Total Fund Performance

Monroe County Employees' Retirement System

As of 3/31/2017
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Quarter YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inme pt
B Combined Account OManager Allocation Index  BPolicy Index m90 Day T-Bills
Current 2015 Trailing Trailing Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception Date
Combined Account 4.20% 4.20% 11.66% 5.11% 6.32% 6.42% 4.64 7.75% Jun-90
Manager Allocation Index 3.64% 3.64% 10.47% 5.02% 6.45% A49% 4.23% 7.80%
Policy Index 3.38% 3.38% 8.57% 6.18% 7.51% 7.87% 5.78% 9%6.90
90 Day T-Bills 0.12% 0.12% 0.33% 0.13% 0.10% 0.10% 0.61% 81%.

Change in Value
Beginning Market Value
Net Flow

Investment Earnings

Ending Market Value

$188,664,589 $188,664,589 $EBB788 $189,400,290 $174,931,588 $166,350,215 $178025 $41,150,781
$351,869 $351,869 ($6,183,348) ($16,952,711) ($28,115,721) ($39,920,878H4,146,860) ($89,970,228)
$7.666,913 $7.666,913 $19,326,931 $24,235,792 $49,867,504 $70,254,034 $71,905,131 $245,502,818
$196,683,371 $196,683,371 $196F83 $196,683,371 $196,683,371 $196,683,371 $196,683,3796,683,371

The Policy Index is currently comprised of 25% SBF0 Index; 9% Russell 2500 Index; 19% MSCI EAFEek@Net); 5% MSCI Emerging Mkts.; 22% Barclays imtediate Gov't/Credit Index; 14% Citi World Go
Bond Index; 2% NCREIF Index; 3% HFRI FoF Composigex & 1% 90 Day T-Bills.

The Manager Allocation Index reflects the actuahager allocation at the beginning of each quantging each Manager's Index. Periods greater tharyear are annualized.
Source: Morgan Stanley Informa Performer & Manédgfatements
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Asset Allocation

Monroe County Employees' Retirement System

As of 3/31/2017

Ener
2_30%, Cash*

Real Estate 5.204
9.0%

Hedge Funds
3.4%

Domestic Equity

Over / Under Weight

43.8%
Fixed Income
21.4%
International Equity
14.8%

Market Portfolio Policy
Asset Class Value Percentage Allocation Percent
Domestic Equity $86,199,201 43.8% 43.0% 0.8%
International Equity $29,095,548 14.8% 18.0% -3.2%
Fixed Income $42,110,258 21.4% 32.0% -10.6%
Hedge Funds $6,617,561 3.4% 3.00% 0.4%
Real Estate $17,775,394 9.0% 3.00% 6.0%
Energy $4,598,646 2.3% 0.00% 2.3%
Cash* $10,286,764 5.2% 1.0% 4.2%
Combined Accounts $196,683,371 100.0% 100.0%

*Includes Mesirow proceeds

Dollar

$1,625,351
-$8,359
-$20,828,421
$717,060
$11,874,893
$4,598,646
$8,319,930

Source: Morgan Stanley Informa Performer & Manédgfatements



Allocation by Manager / Style

Monroe County Employees' Retirement System As of 3/31/2017
Tortoise .
Intercontinental 2.3%. g?ﬁ/: Clearbridge Market Portfolio
3.6%, : 6.3% Manager Asset Clas Value Percentage
Boyd Watterson GSA Clearbridge Large Growth $12,412,036 6.3%
0,
>:5% Vanguard Russell 1000 Growth Large Growth $12,632,075  6.4%
Vanguard Russell
1000 Growth Delaware Large Value $13,920,435 7.1%
Mesirow (term. 6.4% Seizert - LV Large Value $13,681,224 7.0%
Delaware Anchor Capital Mid Cap Value $9,088,198 4.6%
7.1% Seizert - Mid Mid Cap Core $15,807,710 8.0%
i Riverbridge S/Mid Growth $11,072,193 5.6%
Brandywine . . 0
2.6% Seizert - LV Cambiar International $7,366,605 3.7%
. 7.0% Renaissance International $7,529,879 3.8%
Boyd - Limited Dur )
3.5% Lazard Emerging Markets $10,194,321 5.2%
Anchor Capital WisdomTree International $5,092,220 2.6%
0,
4.6% Boyd Watterson Fixed Income $30,190,411 15.3%
Boyd Watterson .. .
15.3% Seizert - Mid Boyd - Limited Dur. Fixed Income $6,978,692 3.5%
8.0% Brandywine Global FI $5,147,749 2.6%
Corbin* Hedge Fund $6,617,561 3.4%
. Riverbridge .
WisdomTree 5.6% Mesirow (term.) Hedge Fund $5,133,938 2.6%
2.6%
’ Cambiar Boyd Watterson GSA Real Estate $10,720,422 5.5%
_ 3.7% Intercontinental Real Estate $7,054,972 3.6%
5.2% Regaéizance Tortoise Energy $4,598,646 2.3%
' Cash Cash $1,444,086 0.7%
Combined Accounts $196,683,371 100.0%

*Ending 2/28/17

Source: Morgan Stanley Informa Performer & Mandtatements



Asset Class / Manager Performance

Monroe County Employees' Retirement System As of 3/31/2017
Current 2017 Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 years Inception Date
Large Cap Equities
Clearbridge Large Growth 6.84% 6.84% N/A N/A N/A 6.84% Dec16
Russell 1000 Growth Index 8.91% 8.91% 15.77% 11.28% 393.3 8.91%
Vanguard Russell 1000 Growth 8.86% 8.86% N/A N/A N/A 8.8% Dec-16
Russell 1000 Growth Index 8.91% 8.91% 15.77% 11.28% 393.3 8.91%
Delaware Large Value 3.51% 3.51% 18.23% N/A N/A 9.21% Sef4
Russell 1000 Value Index 3.26% 3.26% 19.19% 8.66% 13.12% 8.38%
Seizert Large Value 4.24% 4.24% 24.33% N/A N/A 8.85% Sep4dl
Russell 1000 Value Index 3.26% 3.26% 19.19% 8.66% 13.12% 8.38%
Small & Mid Cap Equities
Anchor Capital Mid Value 4.79% 4.79% 16.01% 10.19% 11.6% 11.11% Nov-01
Russell Mid Cap Value Index 3.75% 3.75% 19.83% 8.94% 0724. 10.61%
Seizert Small / Mid Core 2.97% 2.97% 28.80% 6.55% N/A 83% Jan-14
Russell 2500 Index 3.76% 3.76% 21.54% 7.43% 12.61% 8.59%
Riverbridge S/Mid Growth 8.40% 8.40% 18.70% 7.10% N/A 7.0% Mar-14
Russell 2500 Growth Index 6.25% 6.25% 19.76% 7.21% ¥2.16 7.21%
International Equities
Cambiar International 4.11% 4.11% N/A N/A N/A 4.38% Apr-16
MSCI EAFE Index (Net) 7.24% 7.24% 11.67% 0.50% 5.83% 98.52
Renaissance Int'l Equity 10.39% 10.39% 10.06% 1.53% 6.64 10.34% Nov-08
MSCI EAFE Index (Net) 7.24% 7.24% 11.67% 0.50% 5.83% 9.52
Lazard Emerging Markets 12.01% 12.01% 25.38% 2.96% 2.50% 1.95% Dec-10
MSCI Emerging Markets Index (Net) 11.44% 11.44% 17.22% 1.18% 0.81% -0.51%
WisdomTree Japan Hedged Equity 2.18% 2.18% 18.33% N/A N/A 0.79% Feb-15
MSCI Japan Index 4.64% 4.64% 14.82% 6.36% 7.10% 4.15%

