Plan Provisions.
Schedule of Funding Progress.
Schedule of Employer Confributions.

Schedule of Actuarial Assumptions and Methods.

The Summary of Plan Membership m the Financial Section of the CAFR was also prepared by

the OA.

If you have any questions about any of the information in this Actuarial Section or any of the
actuarial information presented elsewhere in this CAFR, please do not hesifate to contact Mr. John R.
Gibney. Jr.. Mr. Edward Hue or me.
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Acknowledgement of Qualification

I. Sherry S. Chan. am the Chief Actuary for the New York City Retirement Systems. I
am an Associate of the Society of Actuaries. a Fellow of the Conference of Consultmg Actuaries
and a Member of the American Academy of Actuaries. I meet the Qualification Standards of the
American Academy of Actuaries to render the actunarial opmion contained herein. To the best of
my knowledge. the results contained herein have been prepared in accordance with generally
accepted actuarial principles and procedures and with the Actuarial Standards of Practice issued
by the Actuarial Standards Board.

Best Regards.

ﬁi\mﬁﬁw

Sherry S. Chan, ASA. FCA. MAAA
Chief Actuary

SSC/sth
Att

cc: Mr. John Gibney - New York City Office of the Actuary
Mr. Kevin Holloran - New York City Police Pension Fund
Mr. Edward Hue - New York City Office of the Actuary
Mr. Sam Rumley - New York City Office of the Actuary
Mr. Michael Samet - New York City Office of the Actuary
Ms. Bavakutty Sunny - New York City Police Pension Fund
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(1)

NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARIAL VALUATION

Pursuant to Section 96 of the New York City Charter, studies of the actuarial assumptions used to
value liabilities of the five acmarially-funded New York City Retirement Systems (NYCRS) are
conducted every two years.

The most recently completed study was published by Gabriel Roeder Smith & Company (GRS)
dated October 2015 and analyzed experience for Fiscal Years 2010 through 2013. GRS made
recommendations with respect to the actuarial assumptions and methods based on their analysis.
The results of the GRS study are under review by the Actary.

The results of the GRS study are under review by the Actary.

The previously completed studies were published by The Hay Group (Hay). dated December
2011 and by The Segal Company (Segal). dated November 2006. Hay analyzed experience for
Fiscal Years 2006 through 2009 and made recommendations with respect to the actuarial
assumptions and methods based on their analysis. Segal analyzed experience for Fiscal Years
2002 through 2005 and made recommendations with respect to the actuarial assumptions and
methods based on their analysis.

In accordance with the Administrative Code of the City of New York (ACNY) and with appropriate
practice. the Boards of Trustees of the five actuarially-funded NYCRS are to periodically review and
adopt actarial assumptions as proposed by the Acmary for use in the determination of Emplover
Contributions.

Based. in part. upon a review of the Segal and Hay studies, the Actuary issued a February 10. 2012
Report entitled “Proposed Changes in Actarial Assumptions and Methods for Determining
Employer Confributions for Fiscal Years Beginning on and After July 1. 2011 for the New York City
Police Pension Fund” (February 2012 Report).

The Board of Trustees of POLICE adopted those changes to actuarial assumptions that require Board
approval The State Legislature and the Governor enacted Chapter 3 of the Laws of 2013 (Chapter
3/13) to provide for those changes to the actuarial assumptions and methods that require legislation,
including the Actuarial Interest Rate (AIR) assumption of 7.0% per annum, net of mvestment
expenses, the Entry Age Actuarial Cost Method and the amortization of Unfinded Actarial Accrued
Liabilities.

The investment rate of remun asswmption is 7.0% per annum. net of investment expenses.
The mortality tables for service and disability pensioners were developed from an experience
study of the Plan’s and the predecessor Plan’s pensioners. Sample probabilities are shown in

Table la. The mortality tables for beneficiaries were developed from experience review. Sample
probabilities are shown in Table 1b.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARIAT VALUATION
(Cont’d)

Active Service tables are used to estimate various withdrawals from Active Service. Sample
probabilities are shown in Tables 2a, 2b and 2¢ for members refiring and dying after eligibility for
Service Benefits. in Tables 3a. 3b and 3¢ for members withdrawing from Active Service due to
Death or Disability. and in Table 4 for members withdrawing from Active Service without
employer-provided benefits or with Vested Benefits.

A Salary Scale is used to estimate salaries at ternination. retirement or death. Sample percentage
increases are shown in Table 5. The Salary Scale includes a General Wage Increase (GWI)
assumption of 3.0% per annum

Overtine eamings are also used fo estimate salaries af termination. retirement or death. A Dual
Overtime assumption (i.e. a Baseline Overtime assumption for most years and a separate overtime
assumption for the years included in the calculation of Final Salary or Final Average Salary) was
introduced as of the June 30. 1995 actuarial valuation. Sample percentage increases in the Baseline
Overtime assumptions and the Dual Overtime assumptions effective beginning with the June 30,
2010 (Lag) acmarial valuation are shown in Table 6.

The economic assumptions (ie.. the assumed investment refurn rate, GWI rate and Cost-of-
Living Adjustments (COLA)) were developed assuming a long-term Consumer Price Inflation
(CPI) assumption of 2.5% per annum. The assumption is 1.5% per annum for Auto COLA and
2.5% per anmum for escalation.

The valuation assumes a closed group of members. Salaries of members on the valuation date are
assumed to increase in accordance with the Salary Scale.

Beginning with the June 30, 2010 (Lag) actuarial valuation, the Entry Age Acmarial Cost Method
(EAACM) of fimding is utilized by the Plan’s Actuary fo calculate the contribution required of the
Employer.

Under this method. the Acmarial Present Value (APV) of Benefits (APVB) of each individual
inclnded in the actuarial valuation is allocated on a level basis over the eamings (or service) of the
individual between entry age and assumed exit age(s). The employer portion of this APV allocated
to a valuation year is the Employver Normal Cost. The portion of this APV not provided for at a
valuation date by the APV of Funwe Employer Normal Costs or future member contributions is the
Actuarial Accrued Liability (AAT).

The excess, if any, of the AAT over the Actuarial Asset Value (AAV) is the Unfunded Actuarial
Accrued Liability (UAATL).

Under this method. acmarial gains (losses), as they occur. reduce (increase) the UAAL and are
explicitly identified and amortized.

Increases (decreases) in obligations due to benefit changes. acmarial assumption changes and/or
actuarial method changes are also explicitly identified and amortized.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARTAL VATLUATION
(Cont’d)

One-Year Lag Methodology (Lag or OYLM) uses a June 30, 2013 valuation date to determine Fiscal
Year 2015 Employer Confributions.

This methodology requires technical adjustments to certain components used fto determine Fiscal
Year 2015 Employer Confributions as follows:

e Present Value of Future Salary (PVFS).

The PVFS at Tune 30, 2013 is reduced by the value of salary projected to be paid during Fiscal
Year 2014.

e Salary for Determining Employer Contributions.

Salary used to determine the employer normal contribution is the salary projected to be paid
during Fiscal Year 2015 to members on payroll at Tune 30, 2013,

¢ TUAAT Payments.

For determining the UAAT. payments for Fiscal Year 2015, and to be consistent with OYLM
the UAAL as of June 30. 2013 is adjusted by the discounted value of emplover normal
confributions paid during Fiscal Year 2014 and the discounted value of the administrative
expenses reimbwursed during Fiscal Year 2014 and 2015.

Beginning with the June 30. 2004 (Lag) actuarial valuation. the Acmarial Asset Valuation Method
(AAVM) was changed to a method that reset the Actmarial Asset Value (AAV) to Market Value (ie..
Market Value Restart) as of June 30. 1999, As of each June 30 thereafier. the AAVM recognizes
investment returns greater or less than expected over a period of six years.

Under this revised AAVM any Unexpected Investment Returns (UIR) for Fiscal Years 2000 and
later are phased into the AAV beginning the following June 30 at a rate of 15%. 15%. 15%. 15%.
20% and 20% per year (or cumulative rates of 15%. 30%. 45%. 60%. 80% and 100% over a
period of six years).

These revised averaging factors were applied against the UIR computed under the prior five-year
AAVMused for Fiscal Years 2000 to 2004,

The revised AAVM was ufilized for the first time in the June 30. 2004 (Lag) actarial valuation to
determine the Fiscal Year 2006 Employer Confributions in conjunction with the One-Year Lag
Methodology and the revised economic and noneconomic assumptions.

