Total Fund Performance

Monroe County Employees’ Retirement System

As of 6/30/2016
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Combined Account
Manager Allocation Index
Policy Index

90 Day T-Bills

Current
Quarter
1.90%

1.90%
1.61%
0.06%

2016
YTD

2.22%
3.41%
3.29%
0.12%

Trailing Trailing Trailing Trailing Trailing Since Inception
1 Year 3 Years 5 Years 7 Years 10 Years Inception Date
-0.30% 5.40% 4.62% 6.99% 4.63% 7.61% Jun-90
1.20% 5.84% 5.02% 7.18% 4.47% 7.63%

0.38% 5.23% 4.37% 7.38% 5.01% 7.12%
0.14% 0.07% 0.06% 0.08% 0.96% 2.88%

Change in Value
Beginning Market Value
Net Flow

Investment Earnings

$183,539,807 $182,850,024 $191,365,411 $176,602,561 $175,419,356 $149,502,405 $165,466,459 $41,150,781
($5,762,956) ($18,435,902) ($26,562,828) ($40,874,947) ($52,137,523) ($84,969,754)
$70,103,148  $227,251,056

($3,163,395)
$3,055,672

($2,818,122)
$3,400,182

($2,170,372)  $25,265,425

$34,575,556

$74,804,625

Ending Market Value

$183,432,084 $183,432,084 $183,432,084 $183,432,084 $183,432,084 $183,432,084 $183,432,084 $183,432,084

The Policy Index is currently comprised of 25% S&P 500 Index; 9% Russell 2500 Index; 19% MSCI EAFE Index (Net); 5% MSCI Emerging Mkts.; 22% Barclays Intermediate Gov't/Credit Index; 14% Citi World Gov't
Bond Index; 2% NCREIF Index; 3% HFRI FoF Composite Index & 1% 90 Day T-Bills.
The Manager Allocation Index reflects the actual manager allocation at the beginning of each quarter, using each Manager's Index. Periods greater than one year are annualized.
Source: Morgan Stanley and Manager Statements




Asset Allocation

Monroe County Employees’ Retirement System As of 6/30/2016

Asset Class

Domestic Equity
International Equity
Fixed Income
Hedge Funds

Real Estate

Cash

Combined Accounts

Source: Morgan Stanley and Manager Statements

Real Estate
Hedge Funds 7.6% Cash

6.0% 2.4%

Fixed Income
24.2%

Domestic Equity

43.6%
International Equity
16.2%
Market Portfolio Policy Over / Under Weight
Value Percentage Allocation Percent Dollar

$79,901,598 43.6% 43.0% 0.6% $1,025,802
$29,745,357 16.2% 18.0% -1.8% -$3,272,418
$44,457,884 24.2% 32.0% -7.8% -$14,240,383
$11,050,398 6.0% 3.00% 3.0% $5,547,435
$13,957,344 7.6% 3.00% 4.6% $8,454,382

$4,319,503 2.4% 1.0% 1.4% $2,485,182
$183,432,084 100.0% 100.0%




Allocation by Manager / Style

Monroe County Employees’ Retirement System As of 6/30/2016
Intercontinental

3.3% h ;

Boyd Wittgeo;son GSA ’ & E?% Winslow Market Portfolio

M;;'EZW = 14.1% Manager Asset Class Value Percentage
Winslow Large Growth $25,828,022 14.1%
Corbin Delaware Large Value $9,104,323 5.0%
3.3% Seizert - LV Large Value $7,875,640 4.3%
Srandvm D?%V;?e Federated Large Core $10,802,875 5.9%
raz,zavme Anchor Capital Mid Cap Value $8,116,920 4.4%
Seizert - LV Seizert - Mid Mid Cap Core $10,626,966 5.8%
Boyd - Limited Dur. 4.3% Riverbridge S/Mid Growth $9,731,357 5.3%
2.6% Cambiar International $9,156,673 5.0%
Fegegf ;tEd Renaissance International $9,115,501 5.0%
. (1]
Lazard Emerging Markets $8,558,741 4.7%
WisdomTree International $3,865,166 2.1%
Boyd Watterson Anchor Capital Boyd Watterson Fixed Income $32,148,664 17.5%
0,

17.5% 4.4% Boyd - Limited Dur. Fixed Income $4,815,334 2.6%
Seizert - Mid Brandywine Global FI $7,713,499 4.2%
WisdomTree 5.8% Corbin Hedge Fund $6,131,010 3.3%
2.1% Mesirow Hedge Fund $4,919,388 2.7%
Lazard RiVSergg/idge Boyd Watterson GSA Real Estate $7,937,095 4.3%
4.7% Cgfgtol/iaf i Intercontinental Real Estate $6,020,249 3.3%
5.0% e Cash Cash $964,660 0.5%

Combined Accounts $183,432,084 100.0%

Source: Morgan Stanley and Manager Statements




Asset Class / Manager Performance

Monroe County Employees' Retirement System As of 6/30/2016
Current 2016 Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 years Inception Date
Large Cap Equities
Winslow Large Growth 1.34% -4.29% -2.36% 11.07% 9.37% 10.01% Jan-11
Russell 1000 Growth Index 0.61% 1.36% 3.02% 13.07% 12.35% 12.19%
Delaware Large Value 9.71% 11.37% 10.95% N/A N/A 8.66% Sep-14
Russell 1000 Value Index 4.58% 6.30% 2.86% 9.87% 11.35% 4.12%
Seizert Large Value 2.37% 2.36% 0.14% N/A N/A 1.03% Sep-14
Russell 1000 Value Index 4.58% 6.30% 2.86% 9.87% 11.35% 4.12%
Federated Strategic Dividend 6.93% 15.27% 20.33% 13.74% N/A 13.90% Oct-12
Dow Jones Select Dividend Index 5.40% 15.55% 17.87% 14.12% 14.23% 15.41%
Small & Mid Cap Equities
Anchor Capital Mid Value 3.73% 7.54% 6.24% 9.98% 9.55% 10.86% Nov-01
Russell Mid Cap Value Index 4.77% 8.87% 3.25% 11.00% 11.70% 10.16%
Seizert Small / Mid Core -0.66% 1.21% -9.11% N/A N/A -0.33% Jan-14
Russell 2500 Index 3.57% 3.98% -3.67% 8.61% 9.48% 4.27%
Riverbridge S/Mid Growth 4.31% 3.26% -1.20% N/A N/A 3.46% Mar-14
Russell 2500 Growth Index 2.70% -0.03% -7.69% 9.06% 9.27% 2.50%
International Equities
Cambiar International N/A N/A N/A N/A N/A -5.28% Apr-16
MSCI EAFE Index (Net) -1.46% -4.42% -10.16% 2.06% 1.68% -4.23%
Renaissance Int'l Equity -2.66% -3.28% -9.50% 5.02% 3.09% 9.40% Nov-08
MSCI EAFE Index (Net) -1.46% -4.42% -10.16% 2.06% 1.68% 7.39%
Lazard Emerging Markets 5.26% 15.90% -6.17% -0.75% -0.80% -0.98% Dec-10
MSCI Emerging Markets Index (Net) 0.80% 6.60% -11.71% -1.21% -3.44% -2.95%
WisdomTree Japan Hedged Equity -10.32% -21.20% -27.84% N/A N/A -17.76% Feb-15
MSCI Japan Index 1.03% -5.41% -8.64% 3.00% 4.45% -3.19%