Source: Morgan Stanley Informa Performer & Mandfatements




Asset Class / Manager Performance

Monroe County Employees' Retirement System

As of 3/31/2017

Fixed Income

Boyd Watterson Intermediate FI
BC Intermediate Gov't/Credit Index

Boyd Watterson Limited Duration
ML 1-3 Yr Corporate Index

Brandywine Global FI
Citi World Gov't Bond Index

Alternatives

Tortoise MLP & Pipeline
Alerian MLP Index

Corbin Capital*
HFRI FoF Composite Index

Mesirow Multi-Strategy (terminated)
HFRI FoF Composite Index

Boyd Watterson GSA
NCREIF Property Index

Intercontinental REIF
NCREIF Property Index

*Ending 2/28/17

Current

Quarter

0.87%
0.78%

0.76%
0.82%

4.30%
1.56%

2.43%
3.94%

2.28%
1.68%

0.90%
1.68%

2.63%
N/A

1.94%
N/A

0.87%
0.78%

0.76%
0.82%

4.30%
1.56%

2.43%
3.94%

2.28%
1.68%

0.90%
1.68%

2.63%
N/A

1.94%
N/A

Trailing
1 Year

0.38%
0.42%

4.28%
0.65%

-0.91%
-3.64%

N/A
28.30%

10.48%
5.21%

4.92%
5.21%

12.07%
5.63%

13.44%
5.63%

Trailing
3 Years

2.34%
01%

2.94%
0.80%

0.24%
-1.19%

N/A
-5.18%

2.97%
1.70%

1.21%
1.70%

9.69%
10.02%

13.31%
10.02%

Trailing
5 years

22%
1.88%

N/A
0.86%

2.01%
.5800

N/A
2.63%

N/A
3.16%

N/A
3.16%

N/A
10.35%

N/A
10.35%

Since
Inception

5.74%
5.60%

2.91%
81%

5.62%
3.28%

13.88%
6.60%

4.35%
73%.

2.58%
73%.

9.32%
10.12%

13.200
10.40%

Inception
Date

Jun-90

Dec-13

May-04

Jul-16

Aug-13

Aug-13

Det3

Jan-14

Source: Morgan Stanley Informa Performer & Mandgfatements



Portfolio Compliance Review

Monroe County Employees' Retirement System

As of 3/31/201

Global Equity SFec::rjrli?ire]zs Fixed Income Cash Real Estate Basket Clause offl % of Portfolio
Clearbridge $12,180,801 $0 $0 $231,235 $0 $0 $12,412,036 3% 6.
Vanguard Russell 1000 Growth $12,632,075 $0 $0 $0 $0 $0 2,682,075 6.4%
Delaware $13,643,557 $0 $0 $276,878 $0 $0 $13,920,435 7.1%
Seizert Capital - Large Value $13,004,270 $0 $0 $67H,95 $0 $0 $13,681,224 7.0%
Anchor Capital $8,910,381 $0 $0 $177,817 $0 $0 $9,088,198 .6%4
Seizert Capital - Mid Cap $15,130,523 $0 $0 $677,187 $0 0 $ $15,807,710 8.0%
Riverbridge $10,697,594 $0 $0 $374,599 $0 $0 $11,072,193 6%5.
Cambiar $7,090,464 $0 $0 $276,141 $0 $0 $7,366,605 3.7%
Renaissance $7,471,080 $0 $0 $58,799 $0 $0 $7,529,879 3.89
Lazard $9,441,784 $0 $0 $752,537 $0 $0 $10,194,321 5.2%
WisdomTree $5,092,220 $0 $0 $0 $0 $0 $5,092,220 2.6%
Boyd Watterson $0 $0 $29,983,817 $206,594 $0 $0 $30,120,41 15.3%
Boyd Limited Duration $0 $0 $6,978,692 $0 $0 $0 $6,978,692 3.5%
Brandywine $0 $2,318,031 $1,622,571 $1,207,147 $0 $0 $5749 2.6%
Tortoise MLP & Pipeline $4,598,646 $0 $0 $0 $0 $0 $4,598,6 2.3%
Corbin $2,402,175 $0 $3,136,724 $0 $0 $1,078,662 $6,617,56 3.4%
Mesirow (term.) $0 $0 $0 $5,133,938 $0 $0 $5,133,938 2.6%
Boyd Watterson GSA $0 $0 $0 $0 $10,720,422 $0 $10,720,422 5%5
Intercontinental $0 $0 $0 $0 $7,054,972 $0 $7,054,972 3.6%
Cash $0 $0 $0 $1,444,086 $0 $0 $1,444,086 0.7%
Total $122,295,569 $2,318,031 $41,721,803 $11,493,911 $18925  $1,078,662 $196,683,371
% of Portfolio 62.2% 1.2% 21.2% 5.8% 9.0% 0.5%

Source: Morgan Stanley Informa Performer & Investtiidanagers



Total Fund Risk / Return Analysis
Monroe County Employees' Retirement System As of 3/31/2017

Risk / Return Analysis Since 6/1990 (Inception)
<o 12%
€
=]
3 9%
[vd
T &%
N
ER
3 3% A
<
0%
0% 3% 6% 9% 12% 15%
Annualized Standard Deviation%
¢ Combined Account Manager Allocation Index ¢ Policy Index A 90 Day T-Bills
Annualized % Return Standard Deviation
Combined Account 7.75% 7.66%
Manager Allocation Index 7.80% 7.85%
Policy Index 7.90% 7.54%
90 Day T-Bills 2.81% 0.65%
Risk / Return - Trailing 3 Years Risk / Return - Trailing 5 Years
12% 12%
9% 9%
4
6% 4 6% L
>
3% 3%
0% A 0%
¢ Combined Account Manager Allocation Index * Policy Index 490 Day T-Bills * Combined Account Manager Allocation Index  Policy Index =90 Day T-Bills
Annualized % Return Std Dev Annualized % Return Std Dev
Combined Account 5.11% 6.60% Combined Account 6.32% 6.48
Manager Allocation Index 5.02% 6.56% Manager Allocatindex 6.45% 6.30%
Policy Index 6.18% 5.09% Policy Index 7.51% 5.06%
90 Day T-Bills 0.13% 0.05% 90 Day T-Bills 0.10% 0.04%

Source: Morgan Stanley Informa Performer & Manédgfatements



Clearbridge Large Growth

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
18% Equities Cash Total
$12,180,801 $231,235 $12,412,036
16%
14%
12%
Cash
10% I 1.9%
Quarter 1 Year 3 Years 5 Years Inception .
Equities
98.1%
B Clearbridge Large Growth BRussell 1000 Growth Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2016
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptigi
Clearbridge Large Growth 6.84% 6.84% N/A N/A N/A 6.84%
Russell 1000 Growth Index 8.91% 8.91% 15.77% 11.28% 3838.3 8.91% Account Less than 1 Year Old:

Inception as of Dec-16 This space is reserved for an Annualized Returniitined Standard Deviation

Scatter Plot which requires a minimum of 1 yeamohthly performance history.
The graph will appear as soon as your account esgith 1 year anniversary.