The AAWVM in effect for the June 30, 2009 (Lag) actuarial valuation was unchanged from the
AAVMused in the Tune 30. 2008 (Lag) actuarial valuation.
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SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARIAL VALUATION
(Cont’d)

The concept in use for the AAVM for actuarial valuations on and after June 30. 2013 is the same as
that in use for the June 30, 2009 (Lag) actuarial valuation.

In accordance with this AAVM. actual Unexpected Investment Refurns (UIR) for Fiscal Years 2012,
2013, etc. are phased mto the Actuarial Asset Value (AAV) beginning June 30, 2012, 2013, efc. at
rates of 15%. 15%. 15%. 15%. 20% and 20% per year (ie., cumulative rates of 15%. 30%, 45%,
60%, 80% and 100% over a period of six years).

The Actuary reset the Actuarial Asset Value to the Market Value of Assets (MVA) as of June 30,
2011 (i.e., Market Value Restart).

For the June 30, 2010 (Lag) actuarial valuation, the AAV is defmed to recognize Fiscal Year 2011
investment performance. The June 30. 2010 AAV is derived as equal to the June 30, 2011 MVA,
discounted by the AIR assumption (adjusted for cash flow) o June 30, 2010.

The obligations of the Plan to the Police Officers’ Variable Supplements Fund (POVSF) and the
Police Superior Officers’ Variable Supplements Fund (PSOVSF) are recognized through the
Liability Valuation Method.

Under this method, the APV of Future SKIM from the Plan fo the POVSF and PSOVSF is mncluded
directly as an actuarial liability to the Plan. SKIM is all or a portion of the excess earnings on equity
securities of the Plan which are transferable to the POVSF and PSOVSF. The APV of Future SKIM
is computed as the excess, if any. of the APV of benefits of the POVSF and PSOVSF offset by the
AAV of the POVSF and PSOVSE. respectively. Under the EAACM. a portion of the APV of Future
SKIM s reflected in the APV of Future Normal Costs and a portion is reflected in the AAL.

Distinct male and female probabilities for mortality are used effective June 30, 1995.

The Actuarial Present Value of Future Benefits (APVB) as of June 30. 2013, used to defermine
the Fiscal Year 2015 Employer Contributions. includes estimates of liabilities for:

¢ World Trade Center Post-Retirement Reclassifications.

As discussed herein, the actuarial assumptions and methods are generally unchanged from those
used in the June 30. 2012 (Lag) actuarial valuation.
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SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARIAL VALUATION
(Cont’d)

Table 1a

Deaths among Service and Disability Pensioners

Percentage of Pensioners Dying within Next Year

Service Pensioners Disabilitv Pensioners
Age Males Females Males Females
40 0.0924% 0.0493% 0.1479% 0.0595%
45 0.1344 0.0845 0.2089 0.1101
50 0.1614 0.1468 03124 0.1945
55 03691 0.2484 0.4636 0.3832
60 0.5939 0.4636 0.7467 0.5537
65 09973 0.7467 1.1921 09165
70 1.6666 1.1921 2.0462 1.5179
75 2.8155 2.0462 34074 25123
80 5.0522 3.4074 6.1261 44692
85 8.7037 6.1261 10.5553 7.8883
90 152121 10.5553 18.8609 13.5234
95 245417 18.5820 28.1805 20.1960
100 33.6045 23.1601 37.1685 234195
105 39.7886 293116 40.0000 293116
1107 100.0000 100.0000 100.0000 100.0000
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Table 1b

Deaths among Beneficiaries

Percentage of Beneficiaries Dying within Next Year

Age Males Females
20 0.0214% 0.0124%
25 0.0292 00146
30 0.0392 0.0205
35 0.0719 0.0411
40 0.1021 0.0591
45 02684 0.1014
50 03401 0.1846
55 05880 03893
60 0.8400 07716
65 13072 1.1533
70 1 8086 15676
75 27100 22479
80 53016 373819
85 84627 63549
90 15.2335 11.5224
o5 24 6664 195152
100 33.6045 231881
105 39.7886 295116
110 1000000 100.0000
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SUMMARY OF ACTUARTAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2013 (LAG) ACTUARIAL VALUATION
(Cont’d)

Table 2a

Retirements and Deaths after Eligibilitv for Sexrvice Benefits

Tier I and Tier IT Members Not Eligible for WTC B enefits

Percentage of Eligible Active Members Retiring
Or Dying within Next Year

Service Retirement Accident Ordinary
Years of Service Disahility Disahility
Since First Eligible Retirement Retirement Ordinary Death
Age 0-1 12 2t Males Females
40 60.00 15.00 10.00% 1.25% 0.1530% 0.030% 0.040%
45 60.00 15.00 10.00 1.50 0.175 0.100 0.070
50 60.00 15.00 15.00 2.00 0.200 0.150 0.100
35 60.00 15.00 15.00 3.00 0.800 0.200 0.150
60 60.00 20.00 20.00 5.00 6.000 0.300 0.200
63 100.00 100.00 100.00 NA NA NA NA
Table 2b

Retirements and Deaths after Eligibilitv for Service Benefits
Tier I and Tier IT Members Eligible for WTC Benefits

Percentage of Eligible Active Members Retiring
Or Dying within Next Year

Service Retirement Accident Ordinary
Years of Service Disability Disability
Since First Eligible Retire ment Retirement Ordinary Death
Age 01 12 2 Males  Females
40 60.00 15.00 10.00% 2.500% 0.150% 0.050% 0.040%
45 60.00 15.00 10.00 3.000 0.175 0.100 0.070
30 60.00 15.00 15.00 4.000 0.200 0.150 0.100
55 60.00 15.00 15.00 6.000 0.800 0.200 0.150
60 60.00 20.00 20.00 10.000 6.000 0.300 0.200
63 100.00 100.00 100.00 NA NA NA NA
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SUMMAERY OF ACTUARTAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30. 2013 (LAG) ACTUARIAL VALUATION
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Table 2¢

Retirements and Deaths after Eligibilitv for Service Benefits
Tier IIT Members

Percentage of Eligible Active Members Retiring
Or Dying within Next Year

Service Retirement Accident Ordinary
Years of Service Disahbility Disability Accidental

Since First Eligible Re tire ment Re tire me nt Ordinary Death Death
0-1 12 Fons Males Females
60.00 15.00 10.00% 1.200% 0.150% 0.050% 0.040% 0.020%
60.00 15.00 10.00 1.300 0.175 0.100 0.070 0.025
60.00 15.00 15.00 1.500 0.200 0.150 0.100 0.030
60.00 15.00 15.00 2.000 0.800 0.200 0.150 0.035
60.00 20.00 20.00 3.000 6.000 0300 0.200 0.040

100.00 100.00 100.00 NA NA NA NA NA
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Table 3a

Tier I and Tier IT Members Not Eligible for WTC B enefits

Percentage of Active Members Separating within Next Year

Accidental Ordinary Ordinary Death Accidental

Age Disability Disability Males Females Death
20 0.150% 0.050% 0.040% 0.030% 0.010%
25 0.200 0.075 0.040 0.030 0.010
30 0.500 0.100 0.040 0.030 0.010
35 1.000 0.125 0.040 0.030 0.015
40 1.250 0.150 0.050 0.040 0.020
45 1.500 0.175 0.100 0.070 0.025
50 2.000 0.200 0.150 0.100 0.030
55 3.000 0.800 0.200 0.150 0.035
60 5.000 6.000 0.300 0.200 0.040

Table 3b

Withdrawals from Active Service (Due to Death or Disability)

Tier I and Tier IT Members Eligible for WTC Benefits

Percentage of Active Members Separating within Next Year

Accidental Ordinary Ordinary Death Accidental
Age Disability Disabilitv Males Females Death
20 0.300% 0.050% 0.040% 0.030% 0.010%
25 0.400 0.075 0.040 0.030 0.010
30 1.000 0.100 0.040 0.030 0.010
35 2.000 0125 0.040 0.030 0.015
40 2.500 0.150 0.050 0.040 0.020
45 3.000 0175 0.100 0.070 0.025
50 4.000 0.200 0.150 0.100 0.030
55 6.000 0.800 0.200 0.150 0.035
60 10.000 6.000 0.300 0.200 0.040
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Table 3¢

Withdrawals from Active Service (Due to Death or Disabilitv

Tier IIT Members

Percentage of Active Members Separating within Next Year

Accidental Ordinary Ordinary Death Accidental
Age Disability Disability Males Females Death
20 0.150% 0.050% 0.040% 0.030% 0.010%
25 0.200 0.075 0.040 0.030 0.010
30 0.500 0.100 0.040 0.030 0.010
35 1.000 0.125 0.040 0.030 0.015
40 1.200 0.150 0.050 0.040 0.020
45 1.300 0175 0.100 0.070 0.025
50 1.500 0.200 0.150 0.100 0.030
55 2.000 0.800 0.200 0.150 0.035
60 3.000 6.000 0.300 0.200 0.040
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Table 4