Source: Morgan Stanley and Manager Statements




Asset Class / Manager Performance

Monroe County Employees' Retirement System As of 6/30/2016
Current 2016 Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 years Inception Date
Fixed Income
Boyd Watterson Intermediate FI 1.83% 4.44% 5.13% 3.52% 3.27% 5.97% Jun-90
BC Intermediate Gov't/Credit Index 1.59% 4.07% 4.33% 2.95% 2.90% 5.82%
Boyd Watterson Limited Duration 1.22% 3.44% 3.81% N/A N/A 2.57% Dec-13
ML 1-3 Yr Corporate Index 1.04% 2.27% 2.32% 1.97% 2.14% 1.79%
Brandywine Global FI 0.45% 8.33% 3.65% 2.00% 3.59% 5.97% May-04
Citi World Gov't Bond Index 3.41% 10.74% 11.26% 2.65% 1.18% 4.10%
Hedge Funds
Corbin Capital 2.35% -2.56% -4.90% N/A N/A 2.77% Aug-13
HFRI FoF Composite Index 0.51% -2.62% -5.44% 1.90% 1.62% 1.91%
Mesirow Multi-Strategy 0.53% -2.55% -6.93% N/A N/A 1.75% Aug-13
HFRI FoF Composite Index 0.51% -2.62% -5.44% 1.90% 1.62% 1.91%
Real Estate
Boyd Watterson GSA 2.72% 3.85% 10.39% N/A N/A 8.44% Dec-13
NCREIF Property Index 2.03% 4.28% 10.64% 11.60% 11.51% 11.79%
Intercontinental REIF 1.65% 2.82% 12.83% N/A N/A 12.87% Jan-14
NCREIF Property Index 2.03% 4.28% 10.64% 11.60% 11.51% 12.22%

Source: Morgan Stanley and Manager Statements




Public Act 314 Review

Monroe County Employees’ Retirement System As of 6/30/2016
Foreign

Global Equity Securities Fixed Income Cash Real Estate Basket Clause Total % of Portfolio
Winslow $25,679,672 $0 $0 $148,350 $0 $0 $25,828,022 14.1%
Delaware $8,659,381 $0 $0 $444,943 $0 $0 $9,104,323 5.0%
Seizert Capital - Large Value $7,550,564 $0 $0 $325,075 $0 $0 $7,875,640 4.3%
Federated $10,710,272 $0 $0 $92,603 $0 $0 $10,802,875 5.9%
Anchor Capital $7,620,564 $0 $0 $496,355 $0 $0 $8,116,920 4.4%
Seizert Capital - Mid Cap $10,278,850 $0 $0 $348,117 $0 $0 $10,626,966 5.8%
Riverbridge $9,402,296 $0 $0 $329,062 $0 $0 $9,731,357 5.3%
Cambiar $8,695,679 $0 $0 $460,994 $0 $0 $9,156,673 5.0%
Renaissance $8,869,003 $0 $0 $246,498 $0 $0 $9,115,501 5.0%
Lazard $8,315,509 $0 $0 $243,233 $0 $0 $8,558,741 4.7%
WisdomTree $3,865,166 $0 $0 $0 $0 $0 $3,865,166 2.1%
Boyd Watterson $0 $0 $31,929,051 $219,613 $0 $0 $32,148,664 17.5%
Boyd Limited Duration $0 $0 $4,815,334 $0 $0 $0 $4,815,334 2.6%
Brandywine $0 $5,239,009 $2,244,628 $229,862 $0 $0 $7,713,499 4.2%
Corbin $3,835,560 $429,171 $814,811 $0 $0 $1,051,468 $6,131,010 3.3%
Mesirow $3,332,885 $312,381 $1,033,563 $0 $0 $240,558 $4,919,388 2.7%
Boyd Watterson GSA $0 $0 $0 $0 $7,937,095 $0 $7,937,095 4.3%
Intercontinental $0 $0 $0 $0 $6,020,249 $0 $6,020,249 3.3%
Cash $0 $0 $0 $964,660 $0 $0 $964,660 0.5%
Total $116,815,400 $5,980,560 $40,837,388 $4,549,365 $13,957,344 $1,292,026  $183,432,084
% of Portfolio 63.7% 3.3% 22.3% 2.5% 7.6% 0.7%
Max per PA 314? 70.0% 20.0% 100.0% 100.0% 10.0% 15.0%
In Compliance? Yes Yes Yes Yes Yes Yes

Source: Morgan Stanley and Manager Statements




Total Fund Risk / Return Analysis

Monroe County Employees’ Retirement System As of 6/30/2016

Risk / Return Analysis Since 6/1990 (Inception)
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© Combined Account Manager Allocation Index @ Policy Index A 90 Day T-Bills
Annualized % Return Standard Deviation
Combined Account 7.61% 7.75%
Manager Allocation Index 7.63% 7.84%
Policy Index 7.12% 8.59%
90 Day T-Bills 2.88% 1.14%
Risk / Return - Trailing 3 Years Risk / Return - Trailing 5 Years
12% 12%
9% 9%
6% 0
PR 6%
*®
3% 3%
0% A 0% A
0% 2% 4% 6% 8% 10% 0% 2% 4% 6% 8% 10%
# 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 5.40% 7.11% Combined Account 4.62% 7.73%
Manager Allocation Index 5.84% 6.76% Manager Allocation Index 5.02% 7.06%
Policy Index 5.23% 7.41% Policy Index 4.37% 7.49%
90 Day T-Bills 0.07% 0.04% 90 Day T-Bills 0.06% 0.03%

Source: Morgan Stanley and Manager Statements
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Winslow Large Growth

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
14% $25,679,672 $148,350 $25,828,022
12% /
10% ////\‘
8% // Cash
6% / / 0.6%
4% / /
0% T T T T
-20% \ /
-4% N ——
-6%
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
99.4%
e \\/inslow Large Growth e RuUssell 1000 Growth Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2011
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 20%
Winslow Large Growth 1.34% -4.29% -2.36% 11.07% 9.37% 10.01%
Russell 1000 Growth Index 0.61% 1.36% 3.02% 13.07% 12.35% 12.19% g 15%
Inception as of Jan-11 é
ks 10% L 4
Current Quarter Trailing Year Since Inception g S%
0
Beginning Market Value $25,578,323 $28,129,137 $13,433,059
Contributions/Withdrawals -$54,004 -$1,434,874 $1,784,588 0%
0% 3% 6% 9% 12% 15%
Investment Earnings $303,702 -$866,241 $10,610,374 ’ ’ P o ’ ’
Annualized Standard Deviation%
Ending Market Value $25,828,022 $25,828,022 $25,828,022

Source: Morgan Stanley and Manager statements.