Current Quarter Trailing Year Since Inception
Beginning Market Value $11,617,032 N/A $11,617,032
Contributions/Withdrawals $26,266 N/A $26,266
Investment Earnings $768,738 N/A $768,738
Ending Market Value $12,412,036 $12,412,036 $12,412,036
Annualized % Return Std. Dev.
Clearbridge Large Growth 6.84% N/A
Russell 1000 Growth Index 8.91% N/A

Source: Morgan Stanley Informa Performer & Manédgfatements



Clearbridge Large Growth

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN Large Cap Growth Gross

Return Rank

@® ClearBridge Large Cap Growth
4 Russell 1000 Growth

I 5th to 25th Percentile

B 25th Percentile to Median

] Median to 75th Percentile

B 75th to 95th Percentile

PSN Large Cap Growth Gross

Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Growth
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010(Mar 2011 |Mar 2012 |Mar 2013 |[Mar 2014 Mar 2015 |Mar 2016 |Mar 2017 i
394 mng | 371 mng | 345 mng| 320 mng|310 mng |303 mng | 295 mng|209 mng
ClearBridge Large Cap Growth | 64.58% | 86.68% | 81.45% | 36.50% | 1.82% | 2.84% | 3.05% | 2.71% 4
g
o
5 - M ClearBridge Large Cap Growth
8
£
3
z
5
Russell 1000 Growth 51.96% | 42.26% | 31.67% | 35.44% | 40.19% | 48.26% | 34.26% | 24.89%
<-12 -12t0-10 -10to-8 -8to-6 -6t0-4 -4t0-2 -2t00 Oto2 2t04 4106 >6

Excess Returns vs. Russell 1000 Growth Range (%)

Source: Zephyr StyleAdvisor



Vanguard Russell 1000 Growth

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
18% Equities Cash Total
’ $12,632,075 $0 $12,632,075
16%
14%
12% Cash
10% 0.0%
8% -+
6% -
4% -
2% +
0% -
Quarter 1 Year 3 Years 5 Years Inception »
Equities
100.0%
mVanguard Russell 1000 Growth BRussell 1000 Growth Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2016
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptiq
Vanguard Russell 1000 Growth 8.86% 8.86% N/A N/A N/A 8.8%
Russell 1000 Growth Index 8.91% 8.91% 15.77% 11.28% 3838.3 8.91% Account Less than 1 Year Old:

This space is reserved for an Annualized Returniitined Standard Deviation
Scatter Plot which requires a minimum of 1 yeamohthly performance history.
The graph will appear as soon as your account esgith 1 year anniversary.

Inception as of Dec-16

Current Quarter Trailing Year Since Inception
Beginning Market Value $11,603,562 N/A $11,603,562
Contributions/Withdrawals -$100 N/A -$100

Investment Earnings $1,028,613 N/A $1,028,613

Ending Market Value $12,632,075 $12,632,075 $12,632,075
Annualized % Return Std. Dev.
Vanguard Russell 1000 Growth 8.86% N/A
Russell 1000 Growth Index 8.91% N/A

Source: Morgan Stanley Informa Performer & Manédgfatements
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Vanguard Russell 1000 Growth

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Morningstar Large Growth

Median

Return Rank

75%

100%

Q12014

Q1 2015

Q12016

@® Vanguard Russell 1000 Growth ETF
4 Russell 1000 Growth

[ 5th to 25th Percentile

M 25th Percentile to Median

[_] Median to 75th Percentile

M 75th to 95th Percentile

Q12017

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

Mar 2014 Mar 2015 Mar 2016 Mar 2017

1282 mng 1366 mng 1417 mng 1429 mng
wmsarsamconer | 29 3690 | 36.94% | 17.26% | 10.15%
26.77% | 34.14% 15.38% | 8.34%

Morningstar Large Growth

Number of Quarters

Histogram of Excess Returns vs. Russell 1000 Growth

14

12

10

October 2010 - March 2017

M Vanguard Russell 1000 Growth ETF

T
<-2 -2to0 >0
Excess Returns vs. Russell 1000 Growth Range (%)

Source: Zephyr StyleAdvisor
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Delaware Large Value

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
0,
25% $13,643,557 $276,878 $13,920,435
20%
Cash
15% 2 0%
10%
) I
0% -
Quarter 1 Year 3 Years 5 Years Inception Equities
98.0%
mDelaware Large Value BRussell 1000 Value Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since September 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 125
0
Delaware Large Value 3.51% 3.51% 18.23% N/A N/A 9.21%
Russell 1000 Value Index 3.26% 3.26% 19.19% 8.66% 13.12% 8.38% § 9% L 4
=1
Inception as of Sep-14 &
§ 6%
:
Current Quarter Trailing Year Since Inception é 306
(1]
Beginning Market Value $13,448,094 $8,298,542 $7,878,830
Contributions/Withdrawals $30,373 $4,050,402 $4,078,224 0%
0, 0, 0, 0, 0,
Investment Earnings $441,967 $1,571,490 $1,963,380 0% A 0% o 1% 20%
Annualized Standard Deviation%
Ending Market Value $13,920,435 $13,920,435 $13,920,435
& Delaware Large Value Russell 1000 Value Index
Annualized % Return Std. Dev.
Delaware Large Value 9.21% 10.55%
Russell 1000 Value Index 8.38% 10.94%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Delaware Large Value

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly
PSN Large Cap Value Gross

Return Rank

Q12010

Q12011

Q12012

Q12013 Q12014 Q1 2015

Q12016

- - - - - - - -~ @ Delaware Large Value

- - - - - - - _ 4 Russell 1000 Value

- - - - - - | ~1 |1 5th to 25th Percentile

- - - - - - - ~ [l 25th Percentile to Median
- - - - - - - -+ [ ] Median to 75th Percentile
- - - - - - N -1 1M 75th to 95th Percentile

Q12017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

Mar 2010|Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016 |Mar 2017
423 mng |413 mng|407 mng | 388 mng | 369 mng | 359 mng | 344 mng | 244 mng
Delaware Large Value | 81.76% | 33.74% | 42.84% | 1.03% 7.33% | 14.35% | 10.82% | 13.02%
Russell 1000 Value 86.74% | 81.92% | 45.01% | 44.92% | 51.47% | 43.86% | 59.92% | 37.68%

PSN Large Cap Value Gross

Number of Quarters

Histogram of Excess Returns vs. Russell 1000 Value

18

16

14

12

10

April 2007 - March 2017

<-9

M Delaware Large Value

-9to-6 -6t0-3 -3to0 Oto3 3to6 >6
Excess Returns vs. Russell 1000 Value Range (%)

Source: Zephyr StyleAdvisor
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Seizert Large Value

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
30% $13,004,270 $676,953 $13,681,224
25%
20%
Cash
15% 4.9%
10%
5%
0% - ' ' Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 95 1%
B Seizert Large Value BRussell 1000 Value Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since September 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 12%
Seizert Large Value 4.24% 4.24% 24.33% N/A N/A 8.85%
Russell 1000 Value Index 3.26% 3.26% 19.19% 8.66% 13.12% 8.38% é ®
2 8%
Inception as of Sep-14 o
g
R
Current Quarter Trailing Year Since Inception § 4%
Beginning Market Value $13,125,122 $7,691,149 $7,735,486
Contributions/Withdrawals $0 $4,000,000 $4,005,642 0%
. 0% 5% 10% 15% 20%
Investment Earnings $556,102 $1,990,075 $1,940,096 Annualized Standard Deviation%é
Ending Market Value $13,681,224 $13,681,224 $13,681,224

# Seizert Large Value

Annualized %

Seizert Large Value
Russell 1000 Value Index

Russell 1000 Value Index

Return Std. Dev.
8.85% 12.92%
8.38% 10.94%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Seizert Large Value

Monroe County Employees' Retirement System As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

PSN Large Cap Value Gross

Return Rank

100%

@® Seizert Large Value

4 Russell 1000 Value

] 5th to 25th Percentile

M 25th Percentile to Median
|| Median to 75th Percentile
B 75th to 95th Percentile

Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Value
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010 |Mar 2011 |Mar 2012 |Mar 2013|Mar 2014 |Mar 2015 |Mar 2016|Mar 2017 18
423 mng | 413 mng|407 mng | 388 mng | 369 mng | 359 mng | 344 mng | 244 mng r
16
14
Seizert Large Value | 38.63% | 31.80% | 45.57% | 52.20% | 44.29% | 27.65% | 30.90% | 12.76% o 12
g 0
& 10 )
5 M Seizert Large Value
5 |
£ 8
=)
4 L
6
4
Russell 1000 Value | 86.74% | 81.92% | 45.01% | 44.92% | 51.47% | 43.86% | 59.92% | 37.68% |
2
0
<-6 -6to-3 -3to0 O0to3 3to6 >6
PSN Large Cap Value Gross Excess Returns vs. Russell 1000 Value Range (%)