Withdrawals from Active Service

Percentage of Active Members Withdrawing within Next Year

Tier ITT Early Service Retirement

Unreduced
Years of All Tiers Reduced Before
Service Withdrawal Retirement Full COLA
0 4.00% NA NA
1 3.00 NA NA
2 200 NA NA
3 200 NA NA
4 200 NA NA
3 2.00 NA NA
10 1.00 NA NA
15 030 NA NA
20 NA 5.00% NA
21 NA 200 NA
22 NA NA 5.00%
23 NA NA 200
24 NA NA 200
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Table 5
Salarv Scale

Assumed Annual

Years of Percentage Increases
Service Within Next Year™

0 3.00%

5 36.00

10 5.00

15 450

20 4.00

25 3.50

30 3.50

35 350

40 350

45 350

* Salary Scale mchides a General Wage
Increase assumption of 3. 0% per annum.
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All Tiers
Baseline

15.00%
15.00
15.00
15.00
1500
1200
7.00
6.00
6.00

6.00

Tier I'IT

Dual Service

18.00%

18.00

18.00

18.00

18.00

15.00

10.00

8.00

8.00

8.00

(Cont’d)
Table 6
Overtime

Tier IIT

Tier I'II Tier IIT Dual

Dual Disability  Dual Service Disability

8.00% 17.00% 12 .00%

8.00 17.00 12.00

8.00 17.00 12.00

8.00 17.00 12.00

12.00 17.00 14 .00

9.00 14.00 11.00

6.00 9.00 6.00

6.00 7.00 6.00

6.00 7.00 6.00

6.00 7.00 6.00
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NEW YORK CITY POLICE PENSION FUND

ACTIVE MEMBER VALUATION DATA

Percentage
Increase
Valuation Annual (Decrease) in
Date Number Annual Payroll” Average Pav Average Pav
6/30/99 39.107 $2.331.956.949 £59.630 8.7%
6/30/00 40451 2.465.681.677 60,955 22
6/30/01 38.827 2.500.130,264 64.392 5.6
6/30/02 36,536 2.496.249.037 68.323 6.1
6/30/03 35,841 2.433.897.222 67.908 (0.6)
6/30/04 35,049 2.460.750.037 70.209 34
6/30/04 (Lag) 35.049 2.757.661.899% 78.680 15.99
6/30/05 (Lag) 35.324 2.812.930.169 79.632 12
6/30/06 (Lag) 35,194 2.816.928.536 80.040 0.5
6/30/07 (Lag) 34,956 2.961.649,327 84,725 5.9
6/30/08 (Lag) 35,337 3.095.903.827 87.611 34
6/30/09 (Lag) 35.608 3.261.118.111 91.584 4.5
6/30/10 (Lag}m 34.597 3.464.096.750 100,127 9.3
6/30/11 (Lag) 33.705 3.480.066.072 103,251 31
6/30/12 (Lag) 34.240 3.478.153.934 101,582 (1.6)
6/30/13 (Lag) 34,775 3.607.606.894 103.741 2:1
6/30/14 (Lag)™ 34.402 3.618.095.284 105,171 14

O Annual Payroll was mcreased by a percentage to reflect overtime earnmgs. and. where applicable. adjusted to be consistent

with collective bargamnmg agreements estimated to be achieved.

@ The annualized covered payroll under the One-Year Lag Methodology as of June 30, 2004 used for the Fiscal Year 2006
Employer Contributions differs from that used to compute Fiscal Year 2005 Employer Contributions due to changes in
actuarial assumptions and updated mformation on labor coniract settlements.

@ Increase from June 30, 2003.

“  Begmnmg with the June 30. 2010 (Lag) actuarial valuation. the annualized covered paymll is based on revised actuarml
gmnmg paymo

ASsUMPHoNS

2 Prebmmary.
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Fiscal
Year

19485
1986
1997

1998

2014

Service and
Disability
Retirement

5675,120
729,956
T893
827,670
871,621
883,069

1,017,966
1,101,569
1,303,153
1,386,332
1,591, 677
1,902,400
1,704,943
1,779,292
T 812, 7Y
1,899,416
2:039,917
2,071,124
2,917,556

2,678,498

NEW YORK CITY POLICE PENSION FUND

BENEFIT EXPENSES BY TYPE

(In Thousands)

Benefit Pavinents

Ordinary
Death

In Service

56,203

9,503

2,258

2193

1,945

4,124

3,825

147

Payments for
Death after
Retirement

52,070

3,316

Line of

Dutv Deaths

54,828

5,449

7,360

743,446

790,928

838,803

890,588

896,329

1,031,163

1,116,735

15310, 152

1,405,388

1,611,199

1,919,088

1,722,031

1,783,636

1,830,032

1,911 ;331

2,049,193

2,083,906

2,530,634

2,691,609
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RETIRANTS AND BENEFICIARIES ADDED TO AND REMOVED FROM ROLLS
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NEW YORK CITY POLICE PENSION FUND

STATUTORY VS. ACTUARIAL CONTRIBUTIONS

(Dollar Amounts m Thousands)

Fiscal Year Statutory Actuarial Emplover Rate of
Ended Contribution'" Contribution Contribution'”

&/30/00 $ 250,021 5 250,021 10.722%
6/30/01 413,156 543,758 16.756
€/30/02 534,476 636,481 21.378
6/30/03 625,379 821,387 25.0353
€/30/04 811,978 91773 33.361
€/30/05 1,033,285 ¥, 123,938 41.891
6/30/086 1,337,715 1,337,715 48.633
£/30/07 1,544,341 1,544,341 55.386
6/30/08 1,797,824 1,797,824 €4.267
€/30/09 1,932,150 1,932,150 65.570
6/30/10 1,980,996 1,980,996 63.955
6€/30/11 2,083,633 2,083,633 €4.058
6/30/12 2,385,731 2,385,731 69.176
6€/30/13 2,424,690 2,424,690 70.080
6/30/14 2,320,910 2,320,910 €7.857
6€/30/15 2,309,619 2,309,618 65.749

(1)

{2)

Represents total emp loyer contributions accrued for fiscal year.

The Statutory Contributions for Frcal Years 2001 and 2002 were computed in accordance with Chapter 125/00 which
provided for a five-year phase-in of the additional actuarial liabiltties attributable to Chapter 125/00.

The Statutory Contributions for Fiscal Years 2003 through 2005 were computed m accordance with Chapter 278/02
which extended from five to ten years the phase-m period for the fundmg of the additional actuarial hiabilities attributable
to Chapter 125/00.

Beginning Fiscal Year 2006, the Statutory Contributions were computed usmg a One-Year Lag Methodology in
accordance with Chapter 152/06 which ako elimmated the use of ten-year phase-in of Chapter 278/02 for fundmg the
additional actuarial liabilities attributed to Chapter 125/00.

Beginning Fiscal Year 2012, the Statutory Contributions were computed i accordance with Chapter 3/13.

The Employer Rate of Contribution equals the Statutory Contribution as a percentage of the salaries of members who
were on payroll or projected to be on payroll (under One-Year Lag Methodology) as of the precedmg June 30 mcreased
to reflect overtime earnings and admsted. where applicable, to be consistent with collective bargainmg agreements
estimated to be achieved.
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NEW YORK CITY POLICE PENSION FUND
FUNDED STATUS BASED ON ENTRY AGE ACTUARIAL COST METHOD

(Dollar Amounts in Thousands)

This Schedule is being provided by the Actuary for the Plan to improve the transparency and decision
usefulness of this fmancial report.

Prior to the June 30, 2010 (Lag) Actuarial Valuation. the Actuarial Cost Method (ACM) used to develop
the funding requirements for the Plan was the Frozen Imitial Liability (FIL) ACM. Under this ACM.
following establishment of any Initial Unfunded Actuarial Accrued Liabilities (UAAL). actuarial gains
and losses are financed over the working lifetimes of active participants and are not identified as separate
UAAT.

The funding status and fimding progress mformation provided in this Schedule has been prepared using
the Entry Age ACM where the Actuarial Present Value (APV) of any obligations of the Plan not provided
by the APV of Future Contributions (Employer and Employee), as determined under the Entry Age ACM.
equals the Actuarial Accrued Liability (AAL). Under the Entry Age ACM. the UAAT equals the AAT
minus the Actuarial Value of Assets.