¢ Winslow Large Growth Russell 1000 Growth Index

Annualized % Return Std. Dev.
Winslow Large Growth 10.01% 14.51%
Russell 1000 Growth Index 12.19% 12.20%




Winslow Large Growth

Monroe County Employees’ Retirement System

As of 6/30/2016

Manager vs Universe: Return Rank

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

Return Rank

- - - B - - - -1 @ Winslow Large Cap Growth
- - - - - - - . -4 4 Russell 1000 Growth

- - - - - - - ~7 [ 5th to 25th Percentile

- - - B - - B -1 M 25th Percentile to Median
- - - . - - - -1 [_]Median to 75th Percentile
- - - B - - B ~17 M 75th to 95th Percentile

PSN Large Cap Growth Gross

Q2 2009 Q22010 Q22011 Q22012 Q22013 Q22014 Q22015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Growth
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009{Jun 2010{Jun 2011 Jun 2012{Jun 2013Jun 2014 Jun 2015|Jun 2016 16
406 mng|377 mng |361 mng 338 mng 313 mng|307 mng|296 mng |279 mng 14
12—
Winslow Large Cap Growth | 17.04% | 25.00% | 40.56% | 42.14% | 38.14% | 61.11% | 40.68% | 52.52% g 1or
8 |
o]
5 8- B winslow Large Cap Growth
g |
€
2 6
4
Russell 1000 Growth 51.62% | 54.29% | 43.41% | 31.11% | 34.27% | 38.11% | 56.05% | 34.64% [
oL
0 T T
<-8 -8to-6-6t0-4-4t0-2-2to0 Oto2 2to4 >4

Excess Returns vs. Russell 1000 Growth Range (%)

Source: Zephyr StyleAdvisor
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Delaware Large Value

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
12% $8,659,381 $444,943 $9,104,323
10% -
/
0,
8% Cash
4.9%
6% -
¥ 4 \ /
) \ /
0% ! ! i ' Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 95.1%
e Delaware Large Value e Russell 1000 Value Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since September 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 129¢
0
Delaware Large Value 9.71% 11.37% 10.95% N/A N/A 8.66%
Russell 1000 Value Index 4.58% 6.30% 2.86% 9.87% 11.35% 4.12% ) P
Inception as of Sep-14 g
3 6%
Current Quarter Trailing Year Since Inception g %
0
Beginning Market Value $8,298,542 $8,209,883 $7,878,830
Contributions/Withdrawals $11,739 $39,573 $74,684 0%
. 0% 3% 6% 9% 12% 15%
Investment Earnings $794,042 $854,868 $1,150,809 ’ ’ o o0 ’ ’
Annualized Standard Deviation%
Ending Market Value $9,104,323 $9,104,323 $9,104,323
# Delaware Large Value Russell 1000 Value Index
Annualized % Return Std. Dev.
Delaware Large Value 8.66% 11.66%
Source: Morgan Stanley and Manager statements. Russell 1000 Value Index 4.12% 12.16%
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Delaware Large Value

Monroe County Employees’ Retirement System

As of 6/30/2016

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

PSN Large Cap Value Gross

Return Rank

100%

® Delaware Large Value

4 Russell 1000 Value

[ 5th to 25th Percentile

B 25th Percentile to Median
[ Median to 75th Percentile
B 75th to 95th Percentile

PSN Large Cap Value Gross

Q2 2009 Q2 2010 Q2 2011 Q22012 Q22013 Q2 2014 Q2 2015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Value
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009Jun 2010Jun 2011{Jun 2012|Jun 2013Jun 2014 Jun 2015Jun 2016 s
413 mng|415 mng|406 mng |407 mng|381 mng|364 mng|354 mng|328 mng 16
14
12
Delaware Large Value | 56.70% | 75.26% | 20.88% | 13.87% | 2.87% | 10.91% | 39.75% | 1.51% 4
g 10
‘5 Ml Delaware Large Value
2 s
S
S L
4
6
4
Russell 1000 Value 87.50% | 82.52% | 71.72% | 40.16% | 46.22% | 42.67% | 55.17% | 38.23% |
2
0
<-9 9to-6-6to-3-3to0 Oto3 3to6 6to9 =>9

Excess Returns vs. Russell 1000 Value Range (%)

Source: Zephyr StyleAdvisor
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Seizert Large Value

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
12% $7,550,564 $325,075 $7,875,640
10% //\\
8% Cash
4.1%
6% /l \ / \
4% N4
2% \
0% : : / . y
Quarter YTD 1 Year 3 Years 5 Years Inception E9q5ug<|)/is
e Seizert Large Value e RuUssell 1000 Value Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since September 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Seizert Large Value 2.37% 2.36% 0.14% N/A N/A 1.03%
Russell 1000 Value Index 4.58% 6.30% 2.86% 9.87% 11.35% 4.12% g %
Inception as of Sep-14 é
3 6%
Current Quarter Trailing Year Since Inception g 3w
Beginning Market Value $7,691,149 $7,869,167 $7,735,486 .
Contributions/Withdrawals $1,911 $7,616 $13,893 0%
. 0% 3% 6% 9% 12% 15%
Investment Earnings $182,580 -$1,143 $126,261 Annualized Standard Deviation%
Ending Market Value $7,875,640 $7,875,640 $7,875,640
# Seizert Large Value Russell 1000 Value Index
Annualized % Return Std. Dev.
Seizert Large Value 1.03% 13.68%
Source: Morgan Stanley and Manager statements. Russell 1000 Value Index 4.12% 12.16%
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Seizert Large Value

Monroe County Employees’ Retirement System

As of 6/30/2016

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

Return Rank

100%

® Secizert Large Value

4 Russell 1000 Value

[ 5th to 25th Percentile

B 25th Percentile to Median
[ Median to 75th Percentile
B 75th to 95th Percentile

Q2 2009 Q2 2010 Q22011 Q22012 Q22013 Q2 2014 Q22015 Q2 2016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Value
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009Jun 2010[Jun 2011|Jun 2012Jun 2013(Jun 2014|Jun 2015{Jun 2016 20
413 mng|415 mng|406 mng|407 mng|381 mng |364 mng|354 mng |328 mng 18
16
14
Seizert Large Value | 40.53% | 40.82% | 60.99% | 66.26% | 37.63% | 40.77% | 24.93% | 42.51% 2 12’
g |
o i
5 10 M Seizert Large Value
5t
E 8
z |
6
Russell 1000 Value | 87.50% | 82.52% | 71.72% | 40.16% | 46.22% | 42.67% | 55.17% | 38.23% 47
2
o}
<-6 -6to-3 -3to0 Oto3 3to 6 >6
PSN Large Cap Value Gross Excess Returns vs. Russell 1000 Value Range (%)