Source: Zephyr StyleAdvisor
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Anchor Capital Mid Value

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
500 Equities Cash Total
’ $8,910,381 $177,817 $9,088,198
20%
15% Cash
2.0%
10%
5% +
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception
Equities
98.0%
BAnchor Capital Mid Value mRussell Mid Cap Value Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2001
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 2004
0
Anchor Capital Mid Value 4.79% 4.79% 16.01% 10.19% 11.6% 11.11%
Russell Mid Cap Value Index 3.75% 3.75% 19.83% 8.94% 071% 10.61% g 15%
Inception as of Nov-01 §
§ 10% d
s
Current Quarter Trailing Year Since Inception §
< 5%
Beginning Market Value $8,662,617 $8,560,737 $6,102,737
Contributions/Withdrawals $20,685 -$700,807 -$14,529,788 0%
Investment Earnings $404,897 $1,228,268 $17,515,249 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $9,088,198 $9,088,198 $9,088,198
# Anchor Capital Mid Value Russell Mid Cap Value Index
Annualized % Return Std. Dev.
Anchor Capital Mid Value 11.11% 10.42%
Russell Mid Cap Value Index 10.61% 16.29%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Anchor Capital Mid Value

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

PSN Mid Cap Value Gross

Return Rank

- - - - - - - "] @ Anchor Capital Mid Cap Value
- - - - - - - - -1 4 Russell Midcap Value

- - - - - - | ~1 [ 5th to 25th Percentile

- - - -- - - -- -+ M 25th Percentile to Median

- - - - - - - _| [JMedian to 75th Percentile

o - - - - - - -1 [l 75th to 95th Percentile

PSN Mid Cap Value Gross

Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell Midcap Value
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010|Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016|Mar 2017 =
163 mng | 159 mng | 158 mng|155 mng |152 mng | 152 mng|143 mng [115 mng i
16
14
Anchor Capital Mid Cap Value | 20.37% | 59.49% | 98.73% | 83.12% | 92.72% | 68.87% | 60.56% | 33.33% B
B
)
o
%5 10 B Anchor Capital Mid Cap Value
o
E s
z
6]
4
Russell Midcap Value 85.10% | 69.82% | 35.54% | 39.05% | 38.44% | 33.34% | 50.11% | 49.67%
2|
0
<-15 -15t0-10 -10to-5 -5t00 0to5 5t010 10to 15 >15

Excess Returns vs. Russell Midcap Value Range (%)

Source: Zephyr StyleAdvisor
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Seizert Small / Mid Core

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $15,130,523 $677,187 $15,807,710
30%
25%
Cash
20% 4.3%
15%
10%
5%
o Quarter YTD 1 Year 3 Years 5 Years Inception Equities
P 95.7%
B Seizert Small / Mid Core BRussell 2500 Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 15%
Seizert Small / Mid Core 2.97% 2.97% 28.80% 6.55% N/A 8.2%
Russell 2500 Index 3.76% 3.76% 21.54% 7.43% 12.61% 8.59%
10%

Inception as of Jan-14

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
$15,351,817
$0
$455,893
$15,807,710

Trailing Year
$11,677,750
$1,000,000
$3,129,959

$15,807,710

Since Inception
$8,885,409
$3,988,697
$2,933,604

$15,807,710

5%

Annualized Return%

0%

0% 5%

# Seizert Small / Mid Core

Annualized %

Seizert Small / Mid Core
Russell 2500 Index

10% 15%
Annualized Standard Deviation%

Return

8.28%
8.59%

20%

Russell 2500 Index

25%

Std. Dev.

12.70%
13.24%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Seizert Small / Mid Core

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN Mid Cap Core Gross

25%
x
3
4

C Median
—
2
Q
4

75%

100%

Q12010

Q12011

Q12012

- - -~ -~ -~ - N | @ Seizert Sm/Mid Cap Core
- - - - - - - _] 4 Russell 2500

- - - - - - | ~1 [ 5th to 25th Percentile

- - - - - - B -1 M 25th Percentile to Median
- - - - - - - - [IMedian to 75th Percentile
-- = - = - - - -+ M 75th to 95th Percentile

Q12013 Q12014 Q1 2015 Q12016 Q12017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

Histogram of Excess Returns vs. Russell 2500

April 2007 - March 2017

Number of Quarters

Mar 2010|Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016 |Mar 2017

100 mng | 99 mng {101 mng| 98 mng | 93 mng | 91 mng | 92 mng | 76 mng
Seizert Sm/Mid Cap Core | 11.96% | 6.99% | 55.27% | 32.75% | 1.25% 6.92% | 83.18% | 72.83%
Russell 2500 67.34% | 52.27% | 46.18% | 55.37% | 54.82% | 57.66% | 86.11% | 72.77%

<-5

PSN Mid Cap Core Gross

M Seizert Sm/Mid Cap Core

-5to0 Oto5 >5
Excess Returns vs. Russell 2500 Range (%)

Source: Zephyr StyleAdvisor
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Riverbridge S/Mid Growth

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
0,
25% $10,697,594 $374,599 $11,072,193
20%
15% Cash
3.4%
10%
5% +
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
96.6%
BRiverbridge S/Mid Growth BRussell 2500 Growth Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since March 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 15%
Riverbridge S/Mid Growth 8.40% 8.40% 18.70% 7.10% N/A 7.0%
Russell 2500 Growth Index 6.25% 6.25% 19.76% 7.21% P2.16 7.21% § 10%
= 0
Inception as of Mar-14 2
g >
A
. . . 2 5%
Current Quarter Trailing Year Since Inception s
Beginning Market Value $10,214,049 $10,299,065 $3,391,901
Contributions/Withdrawals $14,633 -$985,367 $6,075,026 0%
) 0% 5% 10% 15% 20% 25%
Investment Earnings $843,512 $1,758,496 $1,605,266 Annualized Standard Deviation%
Ending Market Value $11,072,193 $11,072,193 $11,072,193
¢ Riverbridge S/Mid Growth Russell 2500 Growth Index
Annualized % Return Std. Dev.
Riverbridge S/Mid Growth 7.10% 13.21%
Russell 2500 Growth Index 7.21% 14.38%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Riverbridge S/Mid Growth

Monroe County Employees' Retirement System As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN Small Cap Growth Gross

o o - - o o - _| @ Riverbridge S/MID Cap Growth
- - - - - - - - - 4 Russell 2500 Growth

- - - - - - - ~| [ 5th to 25th Percentile

- - - - - - - - -+ M 25th Percentile to Median

- - - - - - - ~1 [l Median to 75th Percentile

- - - - - - - - -+ M 75th to 95th Percentile

Median

Return Rank

Q1 2010 Q12011 Q12012 Q12013 Q1 2014 Q1 2015 Q1 2016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 2500 Growth
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010|Mar 2011 [Mar 2012 Mar 2013|Mar 2014 |Mar 2015|Mar 2016|Mar 2017 =

229 mng | 227 mng | 232 mng | 213 mng | 201 mng|195 mng | 185 mng | 132 mng 16

14

12
Riverbridge S/MID Cap Growth | 13.96% | 23.07% | 38.61% | 3.82% | 20.71% | 74.01% | 62.32% | 46.16%
10

H Riverbridge S/MID Cap Growth

Number of Quarters

Russell 2500 Growth 45.23% | 54.45% | 41.26% | 55.59% | 60.06% | 40.56% | 35.15% | 46.03%

<-10 -10to-5 -5to0 Oto5 5tol0 >10
Excess Returns vs. Russell 2500 Growth Range (%)

PSN Small Cap Growth Gross

Source: Zephyr StyleAdvisor
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Cambiar International

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
. Equities Cash Total
1a% $7,000,464 $276,141 $7,366,605
12%
10%
Cash
8% 3.7%
6%
4% -
2% +
0% -
Quarter 1 Year 3 Years 5 Years Inception Equities
96.3%
mCambiar International BMSCI EAFE Index (Net)
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2016
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
Cambiar International 4.11% 4.11% N/A N/A N/A 4.38%
MSCI EAFE Index (Net) 7.24% 7.24% 11.67% 0.50% 5.83% B52

Inception as of Apr-16

Current Quarter

Beginning Market Value $7,076,023 N/A $9,666,668
Contributions/Withdrawals $9,246 N/A -$2,471,571
Investment Earnings $281,337 N/A $171,508
Ending Market Value $7,366,605 $7,366,605 $7,366,605

Trailing Year

Since Inception

Annualized % Return Std. Dev.
Cambiar International 4.38% N/A
MSCI EAFE Index (Net) 8.52% N/A

Account Less than 1 Year Old:
This space is reserved for an Annualized Returnitined Standard Deviation
Scatter Plot which requires a minimum of 1 yeamohthly performance history.
The graph will appear as soon as your account esaith 1 year anniversary.

