Total Fund Performance

Monroe County Employees' Retirement System

As of 12/31/2013

16%

14%

12%

10%

8%

6%

4% |

Quarter 2013 YTD Trailing 1 Yr. Trailing 3 Yrs. Trailin5 Yrs. Trailing 7 Yrs. Trailing 10 Yrs. Since Incept
B Combined Account OManager Allocation Index B Policy Index B90 Day T-Bills
Current 2013 Trailing Trailing Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception Date
Combined Account 4.54% 12.54% 12.54% 6.80% 9.27% 4.50% 6296 8.15% Jun-90
Manager Allocation Index 3.97% 11.64% 11.64% 6.82% 8.80% 3.80% 5.52% 8.07%
Policy Index 5.16% 14.79% 14.79% 9.41% 10.88% 557% 5.90% .1498
90 Day T-Bills 0.01% 0.05% 0.05% 0.07% 0.10% 0.99% 1.59% 19%.

Change in Value
Beginning Market Value
Net Flow

Investment Earnings

($4,843,754)
$7,835,569

$183,406,020 $175,132,720 $lFE720 $172,306,536 $147,829,381 $175,799,156 $148554 $41,150,781
($9,003,877) ($17,391,51432(%71,122) ($36,973,517) ($54,190,770) ($72,798,663)

($9,003,877)

$20,268,993  $20,268,9$31,482,814 $70,639,576

$47,572,197 $92,034,157 $237,04

Ending Market Value

$186,397,835 $186,397,835 $18683 $186,397,835 $186,397,835 $186,397,835 $186,397,8386,397,835

From 3/31/1999 - present, the Policy Index is autfyecomprised of 50% S&P 500 Index, 45% Barclayeimediate Gov't/Credit Index, & 5% 90 Day T-BillBrior to 3/31/1999, the Policy Index was comgutisf
55% S&P 500 Index, 40% Barclays Intermediate Gowdit Index, & 5% 90 Day T-Bills.

The Manager Allocation Index reflects the actuahager allocation at the beginning of each quantsing each Manager's Index. Periods greater tharyear are annualized.
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Asset Allocation

Monroe County Employees' Retirement System

As of 12/31/2013

Asset Class

Equities
Fixed Income
Hedge Funds
Real Estate
Cash

Combined Accounts

Fixed Income
35.5%

Hedge Funds

2.8%

Real Estate
1.9%

Cash
3.7%

Market

Value

$104,614,275
$66,112,869
$5,213,509
$3,500,000
$6.957,181
$186,397,835

Portfolio Policy
Percentage Allocation

56.1% 50.0%
35.5% 45.0%
2.8% 0.00%
1.9% 0.00%

3.7% 5.0%
100.0% 100.0%

Equities
56.1%

Over / Under Weight

Percent

6.1%
-9.5%
2.8%
1.9%

-1.3%

Dollar

$11,415,357
-$17,766,157
$5,213,509
$3,500,000
-$2,362,710




Allocation by Manager / Style

Monroe County Employees' Retirement System As of 12/31/2013
Mesirow Titanium
1.1% 1.9% Cash Market Portfolio

1.2%

Winslow Manager Asset Class Value Percentage
13.1%

Winslow Large Growth $24,422,633 13.1%
NWQ Large Value $14,658,299 7.9%

NWQ Federated Large Core $8,821,983 4.7%
7.9% Anchor Capital Mid Cap Value $16,215,431 8.7%
Templeton International $13,764,977 7.4%

Renaissance International $11,782,601 6.3%

Federated .

4.7% Eagle Global International $9,237,194 5.0%
Lazard Emerging Markets $9,746,845 5.2%

Boyd Watterson Fixed Income $41,048,155 22.0%

Anch;;;)ap“a' Brandywine Global FI $25,712,635 13.8%
Corbin Hedge Fund $3,118,386 1.7%
Mesirow Hedge Fund $2,095,123 1.1%
Templeton Titanium Real Estate $3,500,000 1.9%

74% Cash Cash $2,273,571 1.2%

Combined Accounts $186,397,835 100.0%

Renaissance
Eagle Global 6.3%

5.0%




Asset Class / Manager Performance

Monroe County Employees' Retirement System

As of 12/31/2013

Large Cap Equities

Winslow Large Growth
Russell 1000 Growth Index

NWQ Large Value
Russell 1000 Value Index

Federated Strategic Dividend
Dow Jones Select Dividend Index

Small & Mid Cap Equities

Anchor Capital Mid Value
Russell Mid Cap Value Index

International Equities

Templeton Int'l Equity
MSCI EAFE Index (Net)

Renaissance Int'l Equity
MSCI EAFE Index (Net)

Eagle Global Int'l Equity
MSCI EAFE Index (Net)

Lazard Emerging Markets
MSCI Emerging Markets Index

Current

Quarter

10.98%
10.44%

8.66%
10.01%

6.71%
8.46%

6.41%
8.56%

6.40%
5.71%

10.67%
5.71%

8.13%
5.71%

3.78%
1.86%

36.82%
33.48%

30.69%
32.53%

21.42%
29.06%

22.98%
33.46%

22.25%
22.78%

33.29%
22.78%

22.88%
22.78%

4.53%
-2.27%

Trailing
1 Year

36.82%
33.48%

30.69%
32.53%

21.42%
29.06%

22.98%
33.46%

22.25%
22.78%

33.29%
22.78%

22.88%
22.78%

4.53%
-2.27%

Trailing
3 Years

N/A
16.45%

10.73%
16.06%

N/A
16%7.