Source: Zephyr StyleAdvisor
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Federated Strategic Dividend

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $10,710,272 $92,603 $10,802,875
20% N
Cash
15% —— 0.9%
10% \ /
X A4
0% T ‘ T )
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
99.1%
e Federated Strategic Dividend e DoW Jones Select Dividend Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since October 2012
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 20%
Federated Strategic Dividend 6.93% 15.27% 20.33% 13.74% N/A 13.90%
Dow Jones Select Dividend Index 5.40% 15.55% 17.87% 14.12% 14.23% 15.41% g 15% P
Inception as of Feb-15 é
T 10%
Current Quarter Trailing Year Since Inception g 5%
Beginning Market Value $11,090,346 $9,854,228 $7,349,185
Contributions/Withdrawals -$984,337 -$941,652 -$931,403 0%
i 0% 3% 6% 9% 12% 15%
Investment Earnings $696,865 $1,890,299 $4,385,093 Annualized Standard Deviation%
Ending Market Value $10,802,875 $10,802,875 $10,802,875

Annualized %

Source: Morgan Stanley and Manager statements.

Federated Strategic Dividend

Dow Jones Select Dividend Index

 Federated Strategic Dividend

Return

13.90%
15.41%

Dow Jones Select Dividend Index

Std. Dev.

9.76%
9.89%
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Federated Strategic Dividend

Monroe County Employees’ Retirement System

As of 6/30/2016

Manager vs Universe: Return Rank

Return Rank

100%

Q2 2009

Q2 2010

Q22011

12-Quarter Moving Windows, Computed Yearly

PSN Large Cap Value Gross
Q2 2012 Q2 2013 Q2 2014 Q2 2015 Q2 2016

® Federated Strategic Dividend
4 Dow Jones Select

[ 5th to 25th Percentile

B 25th Percentile to Median

[_] Median to 75th Percentile

B 75th to 95th Percentile

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

Histogram of Excess Returns vs. Dow Jones Select
July 2006 - June 2016

Jun 2009Jun 2010|Jun 2011 Jun 2012|Jun 2013{Jun 2014Jun 2015Jun 2016

413 mng|415 mng|406 mng |407 mng|381 mng|364 mng|354 mng|328 mng
Federated Strategic Dividend | 55.77% | 65.55% | 24.50% | 9.00% | 35.76% | 46.20% | 96.73% | 1.29%
Dow Jones Select 95.91% | 75.26% | 9.88% | 1.34% | 27.94% | 26.56% | 83.22% | 1.15%

Number of Quarters

PSN Large Cap Value Gross

-5to 0 Oto5 5to 10 >10
Excess Returns vs. Dow Jones Select Range (%)

<-15 -15t0-10 -10to-5

M Federated Strategic Dividend

Source: Zephyr StyleAdvisor
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Anchor Capital Mid Value

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
14% $7,620,564 $496,355 $8,116,920
12%
10% / ‘\><
8% N\ Cash
N 6.1%
6% 7
% / \V/
2%
0% T T ) Equiti
Quarter YTD 1 Year 3 Years 5 Years Inception 9q3u;;/is
e Anchor Capital Mid Value e RuUssell Mid Cap Value Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2001
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 1200
0
Anchor Capital Mid Value 3.73% 7.54% 6.24% 9.98% 9.55% 10.86% V'S
Russell Mid Cap Value Index 4.77% 8.87% 3.25% 11.00% 11.70% 10.16% e 9%
Inception as of Nov-01 ﬁg‘
24
3 6%
Current Quarter Trailing Year Since Inception é
< 3%
Beginning Market Value $8,560,737 $8,397,485 $6,102,737
Contributions/Withdrawals -$737,889 -$702,808 -$14,578,981 0%
Investment Earnings $294,071 $422,242 $16,593,163 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $8,116,920 $8,116,920 $8,116,920
# Anchor Capital Mid Value Russell Mid Cap Value Index
Annualized % Return Std. Dev.
Anchor Capital Mid Value 10.86% 10.51%
Source: Morgan Stanley and Manager statements. Russell Mid Cap Value Index 10.16% 16.62%
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Anchor Capital Mid Value

Monroe County Employees’ Retirement System

As of 6/30/2016

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

Return Rank

Q2 2009

Q2 2010

Q22011

Q22012

Q22013

Q22014

Q22015

Q22016

@® Anchor Capital Mid Cap Value
¢ Russell Midcap Value

I 5th to 25th Percentile

B 25th Percentile to Median

[ ] Median to 75th Percentile

B 75th to 95th Percentile

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

Jun 2009Jun 2010|Jun 2011 Jun 2012|Jun 2013{Jun 2014Jun 2015Jun 2016
160 mng 162 mng (161 mng 156 mng |156 mng 148 mng |145 mng|129 mng
Anchor Capital Mid Cap Value | 6.29% | 8.07% | 73.13% | 87.74% | 96.13% | 92.52% | 88.89% | 33.59%
Russell Midcap Value 81.37% | 72.62% | 68.38% | 26.53% | 48.20% | 32.83% | 47.58% | 27.69%

PSN Mid Cap Value Gross

Histogram of Excess Returns vs. Russell Midcap Value

Number of Quarters

July 2006 - June 2016

20

18

16

14

12

10

<-15

-15t0-10 -10t0-5 -5t00 Oto5 5t0l10 10tol5 >15
Excess Returns vs. Russell Midcap Value Range (%)

B Anchor Capital Mid Cap Value

Source: Zephyr StyleAdvisor
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Seizert Small / Mid Core

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
15% $10,278,850 $348,117 $10,626,966
10%
» f \ -
\ / 3.3%
0% 71\\\/ / ‘ '
—5% v
-10%
15% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 96.7%
@ Seizert Small / Mid Core e Russell 2500 Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 6%
Seizert Small / Mid Core -0.66% 1.21% -9.11% N/A N/A -0.33%
Russell 2500 Index 3.57% 3.98% -3.67% 8.61% 9.48% 4.27% g 3%
Inception as of Jan-14 é
B 0% ®
Current Quarter Trailing Year Since Inception g 304
=070
Beginning Market Value $11,677,750 $12,782,997 $8,885,409
Contributions/Withdrawals -$997,102 -$988,189 $1,988,697 -6%
. 0% 3% 6% 9% 12% 15%
Investment Earnings -$53,683 -$1,167,842 -$247,140 : .
Annualized Standard Deviation%
Ending Market Value $10,626,966 $10,626,966 $10,626,966
# Seizert Small / Mid Core Russell 2500 Index
Annualized % Return Std. Dev.
Seizert Small / Mid Core -0.33% 12.20%
Source: Morgan Stanley and Manager statements. Russell 2500 Index 4.27% 13.79%