Actuarial UAAL as a
Actuarial Accrued Unfunded AAL Percentage
Actuarial Value of Liability (AAL)™ (UAAT) Funded Covered of Covered
Valuation Date Assets — Entry Age — Entry Age Ratio Payroll Payroll
() (b) (b-a) (a/b) (c) ((b-a)ic)
June 30, 2014 (L'Jlg)am:I $29,212.981 $43.672,552 $14.459.571 66.9% $3.618.095 399.6%
June 30, 2013 (T_ag)m 29.087.154 43.900.094 14.812.940 66.3 3.607.607 410.6
Tune 30, 2012 (Lag)® 26.777.077 42.015,625 15,238 548 63.7 3.478.154 4381
June 30, 2011 U_ﬂg)(z) 24,748 860 40,524,580 15,775,720 61.1 3,480,066 4533
Tune 30, 2010 ('Lag)a) 22,908,732 38.134.430 15,225,698 60.1 3,464,097 4395
June 30, 2009 (Lag) 22,676,172 31,822,043 9,145,871 713 3.261,118 280.5
June 30, 2008 (Lag) 21393152 30,226,568 8.833.416 70.8 3.095.904 2853
Tune 30, 2007 (Lag) 19,800,553 28,728 913 8,928 360 68.9 2.961.649 301.5
June 30, 2006 (Lag) 18.689.451 26.902.144 8212693 69.5 2,816,929 2915

Note: This schedule 1s based on actuarial assumptions used for deternuning Employer Contributions.
' AAT includes the accrued liabilities attributable to the Variable Supplements Funds. net of their Actuarial Asset Values, if any.

@ Reflects revised actuarial assumptions and methods based on experience review. including an AIR assumption of 7.0%

per anmum._ net of expenses.

@ Preliminary.
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NEW YORK CITY POLICE PENSIONFUND

COMPARATIVE SUMMARY OF ACTUARIAL VALUES AND PERCENTAGES
COVERED BY ACTUARIAL VALUE OF ASSETS

SOLVENCY TEST - NOTES

The ultimate test of financial soundness in a retirement system is its ability to pay all of its
promised benefits when due. The retirement system’s progress in accumulating assets to pay all promised
benefits can be measured by comparing the Actuarial Value of Assets of the retirement system with the
Aggregate Accrued Liabilities for:

(A) Accumulated Member Contributions;
(B) Current Retirants and Beneficiaries: and
(C) Active Members’ Employer Financed Portion.

The Aggregate Accrued Liabilities are the APV of projected benefits produced by the projected
benefit attribution approach prorated on service. The Aggregate Accrued Liabilities were calculated in
accordance with Governmental Accounting Standards Board Statement No. 5 (GASB 5).

This comparative summary allocated assets as if they were priority groups. somewhat similar to
(but not identical to) the priority categories of Section 4044 of the Employee Retirement Income Security
Act of 1974 (ERISA).

The values in the table are dependent upon census data, benefit levels (which have changed on
occasion over the past years), and the actuarial assumptions and methods employed at each valuation
date. The two most recent changes in assumptions and methods occurred in the June 30. 2004 (Lag)
valuation used to compute the Employer Contributions for Fiscal Year 2006 and in the June 30. 2010
(Lag) valuation used to compute the Employer Contributions for Fiscal Year 2012. These underlying
bases can be found within the Comprehensive Annual Financial Report for each respective year.

To fully evaluate trends in financial soundness. changes in assumptions need to be evaluated. For
the valuation dates shown in the table. the Actuarial Interest Rate and General Wage Increase assumptions
were all equal to 8.0% per annum, gross of expenses and 3.0% per annum. respectively, through the June
30. 2009 (Lag) actuarial valuation. Beginning with the June 30, 2010 (Lag) actuarial valuation. the
Actuarial Interest Rate assumption equals 7.0% per annum. net of investment expenses and the General
Wage Increase assumption equals 3.0% per annum.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF PLAN PROVISIONS
This Summary of Plan Provisions is applicable to Plan members included in the June 30, 2013
(Lag) actuarial valuation.

Also. included in this Summary are the benefit provisions applicable to those members who join
the Plan on and after July 1. 2013.

DEFINITIONS

Accumulated Deductions - The total contributions made by a member to his/her annuity savings
account, with regular and special interest thereon.

Reserve for Increased Take Home Pay (ITHP) - A reserve consisting of 2.5% or 5.0% of the
member’s salary, pursuant to the provisions of Section 13-226 of the Administrative Code of the City of
New York (Code), accunmlated with regular and additional interest.

Chapter 373 of the Laws of 2000 increased the ITHP confribution rate to 5.0% from 2.5% for
certain members.

Minimum Accumulation - The amount of required confributions accumulated with interest to the
earliest date for service retirement less the amount of the reserve for ITHP on such date.

Final Salary - For a member who joined prior to July 1. 1973, Final Salary equals the annual rate
of salary earnable on the date of retirement. However. for members appointed on or after June 17. 1971
and on or before June 30. 1973, if the salary earned during the one-year period prior to retirement exceeds
the previous one-year period prior to retirement by more than twenty percent. the amount in excess of
twenty percent is excluded from the computation.

For a member who joined after June 30, 1973, Final Salary equals the salary earned during the
one-year period prior to retirement or final three-year average salary immediately preceding the date of
retirement. The salary cannot exceed 120% of the previous twelve months or the three consecutive
calendar years used. The final year cannot exceed 120% of the average of the previous two years.

For a member who joined on and after July 1. 2009 (i.e.. Tier III). Final Salary equals final three-
year average salary immediately preceding the date of retirement.

For a member who joins on and after April 1, 2012 (i.e.. Tier 6. referred to herein as Tier I
Revised), Final Salary equals final five-year average salary immediately preceding the date of retirement.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF PLAN PROVISIONS
(Cont’d)

Variable Supplements Funds - The New York City Police Department maintains the Police
Officers’ Variable Supplements Fund (POVSF) and the Police Superior Officers’ Variable Supplements
Fund (PSOVSF). These funds operate pursuant to the provisions of Title 13. Chapter 2 of the
Administrative Code of the City of New York.

MEMBER CONTRIBUTIONS

Member confributions are made on the basis of a normal rate of contribution that is assigned by
the Plan atf the time of membership. The normal rate, which is dependent upon the member’s age and the
Plan at the time of membership. as well as the tables in effect for such purpose. is determined so as to
provide an annuity of approximately one-fourth of the service retirement allowance at the earliest date for
service retirement. Members may voluntarily increase their rates of contribution by 50% for the purpose
of purchasing an additional annuity.

Tier ITT members and Tier ITIT Revised members contribute 3.0% of annual wages for a maximum
of 25 years.

Confributions from members are recorded when the employer makes payroll deductions from
Plan members. Members are permitted to borrow up to 90% of their own contributions including
accumulated interest. These loans are accounted for as reductions in such member’s confribution
accounts.

Loans are not permitted for Tier ITT members or for Tier IIT Revised members.

BENEFITS

Briefly stated. the benefit provisions and the contribution provisions. of which account was taken
in the valuation. are as follows:

1, SERVICE RETIREMENT

The service retirement allowance consists of two parts, a pension payable from City contributions
and an annuity from member’s contributions.

According to his election when he joined the Pension Fund. a member may retire from service

after having completed 20 years of police service. or after having completed 25 years of police service, or
at the attainment of age 55 regardless of years of service.
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NEW YORK CITY POLICE PENSION FUND

SUMMAERY OF PLAN PROVISIONS
(Cont’d)

Upon retirement after having become eligible for service retirement Tier I and Tier II members
receive an annual allowance which is the sum of (a) 50% of Fmnal Salary. reduced by an annuity which is
the actuarial equivalent of the Minimum Accumulation, (b) an annuity which is the actuarial equivalent of
the Accumulated Deductions and (c) for all years of service other than the mininmum required service:

(1) 1/60 of average salary for the period of service after the completion of his minimum
required service for each vear of such service, and

(i1) an annual pension for ITHP which is the actuarial equivalent of the reserve for ITHP less
the reserve for ITHP at the minimum service date with interest to the date of retirement.

For Tier II members and Tier IIT Revised members, Normal Service Retirement is permitted
after having completed 22 years of police service. An annual retirement allowance is payable equal to
50% of Final Salary and reduced. commencing at age 62, by 50% of the Primary Social Security Benefit
attributable to all service with the City.

Early Service Retirement is available to Tier ITI members and Tier III Revised members on and

after completing 20 years of police service or at attainment of age 62 with 5 years of service (ten years for
Tier ITI Revised members). The allowance is based on police service.