Source: Morgan Stanley Informa Performer & Manédgfatements
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Cambiar International

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

PSN International Equity Gross

Return Rank

- r ] [ [ _ L _f . ]
Median

@® Cambiar International

¢ MSCI EAFE (Net)

[ 5th to 25th Percentile

M 25th Percentile to Median
|| Median to 75th Percentile
B 75th to 95th Percentile

PSN International Equity Gross

Excess Returns vs. MSCI EAFE (Net) Range (%)

100%
Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE (Net)
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010(Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |[Mar 2015 Mar 2016 |Mar 2017 20
849 mng | 868 mng | 863 mng | 874 mng | 865 mng | 884 mng |879 mng| 635 mng [
15
Cambiar International | 36.67% | 29.18% | 45.71% | 26.00% | 29.86% | 34.31% | 18.11% | 46.69% 4
8
=)
Z | B Cambiar International
2 10
Q L
€
=
z
5
MSCI EAFE (Net) 77.09% | 82.76% | 80.29% | 71.58% | 47.96% | 52.25% | 56.49% | 78.63% I
0
<-6 -6to-3 -3to0 Oto3 3to6 >6

Source: Zephyr StyleAdvisor
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Renaissance Int'l Equity

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
0,
14% $7,471,080 $58,799 $7,529,879
12%
10% -
Cash
8% - 0.8%
6% -
4% -
2% +
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
99.2%
B Renaissance Int'l Equity BMSCI EAFE Index (Net)
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptiq 12%
Renaissance Int'l Equity 10.39% 10.39% 10.06% 1.53% 6.64 10.34% J
MSCI EAFE Index (Net) 7.24% 7.24% 11.67% 0.50% 5.83% %52 9%

Inception as of Nov-08

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
$6,820,904
$8,056
$700,920
$7,529,879

Trailing Year

Since Inception

$9,365,110 $0

-$2,473,384 $649,935
$638,152 $6,879,944
$7,529,879 $7,529,879

Annualized Return%

6%

3%

0%
0% 5% 10% 15%

Annualized Standard Deviation%

20% 25%

#Renaissance Int'| Equity MSCI EAFE Index (Net)

Annualized % Return Std. Dev.
Renaissance Int'| Equity 10.34% 16.85%
MSCI EAFE Index (Net) 7.52% 17.18%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Renaissance Int'l Equity

Monroe County Employees' Retirement System As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

PSN International Equity Gross

-- -- -- -- -- -- - -1 @ Renaissance Int'l Equity
- - - - - - _ ] ¢ MSCI EAFE Index

- - - - - - - ~1 [ 5th to 25th Percentile

o o o - - - B -1 M 25th Percentile to Median
-- -- -- -- -- -- -- -+ [ ] Median to 75th Percentile
- - - - -~ -~ - - M 75th to 95th Percentile

Q12010 Q12011 Q12012 Q12013 Q12014 Q1 2015 Q12016 Q12017

Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE Index
April 2007 - March 2017

Return Rank

100%

12-Quarter Moving Windows, Computed Yearly
Mar 2010|Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016|Mar 2017

849 mng | 868 mng | 863 mng | 874 mng | 865 mng | 884 mng|879 mng | 635 mng

Renaissance Int'l Equity | 33.25% | 81.55% | 58.00% | 71.48% | 36.00% | 41.56% | 19.36% | 63.09%

M Renaissance Int| Equity

Number of Quarters

MSCI EAFE Index 74.38% | 79.43% | 76.82% | 65.71% | 42.39% | 45.30% | 50.96% | 71.61%

<-9 9t0-6-6t0-3-3to0 Oto3 3to6 6to9 >9
Excess Returns vs. MSCI EAFE Index Range (%)

PSN International Equity Gross

Source: Zephyr StyleAdvisor
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Lazard Emerging Markets

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
30% $9,441,784 $752,537 $10,194,321
25%
20%
15% Cash
7.4%
10% .
5% - -
0% -
-5% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 92.6%
BLazard Emerging Markets BMSCI Emerging Markets Index (Net)
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2010
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 00
0
Lazard Emerging Markets 12.01% 12.01% 25.38% 2.96% 2.50% 1.95%
MSCI Emerging Markets Index (Net)  11.44% 11.44% 17.22% 1.18% 0.81% -0.51% 204 P

Inception as of Dec-10

Current Quarter

Beginning Market Value $9,101,132
Contributions/Withdrawals $13,026

Investment Earnings $1,080,163

Ending Market Value $10,194,321

Trailing Year
$8,130,818
$49,480
$2,014,023

$10,194,321

Since Inception
$4,116,947
$5,145,952

$931,422
$10,194,321

0%

Annualized Return%

-2%

-4%

0% 5% 10%

15%

20%

25%

Annualized %

¢ Lazard Emerging Markets

Annualized Standard Deviation%

Return

MSCI Emerging Markets Index (Net)

Std. Dev.

Lazard Emerging Markets
MSCI Emerging Markets Index (Net)

1.95%
-0.51%

17.52%
17.47%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Lazard Emerging Markets

Monroe County Employees' Retirement System As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Morningstar Diversified Emerging Mkts
0% 7 - - - o - . L ]
25% - - - - - - - _
4 __ __ _ _ __ __ _ _ .
[ - - - B - - B ] ® Lazard Emerging Markets
&5 __ __ _ _ __ __ _ _ ¢ MSCI EM (EMERGING MARKETS) (Net)
' - - . o - - _ _ [ 5th to 25th Percentile
C  Median - - - - - - - - -4 I 25th Percentile to Median
3 -- -- -- - - -- -- - - - [] Median to 75th Percentile
[(5) - - - - - - . ] B 75th to 95th Percentile
a4 - - - - - - - _
75% o o - B o o - N
100%
Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EM (EMERGING MARKETS) (Net)
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017
Mar 2010 Mar 2011 |Mar 2012 Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016|Mar 2017 207
265 mng | 296 mng| 353 mng | 367 mng | 429 mng|512 mng | 562 mng | 664 mng 18
16
14
Lazard Emerging Markets 39.76% | 45.73% | 15.75% | 25.27% | 17.21% | 41.90% | 38.44% | 15.27% £ 127
cé; I
s 10 M Lazard Emerging Markets
g L
5 8
6
4
MSCI EM (EMERGING MARKETS) (Net) | 30.66% | 33.21% | 39.99% | 61.68% | 63.21% | 54.16% | 49.37% | 47.62% |
2
0
<-9 9to-6 -6to-3 -3to0 Oto3 3to6 >6
Morningstar Diversified Emerging Mkts Excess Returns vs. MSCI EM (EMERGING MARKETS) (Net) Range (%)

Source: Zephyr StyleAdvisor
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WisdomTree Japan Hedged Equity