Seizert Small / Mid Core

Monroe County Employees’ Retirement System

As of 6/30/2016

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

PSN Mid Cap Core Gross

Return Rank

100%

Q2 2009

Q2 2010

Q22011 Q22012 Q22013 Q22014 Q22015 Q22016

® Seizert Sm/Mid Cap Core
¢ Russell 2500

[ 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

Histogram of Excess Returns vs. Russell 2500

July 2006 - June 2016

Number of Quarters

Jun 2009Jun 2010|Jun 2011 Jun 2012|Jun 2013{Jun 2014Jun 2015Jun 2016

101 mng 100 mng| 98 mng | 99 mng | 94 mng | 91 mng | 89 mng | 90 mng
Seizert Sm/Mid Cap Core | 17.93% | 25.87% | 6.21% | 77.66% | 4.69% | 5.09% | 1.09% | 95.62%
Russell 2500 67.77% | 62.02% | 31.61% | 48.55% | 42.99% | 50.67% | 65.07% | 82.35%

<-5

PSN Mid Cap Core Gross

-5t00

M Seizert Sm/Mid Cap Core

0to5 >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 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
12% $9,402,296 $329,062 $9,731,357
10%
ﬁ
8%
6% / \
4% =— / \ Cash
2% w 3.4%
0% T T T )
o \\ \___f—-—"'
- N /
-6%
-8%
-10% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 96.6%
e Riverbridge S/Mid Growth e RuUssell 2500 Growth Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since March 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 8%
Riverbridge S/Mid Growth 4.31% 3.26% -1.20% N/A N/A 3.46%
Russell 2500 Growth Index 2.70% -0.03% -7.69% 9.06% 9.27% 2.50% g 6%
Inception as of Mar-14 5
3 4%
= 2
Current Quarter Trailing Year Since Inception § 206
Beginning Market Value $10,299,065 $10,874,135 $3,392,791
Contributions/Withdrawals -$985,406 -$940,550 $6,089,934 0%
. 0% 3% 6% 9% 12% 15%
Investment Earnings $417,698 -$202,227 $248,633 Annualized Standard Deviation%
Ending Market Value $9,731,357 $9,731,357 $9,731,357

Source: Morgan Stanley and Manager statements.

Annualized %

Riverbridge S/Mid Growth
Russell 2500 Growth Index

¢ Riverbridge S/Mid Growth Russell 2500 Growth Index

Return Std. Dev.
3.46% 13.94%
2.50% 11.90%
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Riverbridge S/Mid Growth

Monroe County Employees’ Retirement System As of 6/30/2016

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly
PSN Small Cap Growth Gross

Median

Return Rank

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

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

- - - - - -1 [ 25th Percentile to Median

- - - - - - ~1 [ Maedian to 75th Percentile

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

100%
’ Q2 2010 Q2 2011 Q22012 Q22013 Q22014 Q2 2015 Q2 2016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 2500 Growth
12-Quarter Moving Windows, Computed Yearly January 2007 - June 2016
Jun 2010|Jun 2011|{Jun 2012|Jun 2013|Jun 2014|Jun 2015|Jun 2016 16

[=
~

224 mng|221 mng|224 mng|206 mng|194 mng|184 mng |176 mng

Riverbridge S/MID Cap Growth | 11.87% | 13.32% | 6.54% | 17.37% | 34.05% | 90.52% | 40.42%

[
N

[y
o

M Riverbridge S/MID Cap Growth

Number of Quarters
[e3]

Russell 2500 Growth

43.31% | 50.80% | 48.42% | 61.92% | 46.56% | 45.72% | 33.16%

<-10 -10to-5 -5to0 Oto5 5to10 >10

PSN Small Cap Growth Gross Excess Returns vs. Russell 2500 Growth Range (%)

Source: Zephyr StyleAdvisor
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Cambiar International

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
4% $8,695,679 $460,994 $9,156,673
2% —
-2% S~ Cash
4% \ / \\ 5.0%
4% \‘
o \\ //
> N/
-10% N/
-12% . Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 95.0%
e Cambiar International e \|SC| EAFE Index (Net)
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2016
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception
Cambiar International N/A N/A N/A N/A N/A -5.28%
MSCI EAFE Index (Net) -1.46% -4.42% -10.16% 2.06% 1.68% -4.23%
Inception as of Apr-16 Account Less than 1 Year Old:
This space is reserved for an Annualized Return/Annualized Standard Deviation
Scatter Plot which requires a minimum of 1 year of monthly performance history.
Current Quarter Trailing Year Since Inception The graph will appear as soon as your account reaches its 1 year anniversary.
Beginning Market Value N/A N/A $9,666,668
Contributions/Withdrawals N/A N/A $0
Investment Earnings N/A N/A -$509,995
Ending Market Value $9,156,673 $9,156,673 $9,156,673
Annualized % Return Std. Dev.
Cambiar International -5.28% N/A
Source: Morgan Stanley and Manager statements. MSCI EAFE Index (Net) -4.23% N/A
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Cambiar International

Monroe County Employees’ Retirement System

As of 6/30/2016

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN International Equity Gross

Return Rank

100%

@® Cambiar International

¢ MSCI EAFE (Net)

[ 5th to 25th Percentile

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

Q2 2009 Q2 2010 Q2 2011 Q22012 Q22013 Q2 2014 Q2 2015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE (Net)
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009(Jun 2010Jun 2011|Jun 2012|Jun 2013{Jun 2014 Jun 2015/Jun 2016 20
808 mng|832 mng|857 mng|849 mng|849 mng|850 mng|856 mng|802 mng [
15
Cambiar International | 42.01% | 37.42% | 38.79% | 25.71% | 17.57% | 26.86% | 30.64% | 31.71% 4
g
(04 F . )
5 10 B Cambiar International
g 1
£
=}
4
5
MSCI EAFE (Net) 76.37% | 78.96% | 80.86% | 83.19% | 58.01% | 49.78% | 52.42% | 62.79% [
0
<-6 -6to-3 -3to0 Oto3 3to6 >6
PSN International Equity Gross Excess Returns vs. MSCI EAFE (Net) Range (%)

Source: Zephyr StyleAdvisor
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Renaissance Int'l Equity

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
15% $8,869,003 $246,498 $9,115,501
10%
5% \/ Cash
//§/ 2.7%
0% T T // T T
-5% t ~
10 \/
-15% o
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
97.3%
e Renaissance Int'l Equity e \|SC| EAFE Index (Net)
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Renaissance Int'l Equity -2.66% -3.28% -9.50% 5.02% 3.09% 9.40%
MSCI EAFE Index (Net) -1.46% -4.42% -10.16% 2.06% 1.68% 7.39% g % ¢
Inception as of Nov-08 é
3 6%
Current Quarter Trailing Year Since Inception g 0%
0
Beginning Market Value $9,365,110 $10,075,141 $6,144,017
Contributions/Withdrawals $13,228 $53,798 -$2,876,682 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings -$262,837 -$1,013,437 $5,848,166 . .
Annualized Standard Deviation%
Ending Market Value $9,115,501 $9,115,501 $9,115,501
# Renaissance Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Renaissance Int'l Equity 9.40% 17.53%
Source: Morgan Stanley and Manager statements. MSCI EAFE Index (Net) 7.39% 17.87%