IL. ORDINARY DISABILITY RETIREMENT

An annual ordinary disability retirement allowance is paid upon the disablement of a member
from causes other than accident in the actual performance of duty.

For Tier I and Tier I members who elected the 20 year plan. the annual ordinary disability
retirement allowance is equal to 1/40 (1/50 for members who elected the 25 year plan) of Final Salary
multiplied by the number of years of service. but not less than 1/2 of his Final Salary if he completed 10
or more years of City service. or 1/3 of his Final Salary if less than 10 years of City service.

For Tier I members and Tier ITI Revised members, a member must complete at least 5 years of
City service and be eligible for Social Security Disability. The annual ordinary disability retirement
allowance equals the greater of: 33- 1/3% of Final Salary or 2% of Final Salary times years of police
service (not more than 22 years). less 50% of the Primary Social Security Disability Benefit (based on
City service) and less 100% of Workers® Compensation benefits.

155



NEW YORK CITY POLICE PENSION FUND

SUMMARY OF PLAN PROVISIONS
(Cont’d)

I1I. ACCIDENTAL DISABILITY RETIREMENT

Upon the occurrence of disability caused by an accident in the actual performance of duty. a
member is granted a retirement allowance. For Tier I and Tier IT members the allowance consists of a
pension equal to three-fourths of his Final Salary and. if he is eligible for service retirement. an additional
increment of 1/60 of average salary from date of eligibility for service retirement to date of retirement for
each year of service. An additional pension is paid which is the actuarial equivalent of the reserve for
ITHP. as well as an annuity which is the amount which can be purchased with the member’s Accumulated
Deductions.

For Tier III members and Tier IIT Revised members who have incurred a line-of-duty disability,
an accidental disability allowance is payable equal to 2% of Final Salary times years of police service
projected at full Escalation date (not in excess of 22 years). less 50% of the Social Security Disability
Benefit attributable to City service less 100% of Workers’ Compensation benefits.

IV. ORDINARY DEATH BENEFIT

Upon the death of a member in active service from causes other than accident in the actual
performance of duty. a benefit is paid to his estate or to such person as he shall have nominated.

With respect to a member who joined before July 1, 1973, the benefit is equal to the
compensation earnable by the member in the six months immediately preceding his death and. if the total
number of years of allowable service exceeds ten. then the benefit is equal to the compensation earnable
by him during the twelve months immediately preceding death. In addition. the member’s accumulated
deductions. the reserve for ITHP. and the City’s obligation on account of military service. if any. are paid
to his estate or to his designated beneficiary.

A member who joins after June 30, 1973 is covered for a death benefit upon completion of 90
days of service. The amount of the death benefit is equal to three times member’s salary raised to the
next higher multiple of $1.000. In addition, the member’s accumulated deductions are payable.

The benefit payable on account of a member who at the tune of his death. would have been
eligible for service retirement is either the benefit described above or an amount equal to the reserve on
the retirement allowance which would have been payable if he had retired on the day before his death.
whichever is larger.

The Rules and Regulations adopted by the Board of Trustees in accordance with Chapter 581 of
the Laws of 1970 provide that the first $50.000 of each benefit on account of death in active service is
payable from the group term life insurance plan. Only the amount in excess of $50.000, if any, is payable
by the Pension Fund.

156



NEW YORK CITY POLICE PENSIONFUND

SUMMARY OF PLAN PROVISIONS
(Cont’d)

For Tier ITI members and Tier ITT Revised members who die after completing 90 days of service.
a benefif i1s payable to the member’s beneficiary equal fo three times the member’s salary. raised fo the
next highest multiple of $1.000.

V. ACCIDENTAT DEATH BENEFIT

The benefit is payable upon the death of a member which occurs as the result of an accident
sustained in the performance of duty.

For Tier I and Tier I members the accidental death benefit is a lump sum payment of the
member’s accumulated deductions and ITHP reserve plus an annual pension equal fo one-half of the
average salary in the five years immediately preceding death but not less than one-half the full salary of a
first grade patrolman. payable fo the widow for life. or if there is no widow. to a child. or children until
the attainment of age 18 or age 23 if a full-time student, or if there is no widow or child. to the dependent
parents.

The accidental death benefit for Tier III members and Tier II Revised members is an annual
pension equal to 50% of Final Salary.

VI TERMINATION OF EMPLOYMENT

A Tier I or Tier IT member who either resigns or is dismissed receives a benefit equal to his
Accumulated Deductions. Af resignation with at least 5 years of service. the member may elect, in lieu of
a return of his Accumulated Deductions. to receive a service refirement allowance reduced in proportion
to his years of service. The allowance is deferred to the earliest date on which the member would have
been eligible for service retirement had the member not resigned. Should a member with less than 10
years of service who elected to receive a vested retirement allowance die during the period of deferment.
the benefit is the Accumulated Deductions. For a member who at resignation with at least 10 years of
service, who elected to receive a deferred retirement allowance and dies before the attainment of his
service retirement date. the benefit is one-half of the ordinary death benefit.

Tier IIT members and Tier I Revised members have similar rights to a refund of member
contributions until 10 years of service. For Tier IIT members. on and after the completion of 5 years of
service, in lieu of a refund. a vested deferred retirement allowance is payable at the date 20 years of police
service would have been completed or at age 53, if earlier and elected by the member. For Tier III
Revised members on and after ten years. in lieu of a refund. a vested deferred refirement allowance is
payable at age 63. Benefits are derived in accordance with a fornmla based on years of police service and
subject to a Primary Social Security Benefit (based on City service) reduction from age 62.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF PLAN PROVISIONS
(Cont’d)

VIL DEPENDENT BENEFIT

Upon the death of a member during active service or after retirement. a pension of $600 per
annum is payable to the widow until remarriage. to a child. or to the dependent parents provided that upon
becoming a member. he had elected to make the additional confributions required for this benefit.

This benefit is not available to Tier ITI members or to Tier ITT Revised members.

VIII. AUTOMATIC COST-OF-LIVING ADJUSTMENTS (COLA)

COLA benefits are payable to Tier I and Tier IT members who are either (1) at least age 62 and
have been retired for at least 5 years or (2) at least age 55 and have been retired for at least 10 years.
Additionally, COLA benefits are payable to members who retired for disability after being retired for 5 or
more years and to beneficiaries receiving accidental death benefits who have been receiving them for at
least 5 years.

Beginning September 2001, COLA benefits equal 50% of the increase in the CPI-U based on the
year ending March 31. rounded to the next higher .1%. not less than 1% nor greater than 3% of the first
$18.000 of the sum of the maximum pension allowance and prior COLA.

The COLA benefit is payable during the life of the retired member. One half of the amount is
also payable after the member’s death and during the life of the spouse beneficiary if such retired member
had elected one of the options under the Code which provides that benefits are to be continued for the life
of such spouse after the death of the retired member. and where the death of such retired member
occurred or occurs more than thirty days after the effective date of the retirement of such member.

Tier IIT members and Tier III Revised members are eligible for annual Escalation on their
retirement allowance (1) in full. if they have refired for service after complefing 25 or more years of
police service (or elected to defer commencement of their benefit to that 25-year date) or on a reduced
basis. by 1/36 for each month that their retirement precedes 25 years or (2) in full. if they have retired for
disability or (3) in full, to their beneficiary for accidental death benefits.

Escalation is paid in April and is defermined from the change i the CPI-U based on the prior
year ending December 31, not greater than 3% nor less than -3% in the event of a decrease.

Tier III members and Tier II Revised members. when eligible. receive the greater of the
applicable increase from COLA or Escalation.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF PLAN PROVISIONS
(Cont’d)

IX OPTIONS ON RETIREMENT

Upon retirement a member may elect to receive his basic retirement allowance payable in
monthly installments throughout life with all payments ending at death. Alternatively, the member may
elect to receive the actuarial equivalent in any one of the following optional forms:

(a)

(b)

(©)

(d)

558L&R.sth

With respect to members who joined prior to July 1. 1973, a cash refund allowance under
which reduced payments will be made for the life of the member with a provision that, in
case of death before such payments have equaled the present value of the retirement
allowance at date of retirement. the balance shall be paid to the designated beneficiary or
estate in a lump sum. With respect to members who joined after June 30, 1973, this option
is only available with respect to the annuity benefit derived from the member’s
Accumulated Deductions.

With respect to members who join or joined after June 30, 1973, a five-year or ten-year
certain and life thereafter allowance under which reduced payments will be made for the
life of the member with a provision that. in case of death within the guarantee period. the
benefit that would have been payable had the member survived shall continue to the
designated beneficiary or estate for the balance of the guarantee period.