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
0,
20% $5,092,220 $0 $5,092,220
18%
16%
14%
0 Cash
12% 0.0%
10%
8%
6%
4% -
2% +
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception .
Equities
100.0%
BWisdomTree Japan Hedged Equity BMSCI Japan Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since February 2015
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 6%
WisdomTree Japan Hedged Equity 2.18% 2.18% 18.33% N/A MY 0.79%
o 4%
MSCI Japan Index 4.64% 4.64% 14.82% 6.36% 7.10% 4.19% T °
=1
Inception as of Feb-15 & 2%
g .
T 0%
Current Quarter Trailing Year Since Inception é
-20,
Beginning Market Value $4,983,575 $4,303,599 $5,041,155 2%
Contributions/Withdrawals $0 -$46 -$33,669 -4%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $108,645 $788,667 $84,734 . i,
Annualized Standard Deviation%
Ending Market Value $5,092,220 $5,092,220 $5,092,220
¢ WisdomTree Japan Hedged Equity MSCI Japan Index
Annualized % Return Std. Dev.
WisdomTree Japan Hedged Equity 0.79% 20.62%
MSCI Japan Index 4.15% 13.75%

Source: Morgan Stanley Informa Performer & Manédgfatements
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WisdomTree Japan Hedged Equity

Monroe County Employees' Retirement System As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Morningstar Japan Stock

- - - - - - - - - @® WisdomTree Japan Hedged Equity
- - - - - - - ~| ¢ MSCIJAPAN (Net)

- - o - - - | _| [ 5th to 25th Percentile

-- -- -- -- -- -- - - - B 25th Percentile to Median

- - 7 - - - - ] [ ] Median to 75th Percentile

- - - - - - | ~ | M 75th to 95th Percentile

Return Rank

Q1 2010 Q1 2011 Q12012 Q12013 Q12014 Q1 2015 Q1 2016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI JAPAN (Net)
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017

Mar 2010|Mar 2011 |Mar 2012|Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016 |Mar 2017

16 mng | 18 mng | 21 mng | 23 mng | 23 mng | 23 mng | 23 mng | 26 mng

WisdomTree Japan Hedged Equity 4.78% | 100.00% | 100.00% | 69.17% | 12.95% 0.00% 43.56% | 37.31%

B WisdomTree Japan Hedged Equity

Number of Quarters

MSCI JAPAN (Net) 6.45% 44.32% | 59.66% | 46.23% | 45.95% | 41.30% | 65.53% | 72.87%

<-12 -12t0-9 9t0o-6 -6t0-3 -3to0 Oto3 3to6 6t09 9tol2 12tol5 >15

Excess Returns vs. MSCI JAPAN (Net) Range (%)

Morningstar Japan Stock

Source: Zephyr StyleAdvisor
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Boyd Watterson Intermediate Fl

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
% $29,983,817 $206,594 $30,190,411
6%
5%
Cash
4% 0.7%
3%
2%
1%
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
99.3%
BBoyd Watterson Intermediate FI BBC Intermediate Gov't/Credit Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since June 1990
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 10%
Boyd Watterson Intermediate Fl 0.87% 0.87% 0.38% 2.34% 22% 5.74%
o 8%
BC Intermediate Gov't/Credit Index 0.78% 0.78% 0.42%  01% 1.88% 5.60% %
Inception as of Jun-90 g &% "
°
()
§ 4%
Current Quarter Trailing Year Since Inception §
2%
Beginning Market Value $29,929,211 $31,569,917 $19,016,876 ’
Contributions/Withdrawals $7,523 -$1,492,477 -$48,107,901 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $253,677 $112,970 $59,281,435 Annualized Standard Deviation%
Ending Market Value $30,190,411 $30,190,411 $30,190,411
#Boyd Watterson Intermediate FI BC Intermediate Gov't/Credit Index
Annualized % Return Std. Dev.
Boyd Watterson Intermediate FlI 5.74% 3.34%
BC Intermediate Gov't/Credit Index 5.60% 3.08%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Boyd Watterson Intermediate Fl

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN Intermediate Fixed Income Gross

Return Rank

_ _ _ _ _ __ _ _ @ Boyd Watterson Interm. FI

L L ] L L L s _ ¢ Barclays Intermediate U.S. Government/Credit
__ __ _ __ __ __ _ _ [ 5th to 25th Percentile

- - - - - - _ — M 25th Percentile to Median

- - - - - - - - - _ [] Median to 75th Percentile

-- -- -- -- -- -- - - - B 75th to 95th Percentile

PSN Intermediate Fixed Income Gross

Q12010 Q12011 Q12012 Q12013 Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Barclays Intermediate U.S. Government/Credit
12-Quarter Moving Windows, Computed Yearly April 2007 - March 2017

Mar 2010(Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016 |Mar 2017 I
251+
664 mng | 655 mng| 659 mng | 657 mng | 660 mng |637 mng|592 mng |375 mng r
201
Boyd Watterson Interm. FI 30.47% | 48.01% | 68.39% | 73.48% | 75.72% | 65.09% | 67.51% | 77.01% g r
515

5 [ M Boyd Watterson Interm. Fl
3 L
£ L

S
Z 10
Barclays Interm.Gov't/Credit Index | 60.10% | 79.72% | 71.96% | 75.71% | 81.37% | 80.10% | 81.44% | 85.89% 5f
0
<-5 -5t00 >0

Excess Returns vs. Barclays Intermediate U.S. Government/Credit Range (%)

Source: Zephyr StyleAdvisor
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Boyd Watterson Limited Duration

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
S0t Fixed Income Cash Total
’ $6,978,692 $0 $6,978,692

4%

4%

3% Cash
0.0%

3%

2%

2%

1%

1% +

0%

Quarter YTD 1 Year 3 Years 5 Years Inception Fi
ixed Income
100.0%
WBoyd Watterson Limited Duration BML 1-3 Yr Corporate Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2013

Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 6%
Boyd Watterson Limited Duration 0.76% 0.76% 4.28% 2.94% N/A 2.91% 5ot

(1)
ML 1-3 Yr Corporate Index 0.82% 0.82% 0.65% 0.80% 0.86% .81%

Inception as of Dec-13

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
$6,925,828
$0
$52,864
$6,978,692

Trailing Year
$4,757,516
$2,000,000
$221,176
$6,978,692

Since Inception
$3,005,176
$3,375,000
$598,516
$6,978,692

4%
3% ¢

2%

Annualized Return%

1%

0%

0% 1% 2% 3%

Annualized Standard Deviation%

4% 5%

¢ Boyd Watterson Limited Duration ML 1-3 Yr Corporate Index

Annualized % Return Std. Dev.
Boyd Watterson Limited Duration 2.91% 1.42%
ML 1-3 Yr Corporate Index 0.81% 0.72%

Source: Morgan Stanley Informa Performer & Mandgatements
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Boyd Watterson Limited Duration

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

PSN Short Term Fixed Income Gross

Median

Return Rank

75%

100%

® Boyd Watterson Ltd Duration

4 ML 1-3 Year US Corporate Index
[ 5th to 25th Percentile

B 25th Percentile to Median

[_] Median to 75th Percentile

M 75th to 95th Percentile

PSN Short Term Fixed Income Gross

Q12014 Q12015 Q12016 Q12017
Manager vs Universe: Return Rank Histogram of Excess Returns vs. ML 1-3 Year US Corporate Index
12-Quarter Moving Windows, Computed Yearly January 2011 - March 2017
Mar 2014 Mar 2015 Mar 2016 Mar 2017
14
243 mng 247 mng 240 mng 146 mng
12
10
oy wanesonLapuaion | 28,109 | 21.54% | 20.92% | 29.66% || ¢
8
5 8
S M Boyd Watterson Ltd Duration
3 6
4
w13 vear s coporenaex | 21.37% | 16.66% | 22.42% | 27.00%
. . . . 5
0
<-2 -2to0 >0

Excess Returns vs. The BofA Merrill Lynch 1-3 Year US Corporate Index (USD Unhedged) Range (%)