25




Renaissance Int'l Equity

Monroe County Employees’ Retirement System As of 6/30/2016

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

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

Return Rank

Q2 2009 Q2 2010 Q22011 Q22012 Q22013 Q2 2014 Q22015 Q2 2016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE Index
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016

Jun 2009Jun 2010Jun 2011 Jun 2012|Jun 2013Jun 2014 Jun 2015 Jun 2016 e

808 mng 832 mng 857 mng 849 mng 849 mng 850 mng|856 mng|802 mng 14

12

Renaissance Int'l Equity | 27.26% | 50.06% | 92.64% | 53.66% | 56.96% | 29.68% | 39.65% | 27.47% 10

Hl Renaissance Int'l Equity

Number of Quarters
©

MSCI EAFE Index 72.35% | 75.61% | 77.63% | 78.85% | 51.97% | 44.23% | 46.33% | 56.82%

<-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 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
20% $8,315,509 $243,233 $8,558,741
15% /\
10%
/ \ Cash
5% //\ 2.8%
™ | \\\\ ‘ '
-5% \ /%
-10%
-15% o
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
97.2%
e |_azard Emerging Markets e \|SC| Emerging Markets Index (Net)
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2010
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 2%
0
Lazard Emerging Markets 5.26% 15.90% -6.17% -0.75% -0.80% -0.98%
MSCI Emerging Markets Index (Net) 0.80% 6.60% -11.71% -1.21% -3.44% -2.95% < 2%
Inception as of Dec-10 %
[14
3 0%
Current Quarter Trailing Year Since Inception é 4
< 2%
Beginning Market Value $8,130,818 $9,123,687 $4,000,000
Contributions/Withdrawals $11,503 $45,308 $5,213,417 4% ‘
Investment Earnings $416,420 -$610,254 -$654,676 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $8,558,741 $8,558,741 $8,558,741

Source: Morgan Stanley and Manager statements.

Annualized %

Lazard Emerging Markets
MSCI Emerging Markets Index (Net)

¢ Lazard Emerging Markets MSCI Emerging Markets Index (Net)

Return Std. Dev.
-0.98% 17.97%
-2.95% 18.26%
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Lazard Emerging Markets
Monroe County Employees’ Retirement System As of 6/30/2016

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Morningstar Diversified Emerging Mkts

- - - B - - - "1 @ Lazard Emerging Markets

- - - B - - B “| & MSCIEM (EMERGING MARKETS) (Net)
. __ _ __ _ _ o _| [ 5th to 25th Percentile

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

-- -- -- - - -- -- - - -4 [ Median to 75th Percentile

- - - - - - - 7 Il 75th to 95th Percentile

Return Rank

Q2 2009 Q2 2010 Q2 2011 Q22012 Q22013 Q2 2014 Q2 2015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EM (EMERGING MARKETS) (Net)
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009 Jun 2010{Jun 2011 Jun 2012|Jun 2013Jun 2014 Jun 2015 Jun 2016 18
345 mng |371 mng|404 mng |477 mng|480 mng 570 mng|653 mng 663 mng 16
14
12
Lazard Emerging Markets 37.95% | 30.27% | 35.07% | 5.72% | 25.62% | 15.66% | 44.99% | 23.95% 4
g 10
5 M Lazard Emerging Markets
g 8
£
3
z

MSCI EM (EMERGING MARKETS) (Net) | 27.66% | 28.69% | 30.59% | 44.21% | 60.99% | 56.24% | 45.03% | 57.32%

<-9 -9t0-6-6t0-3 -3to0 Oto3 3to6 >6
Excess Returns vs. MSCI EM (EMERGING MARKETS) (Net) Range (%)

Morningstar Diversified Emerging Mkts

Source: Zephyr StyleAdvisor
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WisdomTree Japan Hedged Equity

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
10% $3,865,166 $0 $3,865,166
5%
0% S~ ; — A \
\ / / \ \ Cash
-5% \/ / \ 0.0%
- ~_ /
-25%
~~
-30%
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
100.0%
e \\/isdomTree Japan Hedged Equity @ \|SC| Japan Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since February 2015
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 0%
WisdomTree Japan Hedged Equity  -10.32%  -21.20%  -27.84% N/A N/A -17.76%
MSCI Japan Index 1.03% -5.41% -8.64% 3.00% 4.45% -3.19% £ -5%
Inception as of Feb-15 é
9 -10%
Current Quarter Trailing Year Since Inception £ 15%
Beginning Market Value $4,348,133 $5,385,731 $5,041,155 .
Contributions/Withdrawals $0 $6,466 $9,141 -20%
. 0% 5% 10% 15% 20% 25%
Investment Earnings -$444,585 -$1,488,650 -$1,146,748 ) -
Annualized Standard Deviation%
Ending Market Value $3,903,548 $3,903,548 $3,903,548
& WisdomTree Japan Hedged Equity MSCI Japan Index
Annualized % Return Std. Dev.
WisdomTree Japan Hedged Equity -17.76% 23.30%
Source: Morgan Stanley and Manager statements. MSCI Japan Index -3.19% 16.22%
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WisdomTree Japan Hedged Equity
Monroe County Employees’ Retirement System As of 6/30/2016

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

_ o o o o o ) o _
- - - - - - - - - -4 @ WisdomTree Japan Hedged Equity
- - 7 - - - - 71 & MSCI JAPAN (Net)
_ _ _ - _ _ _ _| [ 5th to 25th Percentile
- - - - - - - - - -+ [ 25th Percentile to Median
- - - - - - - ~1 [ Median to 75th Percentile
_ _ - _ _ o - _| [ 75th to 95th Percentile

Return Rank

Q2 2009 Q2 2010 Q2 2011 Q22012 Q2 2013 Q2 2014 Q2 2015 Q2 2016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI JAPAN (Net)
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016

Jun 2009Jun 2010{Jun 2011|Jun 2012(Jun 2013|Jun 2014Jun 2015|Jun 2016 1

28 mng | 28 mng | 30 mng | 36 mng | 34 mng | 32 mng | 26 mng | 25 mng

WisdomTree Japan Hedged Equity | 1.86% 48.80% | 100.00% | 100.00% | 24.06% 8.50% 0.00% 90.92%

B wisdomTree Japan Hedged Equity

Number of Quarters

MSCI JAPAN (Net) 2.96% 44.67% | 68.40% | 62.40% | 51.56% | 28.82% | 37.70% | 64.09%

<-12 -12t0-9 -9t0-6 -6t0-3 -3t00 0Oto3 3to6 6t09 >9
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 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
7% $31,929,051 $219,613 $32,148,664
6%
0, —