A joint and survivor allowance under which reduced payments will be made for the life of
the member with a provision that at the death of the member the same payments or one-
half of such payments shall be continued for the life of such other person as the member
shall have designated.

For Tier I members. such other form of benefit which is the actuarial equivalent of the
basic benefit as may be certified by the Actuary and approved by the Board of Trustees.
By resolution, the Board of Trustees has approved an option under which reduced
payments will be made for the life of the member with a provision that upon his death, a
sum specified by the member at the time of retirement shall be paid to his designated
beneficiary or estate.

159



This page is intentionally left blank.

160



New York City

Police Pension Fund
Comprehensive Annual Financial Report

A Pension Trust Fund of the City of New York

YTOREKE CITY

f’OII( E

Statistical Section

Part V
fiscal year ended
June 30, 2015

161



The Statistical Section

The objective of the statistical section is to reflect data that is necessary to fund members’ retirement benefits
during their active service together with members’ employer’'s contributions and investment income that
would be required to accumulate assets to pay various retirement benefits.

The statistical Section of the New York City Police Pension Fund's Comprehensive Annual Financial Report
presents detailed information related to the financial statements, as well as highlights of the actuarial valuations.
The data provided is a useful source in determining the fund’'s economic condition. The schedules are
organized into four categories: Operating Information, Demographic and Economic Information, Financial
Trend and Revenue Capacity.

Operating Information

The operating information gives users an indication of how the information in the financial statements relate
to the activities of the fund. The schedule show data on benefit ranges, years of credited service, types of
retirement and options selected and the amount of monthly, annual or average benefit paid to each group of
retirees and beneficiaries. The data is presented for the fiscal period or over a ten year period.

Demographic and Economic Information

The demographic and economic categories present data to give users an understanding of the environment
in which the pension plan operates. This is done mainly through the breakdown of the population groups
in the plan membership. The schedules present the number of members and beneficiaries grouped according
to several indicators including average monthly or annual salaries or age participating in the pension plan,
for the fiscal period or over a ten-year period.

Financial Trends

The schedules of trend data provide financial and actuarial data for the most current ten-year period. This
data shows the changes in benefit types and changes in the plan's performance over time, as relates to
revenues, received benefits and expenses paid and net assets.

Revenue Capacity

Revenue capacity information helps users evaluate the different sources of revenue for the plan. The
schedules show the sources and change in the level of revenues over time. The main sources of revenues
for the plan are investment income and employer contributions.
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Fiscal

Year

6/30

2006
2007
2008
2009
2010
2011
2012
2013
2014

2015

NEW YORK CITY POLICE PENSION FUND

SCHEDULE OF BENEFIT EXPENSES BY TYPE
for the year ended 6/30/2015

BENEFIT PAYMENTS (in thousands)

Service & Ordinary Death Line

Disability Death Gamble of Duty

Payments

Retirement Deaths
$1,902,400 $3,220 $4,940 $8,528
1,704,943 4,016 4,286 8,806
1,779,292 2,793 2,837 8,734
1,812,777 2,576 6,081 8,598
1,899,416 2,258 1,689 7,968
2,039,917 2,793 619 5,864
2,071,124 1,945 3,870 6,967
2,517,556 4,124 2,711 6,243
2,678,498 3,825 3,316 5,970
$2,735,399 $4,181 $4,371 $5,824
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Total

$1,919,088
1,722,051
1,793,656
1,830,032
1,911,331
2,049,193
2,083,906
2,530,634
2,691,609

$2,749,775
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FY
Ended

6/30

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

EXPENSE BY TYPE
(In Thousands)

Benefit Administrative
Payments (1) Expense
$1,918,477 $13,279
1,720,932 14,791
1,791,377 15,205
1,827,541 16,580
1,908,234 16,517
2,045,129 16,141
2,083,906 16,577
2,530,634 17,548
2,691,609 17,450
$2,749,775 $17,905

Other

$612
1,119
2,279
2,491
3,097
4,064

8,169

2,541,024

* $590,313

NEW YORK CITY POLICE PENSION FUND
for the year 6/30/2015

Total

$1,932,368
1,736,842
1,808,861
1,846,612
1,927,848
2,065,334
2,100,484
2,548,182
2,709,059
$2,767,680

Contributions as
a Percentage of
Annual Covered

Payroll
%
48.8
55.8
64.3
65.6
63.9
64.1
69.2
70.1
67.9
65.7

* Transfer to Police Superior Officers' Variable Supplements' Fund from the QPP was
$313(in thousands) during fiscal year 2015. The transferable earnings payable from QPP

to the Variable
Supplements Funds (SKIM) for fiscal year 2015 was $590,000(in thousands)

590,313 (in thousands) (313+590,000) is eliminated from

the total.
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NEW YORK CITY POLICE PENSION FUND
for the year ended June 30, 2015

REVENUE BY SOURCE

(In Thousands)

Employer

Contributions as

Fiscal Year Net A Percentage of
Ended Member Employer Investment Annual Covered
6/30 Contributions Contributions Income/Loss Other Total Payroll %
2006 $144,574 $1,337,715 $1,761,568  $3,860 $3,247,717 48.8
2007 132,213 1,544,341 3,406,796 3,498 5,086,848 55.8
2008 143,755 1,797,824 (981,185) 4,009 964,403 64.3
2009 211,559 1,932,150 -3,937,833 3,759 -1,790,365 65.6
2010 222,711 1,980,066 2,283,072 3,060 4,488,909 63.9
2011 206,859 2,084,563 4,535,097 2,561 6,829,080 64.1
2012 216,172 2,385,731 224,044 5,552 2,831,499 69.2
2013 229,675 2,424,691 3,101,563 6,118 5,762,047 70.1
2014 228,783 2,320,910 5,147,483 6,911 7,704,087 67.9
2015 $241,102 $2,309,619 $1,098,220  $4,616 $3,653,557 65.7
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FOB. DETERMIMNING FINAL FISCAT YEAR 2015 EMPLOYER CONTRIBUTIONS

NEW YOEE CITY POLICE PENSION FUND
DATA USED IN THE JUNE 30, 2013 (LAG) ACTUARIAT VALTTATION

MATLES
AGE ' SUC__UNDERS 50 10-14 1518 2024 2520 5034 3530 40 & UP ALL YEARS
WUMEER:

UNDER 20 0 0 0 0 0 0 0 0 0 0
20 TO M 1061 2 0 0 0 0 0 0 0 1063
35TO X 3177 1213 0 0 0 0 0 0 0 4900
30O 34 1144 377 1016 1 0 0 0 0 0 5878
35T 30 411 1631 1443 17 0 0 0 0 0 5300
40TO 44 56 633 137 3,062 888 . 0 0 0 6.013
45TO49 2 i 512 1627 1.234 530 0 0 0 4003
50°TO 54 2 3 51 il 301 420 140 0 0 1307
55T0 59 0 3 o 36 16 124 154 6 0 348
60 TO 64 1 1 6 0 1 4 g 19 4 60
65 TO 69 0 2 1 1 0 0 0 0 0 4
70 & UP 0 0 0 0 2 0 0 1 2 5
TOTAL SEs4 TE04 5430 Ik 130 1008 518 35 T
SALARTES (IN THOUSANDS)

UNDER 20 0 0 0 0 0 0 0 0 0 0
0 TO M 58.318 109 0 0 0 0 0 0 0 589s
BTOX 193780 172319 0 0 0 0 0 0 0 366108
30 TO 34 60853 3L 11473 110 0 0 0 0 0 565833
35T0 38 M08 167536 20040 102517 0 0 0 0 0 T4040
40TO 44 3800 65697 154455 ELOBS 120,000 74 0 0 0 T30
45TO40 02 0410 57512 195363 163,001 7. 0 0 0 s074
50°TO 54 15 344 6504 43000 | WTIM 26 0 0 160925
55TO 59 0 421 1127 4240 2,003 16108 13549 1004 0 453
60 TO 64 120 140 720 0 143 570 3,607 3127 674 8111
65 TO 62 0 134 140 141 0 0 0 0 0 556
EUP I B B 0 287 0 0 143 368 08
TOTAL” 351751 70743 614530 TT0ab  Sas0l  15LEWm 58 2374 1041 3001

AVERAGE SALARTES: **
UNDER. 20 o 0 0 0 0 a ] ] a a
WNTO 24 53437 54.733 0 0 0 a ] ] a 55435
BTOM G007 95047 0 0 0 a ] ] a 71368
J0TO34 §1.051 10246 112817 110032 0 a ] ] a 0a 264
FFTO39 ST 102,720 114224 125480 ] a0 ] ] a 108270
40TO4= §2.014 103,786 112,576 124,456 136250 137.185 ] ] ] 120,780
43T 44 100200 105.727 112328 120383 132,154 140,382 ] ] a 125342
S0TO 34 112 500 114676 111341 118578 126 836 134.901 154,532 ] a 130011
F5TO A o 140,253 125181 117.747 125215 1300534 153,506 167202 ] 138 740
60 T 54 120204 130054 120000 ] 143 410 144772 150208 164,583 168524 151851
5 T 69 ] 137200 120,253 141,305 ] a ] ] a 139004
m&UP ] 0 0 0 143,300 0 0 143410 183903 159,502
TOTAL SHIET 101,013 113 382 113,058 132,941 137,831 133,768 164304 173,650 14304
Motz Ageis last irthday. Service is conmleted years.
* Total may not add up due to rounding.
b Awverazs based on imronded salary.