Source: Zephyr StyleAdvisor
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Brandywine Global FI

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
. Fixed Income Cash Total

8% $5,147,749 $0 $5,147,749

6%

4% -
Cash

2% - 0.0%

0% ~

-2%

-4%

-6%

Quarter YTD 1 Year 3 Years 5 Years Inception Eixed Income
100.0%
mBrandywine Global FI | Citi World Gov't Bond Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since May 2004
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 6%
Brandywine Global FI 4.30% 4.30% -0.91% 0.24% 2.01% 5.62% 5o ¢
Citi World Gov't Bond Index 1.56% 1.56% -3.64% -1.19%  .58% 3.28% § %
= (]
Inception as of May-04 4
§ 3%
3 5
Current Quarter Trailing Year Since Inception § 2%
Beginning Market Value $4,935,424 $7,687,497 $10,216,756 1%
Contributions/Withdrawals $0 -$2,500,000 -$18,392,217 0%
) 0% 2% 4% 6% 8% 10%
Investment Earnings $212,325 -$39,748 $13,323,211 Annualized Standard Deviation%
Ending Market Value $5,147,749 $5,147,749 $5,147,749

Annualized %

Brandywine Global FI
Citi World Gov't Bond Index

¢ Brandywine Global FI Citi World Gov't Bond Index

Return Std. Dev.
5.62% 7.50%
3.28% 6.54%

Source: Morgan Stanley Informa Performer & Mandgatements
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Brandywine Global Fl

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

Morningstar World Bond

Return Rank

Q12010

Q12011

Q12012

Q12013 Q12014 Q1 2015

B o o ) o o L o ]
- - - o o o - 7 @ Brandywine Global FI
- - - - - - N ] 4 Citigroup World Government Bond Index
o o ] . . . - _| [ 5th to 25th Percentile
. . . - - - - -4 [l 25th Percentile to Median
-- -- - - - - - - - - - -4 [ Median to 75th Percentile
- - 7 w w w - -7 Il 75th to 95th Percentile

Q12016 Q12017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

Mar 2010|Mar 2011 |Mar 2012 |Mar 2013 |Mar 2014 |Mar 2015 |Mar 2016 |Mar 2017
189 mng | 199 mng | 221 mng | 227 mng | 245 mng | 274 mng | 296 mng | 309 mng
Brandywine Global FI 16.40% | 9.59% | 12.91% | 0.00% 7.72% | 28.37% | 34.94% | 46.87%
Citi World Gov't Bond Index | 33.32% | 83.90% | 90.65% | 79.81% | 80.45% | 90.27% | 39.25% | 80.89%

Morningstar World Bond

Histogram of Excess Returns vs. Citigroup World Government Bond Index

Number of Quarters

25

20

15

10

April 2007 - March 2017

Il Brandywine Global FI

<-15 -15t0-10 -10to-5 -5to0 Oto5 5to 10 >10
Excess Returns vs. Citigroup World Government Bond Index Range (%)

Source: Zephyr StyleAdvisor
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Tortoise MLP & Pipeline

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
. Energy Cash Total
30% $4,598,646 $0 $4,508,646
25%
20%
15% Cash
0.0%
10%
5%
oo Il m
-5%
-10%
Quarter YTD 1 Year 3 Years 5 Years Inception Energy
100.0%
WTortoise MLP & Pipeline B Alerian MLP Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since July 2016
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
Tortoise MLP & Pipeline 2.43% 2.43% N/A N/A N/A 13.88%
Alerian MLP Index 3.94% 3.94% 28.30% -5.18% 2.63% 6.6090 Account Less than 1 Year Old:

Inception as of Jul-16

Current Quarter Trailing Year
Beginning Market Value $4,489,764 N/A
Contributions/Withdrawals $0 N/A
Investment Earnings $108,882 N/A
Ending Market Value $4,598,646 $4,598,646

Since Inception
$4,038,125
$0
$560,520
$4,598,646

This space is reserved for an Annualized Returniitined Standard Deviation
Scatter Plot which requires a minimum of 1 yeamohthly performance history. The
graph will appear as soon as your account reathésyear anniversary.

Annualized % Return Std. Dev.
Tortoise MLP & Pipeline 13.88% N/A
Alerian MLP Index 6.60% N/A

Source: Morgan Stanley Informa Performer & Manédgfatements
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Tortoise MLP & Pipeline

Monroe County Employees' Retirement System

As of 3/31/2017

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Morningstar Equity Energy

Median

Return Rank

Q1 2015

Q12016 Q12017

@® Tortoise MLP & Pipeline
4 Alerian MLP

[ 5th to 25th Percentile

M 25th Percentile to Median
|| Median to 75th Percentile
B 75th to 95th Percentile

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly

Mar 2015

69 mng

Histogram of Excess Returns vs. Alerian MLP

July 2011 - March 2017

Mar 2016 Mar 2017

73 mng 88 mng

Tortoise MLP & Pipeline

0.00%

0.00% | 0.00%

Number of Quarters

Alerian MLP

0.00%

42.12% 11.08%

Morningstar Equity Energy

<-10 -10to-5 -5t0o0 Oto5 5to10 > 10
Excess Returns vs. Alerian MLP Range (%)

M Tortoise MLP & Pipeline

Source: Zephyr StyleAdvisor
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Corbin Capital*

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
12% $6,617,561 $0 $6,617,561
10%
8% Cash
0.0%
6%
4%
2% +
0% -
Quarter YTD 1 Year 3 Years 5 Years Inception Hedge Fund
100.0%
B Corbin Capital* BHFRI FoF Composite Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 6%
Corbin Capital* 2.28% 2.28% 10.48% 2.97% N/A 4.35% 506
HFRI FoF Composite Index 1.68% 1.68% 5.21% 1.70% 3.16% 73%. § . ¢
= (1)
Inception as of Aug-13 2
§ 3%
A
- . . 2 2%
Current Quarter Trailing Year Since Inception s
Beginning Market Value $6,470,098 $5,989,983 $3,000,000 1%
Contributions/Withdrawals $0 $0 $3,000,000 0%
) 0% 1% 2% 3% 4% 5%
Investment Earnings $147,463 $627,578 $617,561 Annualized Standard Deviation%
Ending Market Value $6,617,561 $6,617,561 $6,617,561
¢ Corbin Capital* HFRI FoF Composite Index
Annualized % Return Std. Dev.
Corbin Capital* 4.35% 4.31%
HFRI FoF Composite Index 2.73% 3.31%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Mesirow Multi-Strategy (terminated)

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
6% $0 $5,133,938 $5,133,938
5%
4%
Hedge Fund
3% 0.0%
2%
1% -
0% ] Cash
Quarter YTD 1Year 3 Years 5 Years Inception 100.0%
B Mesirow Multi-Strategy (terminated) BHFRI FoF Composite Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 6%
Mesirow Multi-Strategy (terminated  0.90% 0.90% 4.92% 1.21% N/A 2.58% 5%
HFRI FoF Composite Index 1.68% 1.68% 5.21% 1.70% 3.16% 73%. § .
= (]
Inception as of Aug-13 2
T 3%
3 7.
Current Quarter Trailing Year Since Inception § 2%
Beginning Market Value $5,088,277 $4,893,370 $2,000,000 1%
Contributions/Withdrawals $0 $0 $3,000,000 0%
) 0% 1% 2% 3% 4% 5%
Investment Earnings $45,661 $240,568 $133,938 Annualized Standard Deviation%
Ending Market Value $5,133,938 $5,133,938 $5,133,938

Annualized %

Mesirow Multi-Strategy (terminated)

HFRI FoF Composite Index

& Mesirow Multi-Strategy (terminated)

Return

2.58%
2.73%

¢ HFRI FoF Composite Index

Std. Dev.