5% / \ Cash

4%  — . w 0.7%

/ ~ 4

1%

0% ; . _

Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
99.3%
e Boyd Watterson Intermediate FI e BC Intermediate Gov't/Credit Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since June 1990
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Boyd Watterson Intermediate FI 1.83% 4.44% 5.13% 3.52% 3.27% 5.97%
BC Intermediate Gov't/Credit Index 1.59% 4.07% 4.33% 2.95% 2.90% 5.82% g %
Inception as of Jun-90 é
g 6% L 2
Current Quarter Trailing Year Since Inception § 3%
Beginning Market Value $31,569,917 $23,881,469 $19,016,876
Contributions/Withdrawals $7,849 $6,900,455 -$46,615,424 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $570,898 $1,366,741 $59,747,212 Annualized Standard Deviation%
Ending Market Value $32,148,664 $32,148,664 $32,148,664
#Boyd Watterson Intermediate FI BC Intermediate Gov't/Credit Index
Annualized % Return Std. Dev.
Boyd Watterson Intermediate FI 5.97% 3.34%

Source: Morgan Stanley and Manager statements. BC Intermediate Gov't/Credit Index 5.82% 3.49%
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Boyd Watterson Intermediate Fl
Monroe County Employees’ Retirement System As of 6/30/2016

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
PSN Intermediate Fixed Income Gross
=4 - - - o - - - _]
% L L ] - __ __ __ _J @ Boyd Watterson Interm. FI
D: L L ] - L L s _ 4 Barclays Intermediate U.S. Government/Credit
__ __ __ __ __ o [ _ [ 5th to 25th Percentile
E __ __ _ ] o _ - __ 4 M 25th Percentile to Median
5 __ _ o _ __ __ __ ] [ Median to 75th Percentile
w - - - - - - - - - - - - - -4 M 75th to 95th Percentile
Q2 2009 Q2 2010 Q22011 Q22012 Q22013 Q2 2014 Q22015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Barclays Intermediate U.S. Government/Credit
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009|Jun 2010{Jun 2011Jun 2012|Jun 2013|Jun 2014Jun 2015Jun 2016 L
659 mng|649 mng|636 mng|646 mng 648 mng|638 mng|606 mng|536 mng 251
201
Boyd Watterson Interm. FI 17.93% | 35.03% | 41.57% | 69.15% | 74.50% | 76.77% | 66.12% | 68.04% 4 [
B L
o 15+
5 r M Boyd Watterson Interm. Fl
g I
IS L
=}
z 101~
Barclays Interm.Gov't/Credit Index | 46.75% | 57.67% | 73.08% | 73.79% | 79.02% | 83.11% | 82.76% | 81.32% 5j
0
<-5 -5to 0 >0
PSN Intermediate Fixed Income Gross 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 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
5% $4,815,334 $0 $4,815,334
4%
/\ Cash

3% \ 0.0%

2% / / R — ./

1% / \\ / 7

0% T T

Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
100.0%
e Boyd Watterson Limited Duration e ML 1-3 Yr Corporate Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2013

Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception %
Boyd Watterson Limited Duration 1.22% 3.44% 3.81% N/A N/A 2.57%
ML 1-3 Yr Corporate Index 1.04% 2.27% 2.32% 1.97% 2.14% 1.79% 3%

Inception as of Dec-13

Current Quarter

Beginning Market Value $4,757,516
Contributions/Withdrawals $0
Investment Earnings $57,818
Ending Market Value $4,815,334

Trailing Year Since Inception

$7,972,605 $3,005,176
-$3,375,000 $1,375,000

$217.729 $435,158
$4,815,334 $4,815,334

Source: Morgan Stanley and Manager statements.

2%

Annualized Return%

1%

0%

0%

Annualized %

Boyd Watterson Limited Duration
ML 1-3 Yr Corporate Index

1% 2% 3%

Annualized Standard Deviation%

4% 5%

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

Return Std. Dev.
2.57% 1.40%
1.79% 0.96%
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Boyd Watterson Limited Duration

Monroe County Employees’ Retirement System

As of 6/30/2016

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

Median

Return Rank

75%

100%

Q22014 Q22015

Q2 2016

@® Boyd Watterson Ltd Duration

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

Il 25th Percentile to Median

[_] Median to 75th Percentile

Il 75th to 95th Percentile

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

Jun 2014 Jun 2015

236 mng 237 mng

Jun 2016

222 mng

Boyd Watterson Ltd Duration

24.68% 15.25%

29.41%

ML 1-3 Year US Corporate Index

19.08% | 13.58%

30.35%

PSN Short Term Fixed Income Gross

Histogram of Excess Returns vs. ML 1-3 Year US Corporate Index

Number of Quarters

14

12

10

January 2011 - June 2016

I Boyd Watterson Ltd Duration

<-2 -2to 0 >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 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
12% $7,713,499 $0 $7,713,499
8% / N\ \ Cash
/ / \ \ 0.0%

6%

4% -

0% T T

Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
100.0%
e Brandywine Global FI e Citi World Gov't Bond Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since May 2004
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Brandywine Global FI 0.45% 8.33% 3.65% 2.00% 3.59% 5.97%
Citi World Gov't Bond Index 3.41% 10.74% 11.26% 2.65% 1.18% 4.10% g %
Inception as of May-04 é
g 6% 2
Current Quarter Trailing Year Since Inception § 3%
Beginning Market Value $7,687,497 $14,048,364 $10,216,756
Contributions/Withdrawals -$8,648 -$6,522,112 -$15,914,330 0%
. 0% 2% 4% 6% 8% 10%
Investment Earnings $34,650 $187,247 $13,411,073 Annualized Standard Deviation%
Ending Market Value $7,713,499 $7,713,499 $7,713,499
® Brandywine Global FI Citi World Gov't Bond Index
Annualized % Return Std. Dev.
Brandywine Global FI 5.97% 7.44%

Source: Morgan Stanley and Manager statements. Citi World Gov't Bond Index 4.10% 6.50%
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Brandywine Global FI

Monroe County Employees’ Retirement System As of 6/30/2016

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

v __ __ _ __ __ __ __ _J
% - - ] B - - B ] @® Brandywine Global FI
Y __ __ __ - o o _ ] 4 Citigroup World Government Bond Index
__ _ _ _ __ __ __ _J1 [ 5th to 25th Percentile
c . . . - . . L ~ [ 25th Percentile to Median
o -- -- - - - -- -- - - - [ ] Median to 75th Percentile
ﬁ - - - - - - - 7 M 75th to 95th Percentile
x o o - - o o - _]
Q2 2009 Q2 2010 Q22011 Q22012 Q22013 Q22014 Q22015 Q22016
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Citigroup World Government Bond Index
12-Quarter Moving Windows, Computed Yearly July 2006 - June 2016
Jun 2009|{Jun 2010{Jun 2011 Jun 2012{Jun 2013Jun 2014 Jun 2015|Jun 2016
236 mng|252 mng|283 mng|306 mng|318 mng|319 mng|342 mng|352 mng
Brandywine Global FI 38.97% | 17.09% | 11.14% | 1.76% 1.78% 5.86% | 33.54% | 54.74%