POL Active WYC Ofice of the Acmary 1211572015

174



NEW YORE CITY POLICE PENSION FUND
DATA USED IN THE JUNE 30, 2013 (LAG) ACTUARTATL VALUATION
FOR. DETERMINING FINAL FISCATL YEAR 2015 EMPLOYER CONTRIBUTIONS

FEMALES
AGE ' SWC  UNDEERS 3-8 10-14 15-18 20-24 21328 30-34 35-39 40 & UP ALL YEARS
HNUMBER:
UNDER. 20 ] ] 0 0 ] ] 1] 1] ] ]
0T 151 ] 0 0 ] ] 1] 1] ] 151
BTOM 357 320 0 0 ] ] 1] 1] ] i
0TO34 4 837 192 0 ] ] 1] a ] 1253
FFTO3 108 423 a7 145 ] ] ] ] ] 1273
0TO 4 13 184 30 5§55 oG ] 1] a ] 1,238
5TO49 ] 10 150 4 178 51 ] ] ] T3
0T 1 ] 5 113 M 44 10 ] ] 258
FETO ] ] 2 10 2 11 12 1] ] 37
60 TO 64 ] ] 0 0 ] 1 1 1] ] 2
65 TO &0 ] ] 0 0 ] ] 1] 1] ] ]
J0&Up 0 0 0 0 ] ] 1] 1] ] ]
TOTAL 1.054 1.774 1.336 1126 360 104 13 i 1] 5802
.
SALARTES (IN THOLSANDS )
UNDEF. 20 ] ] 0 0 ] ] ] ] ] ]
0T 8.380 ] ] ] ] ] 1] 0 ] 2380
BTOM 34008 20056 0 0 ] ] 1] 1] ] 63,965
0T34 13,530 B4IT RIS 0 ] ] 1] 1] a 118953
FFTO 6,382 21723 6,638 17408 ] ] 1] 1] ] 133,151
0TO 4 012 18.548 41884 §5.787 11,938 ] 1] a ] 140,070
45TO40 ] 1.034 16,404 38030 1076 G908 ] ] ] 24832
0T 14 ] 525 13021 10,042 a0+ 1438 a ] 30,105
FETO ] ] BETY 1180 ks 1233 1B a a 4983
60 TO 64 ] ] 0 0 ] 139 131 ] ] 260
65 TO &9 ] ] ] ] ] ] 1] 1] ] ]
mEUp U] U] 0 0 U] 0 1] 1] 0 0
TOTAL * 53337 176,535 127830 135437 44511 14506 é—”u-H- i 1] iHSI-&W
AVERAGE SALARTES: **
UNDER. 20 ] ] 0 0 ] ] ] ] ] ]
0T 55,500 ] ] ] ] ] 1] a ] 35,500
BTOM §1.058 3411 0 0 ] ] ] ] ] 71934
0T34 50,401 100,586 110,050 ] ] ] 1] 0 ] 04,934
FFTO 50,088 101000 111522 120,058 ] ] 1] 1] a 104506
0TO 4 70,183 100,806 108858 118,535 134,352 ] a a a 113,143
45T0 40 ] 103367 108350 117376 135,148 13524 1] 1] a 118726
S0TO 4 123515 ] 105.022 116.258 118,552 130,966 145,807 a ] 130909
F5TO ] ] 118,305 118,036 136,980 130428 155438 ] ] 134 584
60 TO 84 ] ] 0 0 ] 130158 120,513 ] ] 139,837
65 TO & ] ] ] ] ] ] 1] 1] ] ]
T0&EUP 0 0 0 0 0 0 ] ] 0 0
TOTAL 50,092 29512 110658 118.182 133,543 133.087 140,732 0 ] 100933
Wite: Apeis last binhday. Serviceis conmleted years.
* Total may not add up due to Tunding.
b Awerzge based on imromded salary.
POL Active WYC Office of the Actuary 1215015
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NEW YORE CITY POLICE PENSION FURD

MATES AND FEMALES

DATA USED IN THE JTUNE 30, 2013 (LAG) ACTUARIAL VAL UATION
FOE. DETERMINING FINAL FISCAL YEAR 2015 EMPLOYER CONTEIBUTIONS

AGE | SVC__UNDERS 58 1014 1518 2024 2520 30-34 3539 0 &UP ALL YEARS
WUMEER.

UNDER. 20 0 0 0 0 0 0 0 0 0 0
0TO 24 1212 2 0 0 0 0 0 0 0 1214
BTON 3734 2133 0 0 0 0 0 0 0 5867
30TO34 1368 43554 1208 1 0 0 0 0 0 7131
I5TOW 518 2054 3,040 952 0 0 0 0 0 6.575
40TO ® 817 1.762 3,617 954 2 0 0 0 7251
45TO4 2 o 562 1951 1412 580 0 0 0 4716
50TO 54 3 3 56 483 385 475 150 0 0 1565
55TO 0 3 11 26 18 135 166 § 0 385
60 TO 64 1 1 6 0 1 5 25 19 . 62
65 TO 89 0 2 1 1 0 0 0 0 0 4
70 & UP 0 0 0 0 2 0 0 1 2 5
TOTAL 5008 0558 6356 751 3802 1307 331 i 6 TS
SALARIES (IN THOUSANDS):

UNDER. 20 0 0 0 0 0 0 0 0 0 0
20TO M 57,190 100 0 0 0 0 0 0 0 67308
TN DIWE LT 0 0 0 0 0 0 0 43007
30TO 34 83371 465437 13587 110 0 0 0 0 0 647
35TO39 3138 200259 355687 110926 0 0 0 0 0 707200
40TO 44 4721 8445 97330 456871 13200 m 0 0 0 866380
45TO4 M2 10443 TIO6 233803 185367 BASH 0 0 0 sEE30s
50TO 54 348 3 730 STOI3 480 M5 1Be 0 0 20L18
55TO 59 0 421 1356 5430 1257 17433 215505 1004 0 53616
60 TO 64 120 140 70 0 143 T8 178 3127 74 9371
65 TO 89 0 1 140 141 0 0 0 0 0 556
MWEUP o 0 0 0 7 0 0 143 368 g
TOTAL" 3508 073048 a3 BaigE 303 J6i0ss 3159 ENE 108 3607507

AVERAGE SALARTES: **
UNDER 20 ] 0 0 0 0 1] a a a a
0T 24 53443 54,733 0 ] ] 1] a a 0 3543
BTOM G1.006 24831 ] ] ] 1] a a a 73304
F0TO34 023 102,304 112477 110,032 ] 1] a a a La030
IFTO 3R 50342 102 366 113,713 124 653 0 1] a a a 107,559
40T 42 58423 103,115 111,987 123548 135,080 137,183 a a a 119434
45T 49 100200 105,488 111,655 118284 131,280 138,956 a a a 124 342
S0TO 34 116257 114676 111048 11800 125247 136,326 154,062 a a 128511
53TO o 130253 124140 118.043 135,411 130,617 153,646 167202 a 138 262
60 T 54 120204 130054 L0000 ] 143,410 143,540 148,106 164,583 168,524 151,141
65 TO 6 o 137,128 120,253 141,303 ] 1] a a a 130004
T0&UP 0 0 0 0 143,390 ] 0 143,410 133.903 150,602
TOTAL S0.0ES 100,730 112223 110,375 131,754 137,404 133,406 164304 173,850 103,741
Mote: Ageis last birthday. Service 1s conmpleted vears.
* Tl may not add up due o rundine.
b Averape based on imrovmded salary.