3.61%
3.31%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Boyd Watterson GSA

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
14% $10,720,422 $0 $10,720,422
12%
10%
Cash
8% 0.0%
6%
4%
0% T T
Quarter YTD 1 Year 3 Years 5 Years Inception Real Estate
100.0%
BBoyd Watterson GSA BNCREIF Property Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 20%
Boyd Watterson GSA 2.63% 2.63% 12.07% 9.69% N/A 9.32%
NCREIF Property Index N/A N/A 5.63% 10.02% 10.35% 10.12% § 15%
=1
Inception as of Dec-13 &
E 10% ®
E]
Current Quarter Trailing Year Since Inception é 504
(1)
Beginning Market Value $10,479,842 $7,745,605 $3,500,000
Contributions/Withdrawals -$589 $1,999,411 $5,347,161 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $241,168 $975,405 $1,873,260 . .,
Annualized Standard Deviation%
Ending Market Value $10,720,422 $10,720,422 $10,720,422

¢ Boyd Watterson GSA
Annualized %

Boyd Watterson GSA
NCREIF Property Index

NCREIF Property Index

Return Std. Dev.
9.32% 1.27%
10.12% 4.37%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Intercontinental REIF

Monroe County Employees' Retirement System As of 3/31/2017
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
16% $7,054,972 $0 $7,054,972
14%
12%
Cash
10% 0.0%
8%
6%
4%
» 10 T
0% - ‘
Quarter YTD 1Year 3 Years 5 Years Inception Real Estate
100.0%
Bintercontinental REIF BNCREIF Property Index
Current 2017 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 20%
Intercontinental REIF 1.94% 1.94% 13.44% 13.31% N/A 13.20%
NCREIF Property Index N/A N/A 5.63% 10.02% 10.35% 10.40% 15%

Inception as of Jan-14

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
$6,952,135
-$16,093
$118,930
$7,054,972

Trailing Year
$5,844,063
$444,108
$766.801
$7,054,972

Since Inception
$511,916
$4,875,047
$1,668,009
$7,054,972

10%

Annualized Return%

5%

0%

0% 2%

< Intercontinental REIF

Annualized %

Intercontinental REIF
NCREIF Property Index

4% 6%

Annualized Standard Deviation%

Return

13.20%
10.40%

NCREIF Property Index

8% 10%

Std. Dev.

5.74%
4.40%

Source: Morgan Stanley Informa Performer & Manédgfatements
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Investment Manager Fee Schedule

Monroe County Employees' Retirement System

As of 3/31/2017

Domestic Equity

Clearbridge Large Growth

0.35% All Assets

Vanguard Russell 1000 Growth ETF (VONG)

0.12% All Assets

Delaware Large Value

0.35% All Assets

Seizert Large Value

0.55% All Assets

Anchor Mid Value

0.37% All Assets

Riverbridge Small Growth

0.47% All Assets

Seizert SMID Cap

0.55% All Assets

Global / International Equity

Renaissance International

Alternative Investments

0.37% All Assets

Cambiar International

Corbin Capital Hedge Fund of Fund

0.42% All Assets

WisdomTree Japan Hedge (DXJ)

1.00% All Assets
5% Over 5%

Mesirow Mult-Strategy

0.48% All Assets

Lazard Emerging Markets

0.75% All Assets

Intercontinental Real Estate

0.47% All Assets

Fixed Income

1.10% All Assets

Boyd Watterson GSA Real Estate

Boyd Watterson Intm. G/ C

1.25% All Assets

Tortoise MLP & Pipeline Fund (TORIX)

0.27% All Assets

Boyd Watterson LDMG

0.23% All Assets

Brandywine Global Fixed Income

0.45% First $50 Million
0.40% Next $50 Million
0.35% Over $100 Million

Source: Investment Manager Contracts, Mutual FURE/Eact Sheets & Al Subscription Agreements

0.99% All Assets
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Monroe County Employees' Retirement System As of 3/31/2017

Important Disclosures

This performance report has been prepared for informational purposesidn/not intended to be a substitute for the official account statetinenysu
receive from Morgan Stanley. The information in this report is@pprate and subject to adjustment, updating and correction and should nadapen for
taking any action without first confirming its accuracy and compéss. To the extent there are any discrepancies between your aggolamt statement and
this report, you should rely on the regular account statement. Matkes\displayed in a regular account statement may differ fromatbessdisplayed in this
report due to, among other things, the use of different reporting methaaigs,debrket conditions and interruptions. The figures in this repgrhotanclude all
relevant costs (i.e., fees, commissions and taxes).

The information in this report should not be considered as the solddraaiy investment decision.

Morgan Stanley is not responsible for any clerical, computatioraher inaccuracies, errors or omissions. Morgan Stanley obtainstwatiees and other data
from various standard quotation services and other sources, which exelielbe reliable. However, we do not warrant or guarantee theagaur
completeness of any such information. The values that a client gctedives in the market for any investment may be higher arlthan the values reflected
in this report. The values of securities and other investmentgtiatlg traded may be estimated or may not be available.

The information contained in this report is not intended to constitutetmeat, legal, tax, accounting or other professional advice. We remitimat clients
contact their tax advisors to determine the appropriate informatio® tised in the preparation of their tax returns.

For securities not purchased through, or custodied at, Morgan Stanleytainctialed in this report has been provided either by you or another financial
institution. To the extent that positions are not custodied at Morgaregtémy may not be covered by SIPC.

In the products and services we offer, unless otherwise set fartsigmned agreement, neither Morgan Stanley Smith Barney nor asyaetdciated persons is
acting as a municipal advisor and the opinions or views contained hexeiatantended to be, and do not constitute, advice or solicitations wighinganing of
Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection A

Charts and graphs are for illustrative purposes only and are not interrégdesent the performance of any Morgan Stanley offering.

Investments and Services offered through Morgan Stanley, meni@r Si
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Monroe County Employees' Retirement System As of 3/31/2017

Important Disclosures

The sole purpose of this material is to inform, and it in no way is intendedato dféer or solicitation to purchase or sell any security, other
investment or service, or to attract any funds or deposits. Investmentsmadnhay not be suitable for all clients. Any product discussed herein
may be purchased only after a client has carefully reviewed thengffleemorandum and executed the subscription documents. Morgan Stanley
Wealth Management has not considered the actual or desired investmentedjgcials, strategies, guidelines, or factual circumstances of any
investor in any fund(s). Before making any investment, each investor shoefiallgaconsider the risks associated with the investment, as discussed
in the applicable offering memorandum, and make a determination based upon theirtmwlapaircumstances, that the investment is consistent
with their investment objectives and risk tolerance.

Alternative investments often are speculative and include a high degrisk. tfivestors could lose all or a substantial amount of their investment.
Alternative investments are suitable only for eligible, long-tetmestors who are willing to forgo liquidity and put capital at risk for anfinite
period of time. They may be highly illiquid and can engage in leveradj@ther speculative practices that may increase the volatility &nofris
loss. Alternative Investments typically have higher fees than traditiorestments. Investors should carefully review and consider potential risks
before investing.

Past performance is no guarantee of future results. Actual resultganyapiversification does not assure a profit or protect against loss in a
declining market.

Alternative investments involve complex tax structures, tax inefftanvesting, and delays in distributing important tax information. Individual
funds have specific risks related to their investment programs that wilfrean fund to fund. Clients should consult their own tax and legal
advisors as Morgan Stanley Wealth Management does not provide tax odiggal a

Interests in alternative investment products are offered pursuant tontisedtfethe applicable offering memorandum, are distributed by Morgan
Stanley Smith Barney LLC and certain of its affiliates, and @nat FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley
any of its affiliates, (3) are not guaranteed by Morgan Staaridyits affiliates, and (4) involve investment risks, including possible lossnofpal.
Morgan Stanley Smith Barney LLC is a registered broker-dealeg babk.

Actual results may vary and past performance is no guarantee of Rgulesyr
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