Il Brandywine Global FI

Number of Quarters

Citi World Gov't Bond Index | 14.72% | 30.82% | 63.86% | 80.49% | 80.16% | 81.02% | 88.88% | 33.47%

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

Morningstar World Bond

Source: Zephyr StyleAdvisor
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Corbin Capital

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
4% $6,131,010 $0 $6,131,010
3%
2% N\ — %7
1% \ Cash
0% SO\ ‘ / e , 0.0%
-1% \\ / /
2204 \ / /
-3%
-4%
5% \\,l
-6%
Quarter YTD 1 Year 3 Years 5 Years Inception Hedge Fund
100.0%
@ CoOrbin Capital e HFRI FoF Composite Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 1%
Corbin Capital 2.35% -2.56% -4.90% N/A N/A 2.77%
HFRI FoF Composite Index 0.51% -2.62% -5.44% 1.90% 1.62% 1.91% g 3% .
Inception as of Aug-13 5
3 2%
Current Quarter Trailing Year Since Inception § 1%
Beginning Market Value $5,989,983 $6,447,072 $2,985,072
Contributions/Withdrawals $0 $0 $3,000,000 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $141,027 -$316,062 $145,938 Annualized Standard Deviation%
Ending Market Value $6,131,010 $6,131,010 $6,131,010
¢ Corbin Capital HFRI FoF Composite Index
Annualized % Return Std. Dev.
Corbin Capital 2.77% 4.59%
Source: Morgan Stanley and Manager statements. HFRI FoF Composite Index 1.91% 3.71%
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Mesirow Multi-Strategy

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
3% $4,919,388 $0 $4,919,388
2% —
1% / —
0% SN . : / /
2% NG / /
-3% \ / /
% //
N~/
6% Y/
-1%
-8%
Quarter YTD 1 Year 3 Years 5 Years Inception Hedge Fund
100.0%
@ \|esirow Multi-Strategy e HFR| FoF Composite Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 4%
Mesirow Multi-Strategy 0.53% -2.55% -6.93% N/A N/A 1.75%
HFRI FoF Composite Index 0.51% -2.62% -5.44% 1.90% 1.62% 1.91% g 3%
Inception as of Aug-13 é
g 2%
= L 4
Current Quarter Trailing Year Since Inception g 1%
0
Beginning Market Value $4,893,370 $5,285,685 $1,995,461
Contributions/Withdrawals $0 $0 $3,000,000 0%
, 0% 1% 2% 3% 4% 5%
Investment Earnings $26,018 -$366,297 -$76,073 . -
Annualized Standard Deviation%
Ending Market Value $4,919,388 $4,919,388 $4,919,388

Source: Morgan Stanley and Manager statements.

# Mesirow Multi-Strategy

HFRI FoF Composite Index

Annualized % Return Std. Dev.
Mesirow Multi-Strategy 1.75% 3.94%
HFRI FoF Composite Index 1.91% 3.71%
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Boyd Watterson GSA

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
14% $7,937,095 $0 $7,937,095
12% —_—
10% Cash
0.0%

N AN /
4% \ /

» \ /

\ /

0% T T

Quarter YTD 1 Year 3 Years 5 Years Inception Real Estate
100.0%
e Boyd Watterson GSA e NCREIF Property Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Boyd Watterson GSA 2.72% 3.85% 10.39% N/A N/A 8.44%
NCREIF Property Index 2.03% 4.28% 10.64% 11.60% 11.51% 11.79% £ 9% *
Inception as of Dec-13 é
3 6%
Current Quarter Trailing Year Since Inception g %
0
Beginning Market Value $7,745,605 $7,262,538 $3,500,000
Contributions/Withdrawals $0 $0 $3,347,750 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $191,490 $674,558 $1,089,345 ) -
Annualized Standard Deviation%
Ending Market Value $7,937,095 $7,937,095 $7,937,095
¢ Boyd Watterson GSA NCREIF Property Index
Annualized % Return Std. Dev.
Boyd Watterson GSA 8.44% 1.31%
Source: Morgan Stanley and Manager statements. NCREIF Property Index 11.79% 0.90%
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Intercontinental REIF

Monroe County Employees’ Retirement System As of 6/30/2016
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
14% $6,020,249 $0 $6,020,249
IDN— 7
10% \ / Cash
0.0%
i \ /
N \ /
N = \ /
e \ /
0% T T
Quarter YTD 1 Year 3 Years 5 Years Inception Real Estate
100.0%
e |ntercontinental REIF e NCREIF Property Index
Current 2016 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2014
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 20%
Intercontinental REIF 1.65% 2.82% 12.83% N/A N/A 12.87%
NCREIF Property Index 2.03% 4.28% 10.64% 11.60% 11.51% 12.22% 15%
Inception as of Jan-14 *
10%

Current Quarter

Beginning Market Value $5,844,063 $3,982,231

Contributions/Withdrawals $79,769 $1,559,869
Investment Earnings $96,417 $478,149

Ending Market Value $6,020,249 $6,020,249

Trailing Year

Since Inception
$511,916
$4,510,708
$997,625
$6,020,249

Source: Morgan Stanley and Manager statements.

Annualized Return%

5%

0%

0%

Annualized %

Intercontinental REIF
NCREIF Property Index

1% 2% 3% 4%

Annualized Standard Deviation%

5% 6%

# Intercontinental REIF NCREIF Property Index

Return Std. Dev.
12.87% 5.48%
12.22% 4.82%
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Monroe County Employees’ Retirement System As of 6/30/2016

Important Disclosures

This performance report has been prepared for informational purposes only and is not intended to be a substitute for the official account statements that you
receive from Morgan Stanley. The information in this report is approximate and subject to adjustment, updating and correction and should not be relied upon for
taking any action without first confirming its accuracy and completeness. To the extent there are any discrepancies between your regular account statement and
this report, you should rely on the regular account statement. Market values displayed in a regular account statement may differ from the values displayed in this
report due to, among other things, the use of different reporting methods, delays, market conditions and interruptions. The figures in this report may not include all
relevant costs (i.e., fees, commissions and taxes).

The information in this report should not be considered as the sole basis for any investment decision.

Morgan Stanley is not responsible for any clerical, computational or other inaccuracies, errors or omissions. Morgan Stanley obtains market values and other data
from various standard quotation services and other sources, which we believe to be reliable. However, we do not warrant or guarantee the accuracy or
completeness of any such information. The values that a client actually receives in the market for any investment may be higher or lower than the values reflected
in this report. The values of securities and other investments not actively traded may be estimated or may not be available.

The information contained in this report is not intended to constitute investment, legal, tax, accounting or other professional advice. We recommend that clients
contact their tax advisors to determine the appropriate information to be used in the preparation of their tax returns.

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

In the products and services we offer, unless otherwise set forth in a sighed agreement, neither Morgan Stanley Smith Barney nor any of its associated persons is
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice or solicitations within the meaning of
Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

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

Investments and Services offered through Morgan Stanley, member SIPC.
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