POL Active WYC Cifice of the Acary 1LX152015
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HEW YORK CITY POLICE PENSION FULRD
DATA USED IN THE JUME 30, 2013 (LAG) ACTUARIAT VALUATION
FOR. DETERMINING FINAL YEAR 2015 EMPLOYER. CONTRIBUTIONS

SUMMLARY OF PENSIONERS BY CAUSE AND GENDEER

WAL TEWALE o WAL E o TEWALE
ITCIDEN AL DIGATIITY
UWDER. 30 6 284,046 47341 1 61,014 S1014 7 345.060 40304
0T0 3 85 5288775 51,509 x) 1367357 37603 108 6,557,032 80,713
ETOE 236 16,122,543 48 2804319 60,208 284 18,016,852 65,861
40 TO 44 1,084 76,158,323 0, 142 8,724,813 61457 1,226 84,805 136 .246
45 TO40 L575 112,934,308 W 17 30,143 1967 130,303,934 66,184
MTO 5 1,535 £g, 500,770 0, B2 15633801 33,430 1817 11424571 50,385
ETOHW 870 30,273,650 57.1 134 6381845 51357 1.3 57,155,505 56,473
0 TO 64 238 45,951 281 453 48 2184342 45,508 1036 48 135,643 45,253
65 TO 68 1591 72,854,240 43,08 4 1,548,873 37780 1.732 74,413,213 4205
0TO 74 1437 61,423 004 41745 3 D65.465 4203 1460 £2,300, 3450 42733
BTOM 637 28,048,011 24031 11 436427 39,675 643 18484438 £057
50 TO 34 364 16,170,450 4444 3 138481 45,604 360 16.407.041 44,256
ESTO 0 230 0 T6450 3 183,504 38,701 233 910053 2213
o0 & P ] 2,520,750 0 q [ ] 2,520 750 36,130
TOTAL TLOR YO0, 00, TIEE S ] LT RSN a1
ORDINARY CISABILITY:
UNTER. 30 3 f3,050 21320 3 33514 3 07 474 10,405
T 17 231027 25413 4 97,781 b | 520 818 35,230
ETOW 4 1426870 32420 o) 676,553 66 2103432 31870
40 TO44 185 6. 766,405 34,700 87 273 212 0404 740 33,560
45 TO40 03 £.238.230 30,730 132 3741020 333 £ 980,158 20,702
0TO 54 177 4774083 26572 a7 2553038 274 7.328.031 25,745
ETO M 04 1,304 454 25475 &2 154782 156 3.841 575 3273
60 T 64 167 4,653,980 27858 M 544 665 18] 5199553 7218
65 TO 62 419 10,072,080 24053 20 415491 430 10,497,580 3012
0 TO 74 466 12,563,250 26,250 g 182,308 75 12,756,050 26,853
BTOM 271 10,152,685 3745 12 240,654 233 10,202,330 36,757
50 TO 34 343 15,007 457 4338 6 200468 354 15.307.036 £33
ESTO 0 270 11,242,026 21011 7 45370 236 11,587.206 40,853
o0 & P 0 3.808.046 43312 154,068 g5 4052112 42 554
TOTAL p] AR T LAl nao p BT 0.5 hae L
SERVICE BETIREMENT:
UWDER. 30 0 0 0 0 0 0 0 0
0T0 3 0 0 0 0 0 0 0 0
ETOW i 0 0 0 0 i 0 0
40 TO44 857 52,048,751 54,387 N2 1041874 116 62477485 53,445
45 TO40 3080 210554651 52800 8RS 404440 4574 251330030 51,567
MTO 5 3508 264195673 47057 113 49335717 6547 313.521390 47167
5T0 M 3M5 148,053 846 45625 653 270473535 3808 175,201,381 EEY.IT
0 TO 64 1313 08, 570,655 22470 198 7873014 1521 106,553,550 41,256
65 TO 69 3.157 123,774.754 39.;02 88 3157644 3M5 126,932,400 3116
0 TO 74 3.547 122,110,012 442 S8 2485734 3418 124,506,796 M.457
BTOM 1865 55.235.877 20501 £ 1,305,537 1905 56,541,414 20,681
0 TO 34 1.289 33,401,643 27454 18 440,205 1.307 35,541,548 7413
85 TO 776 0,238,601 26,081 15 342,580 78] 20,581,281 5,018
o0 & P 425 10.257.498 24133 7 163,215 431 10,420,713 M11
vir 30851 1117 e RS e T I A 1 B3 1
TOLAL Lol 3111 R [ Sl N ]y
BOL Pensionar WY Office of the Actuary 12152015
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WEW YORE CITY POLICE PENSION FULND
DATA USED IN THE JURE 30, 2013 (LAG) ACTUARTAT VAT UATION
FOR DETERMINIMNG FIMNAL YEAR 2015 EMPLOYEER. CONTEIBUTIONS

SUMMLARY OF PENSIONEES BY CAUSE AND GENDEER

AT TEWALE B H MALE G FEWALE
ATIRTAL DEATY

UMLEER. 30 0 0 I 1 45014 45014 1 45016 45016
0T i 0 I 7 325075 45 568 7 325975 46,558
5 TO W 0 0 0 M 050400 40,854 M Q50 400 40854
40 T 44 i 0 I 40 1,715,505 42013 40 1,716,505 4013
45 TO 49 4 178.861 21715 3 1.317.504 30374 e 1,396,345 30806
0 TO 4 165.924 41,481 28 1,024,575 35,604 ) 1,190,298 37.216
ETO W 1 36,510 36510 36 1,021,828 2B.384 37 1,058,638 28,512
80 T 64 1 28,042 28,042 53 1438045 17655 Ex] 1,456,088 7,562
65 T &9 3 203,720 670101 46 1,257,850 17343 49 1,451,598 0,820
0T 74 2 65,046 3159 o) 408119 nea M 563,163 13,455
BETOWM 3 140458 20 204 26 32,853 2341 3 782,321 15,236
20 TO 24 ] 0 0 11 230,308 0,837 n 230,308 0,937
85 TO 29 2 2,151 31,081 & 130,005 21,671 5 102,184 M.023
o0 & P 1 33.240 33.240] 0 il q 1 33,40 33,40
TOTAL ] ok O ] I T e O O 31 3 20,0 3,
CTHEE. BENEFTCTARTES:

UMDEE. 30 7 186,081 28,012 7 142,075 0,205 14 338,156 M,.154
30034 1 13.583 13,585 2 33317 25,6641 3 66,012 34
35 TO M 0 0 i 1 64271 32135 2 64,271 3136
40TO 44 3 100444 34,148 11 455470 £2315 14 567.914 40,563
45 TO 49 6 170,333 28,388 3 054,558 351 3 1,130,204 R
0T0 4 4 112330 28,058 X 1,333,590 40412 37 1,445,820 38,076
5 TO 1 20581 20381 37 1.030,041 17838 gL 1,050,521 17.883
80 T 64 1 1576 21576 4 1475648 prk vyl 55 1403324 27,042
45 T 69 ) 520080 26,045 77 2034598 15440 g 1088587 26,430
0T0 74 ] 0 90 2637445 25,641 ] 1437445 16,541
BTN 0 0 98 242005 22,728 ] 2,420 205 4,788
20 T0 24 0 0 117 234511 0,052 117 1346103 0,052
55 TO 20 i 0 1488317 1488317 15.503
o0 & U i 0 1.354.208 g2
TOLAL 3 1 S . 1.
________ ]
ALL FENSIONERS AND BENEFICIARIES:

UMLEE. 30 16 24087 7 836,506 30,615
0T 104 5,735,387 1,744,350 139 7470737 5381
IFTO W 230 1754047 4615642 376 22,155,084 58,950
40 T 44 1130 135,085,033 24 065,056 1731 150,151 580 58776
45 TO 49 SET7T 33007640 63,883,087 7250 34050401 4,353
0T T30 357530600 62,872.001 8907 437710711 40 142
ETO W 4700 300.78R5% 37620171 5142 23417TA 46,367
&0 T 64 3.480 140,335,633 13,516,636 1856 160,852,260 4333
65 TO &9 57 06,073,501 £410,577 354 215393473 38,852
0T 74 5452 196,162,122 6,781,822 AT M B3EY 35,757
BETOM 177 93,586,041 5053676 1963 08,430,717 33,248
20 TO 24 2,001 56,670,570 3455386 1158 0,134,156 32,500
85T 29 1287 4] 450 337 2,300 704 ; 43 850,041

o0 & UP 594 7183 7 430,542

TUTAL

s -

PO Pensioner

44

16, 53
! i
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