11.13%
15.97%

9.25%
8.17%

9.73%
8.17%

7.92%
8.17%

2.59%
-1.74%

Trailing
5 years

N/A
3920

15.28%
67%6.

N/A
16.16%

14.8%
1.16%

12.00%
12.44%

145%
12.44%

10.6%
12.44%

N/A
5.19%

15.10%
15.95%

8.37%
5.59%

16.95%
20.17%

11.46%
10.79%

553%
549,
16.07%
5298

11.89%
5298

2.59%
-1.74%

Inception
Date

an-11

Ju03

Oct-12

Nov-01

Sep-97

Nov-08

Nov-08

Dec-10




Asset Class / Manager Performance

Monroe County Employees' Retirement System

As of 12/31/2013

Fixed Income

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

Brandywine Global FI
Citi World Gov't Bond Index

Hedge Funds

Corbin Capital
HFRI FoF Composite Index

Mesirow Multi-Strategy
HFRI FoF Composite Index

Real Estate

Titanium
NCREIF Property Index

Current

Quarter

0.14%
-0.02%

-0.45%
-1.09%

2.70%
3.43%

4.03%
3.43%

N/A
2.53%

-0.40%
-0.86%

-2.57%
-4.00%

N/A
8.70%

N/A
8.70%

N/A
10.99%

Trailing
1 Year

-0.40%
-086

-2.57%
-4.00%

N/A
8.70%

N/A
8.70%

N/A
10.99%

Trailing
3 Years

3.160
2.91%

7.11%
1.25%

N/A
2.41%

N/A
2.41%

N/A
11.92%

Trailing
5 years

4.53%
3.96%

10.10%
.28%

N/A
4.82%

N/A
4.82%

N/A
5.68%

Since
Inception

6.20%
6.09%
716%

4.53%

3.95%
85%.

4.76%
85%.

N/A
A N/

Inception
Date

Jun-90

May-04

Aug-13

Aug-13

Dec-13




Public Act 314 Review

Monroe County Employees' Retirement System

As of 12/31/201

Global Equity SFec::rlfrli?ire]zs Fixed Income Cash Real Estate Basket Clause offl % of Portfolio
Winslow $24,422,633 $0 $0 $0 $0 $0 $24,422,633 13.1%
NWQ $13,764,242 $0 $0 $894,057 $0 $0 $14,658,299 7.9%
Federated $8,571,393 $0 $0 $250,590 $0 $0 $8,821,983 4.7%9
Anchor Capital $14,375,543 $0 $0 $1,839,888 $0 $0 $16415, 8.7%
Templeton $13,498,888 $0 $0 $266,089 $0 $0 $13,764,977 7.4%
Renaissance $11,594,873 $0 $0 $187,728 $0 $0 $11,782,601 3% 6.
Eagle Global $8,971,454 $0 $0 $265,740 $0 $0 $9,237,194 %5.0
Lazard $9,415,248 $0 $0 $331,597 $0 $0 $9,746,845 5.2%
Boyd Watterson $0 $0 $40,400,234 $647,921 $0 $0 $41,088,15 22.0%
Brandywine $0 $19,243,336 $6,469,299 $0 $0 $0 $25,712,635 3.8%
Corbin $1,253,903 $582,515 $794,565 $0 $0 $487,404 $3BB6S, 1.7%
Mesirow $946,367 $166,143 $816,470 $0 $0 $166,143 $2,285,1 1.1%
Titanium $0 $0 $0 $0 $3,500,000 $0 $3,500,000 1.9%
Cash $0 $0 $0 $2,273,571 $0 $0 $2,273,571 1.2%
Total $106,814,545 $19,991,994 $48,480,567 $6,957,181 $3600, $653,547 $186,397,835
% of Portfolio 57.3% 10.7% 26.0% 3.7% 1.9% 0.4%
Max per PA 3147 70.0% 20.0% 100.0% 100.0% 20.0% 15.0%
In Compliance? Yes Yes Yes Yes Yes Yes




Total Fund Risk / Return Analysis
Monroe County Employees' Retirement System As of 12/31/2013

Risk / Return Analysis Since 6/1990 (Inception)
< 12%
€
=]
= 9%
& ¢
T %
N
©
3 3% A
<
0%
0% 2% 4% 6% 8% 10%
Annualized Standard Deviation%
¢ Combined Account Manager Allocation Index ¢ Policy Index A 90 Day T-Bills
Annualized % Return Standard Deviation
Combined Account 8.15% 7.79%
Manager Allocation Index 8.07% 7.91%
Policy Index 8.14% 8.34%
90 Day T-Bills 3.19% 1.09%
Risk / Return - Trailing 3 Years Risk / Return - Trailing 5 Years
12% l 12% *
9% 9% L
4
6% 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 6.80% 7.76% Combined Account 9.27% 8.28
Manager Allocation Index 6.82% 7.09% Manager Allocatindex 8.80% 8.01%
Policy Index 9.41% 7.19% Policy Index 10.88% 8.71%
90 Day T-Bills 0.07% 0.02% 90 Day T-Bills 0.10% 0.03%
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Winslow Large Growth

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total

40% $24,422,633 $0 $24,422,633
35%
30% -

Cash
2504 - 0.0%

20% -
15% -
10% -

5% +

0% -

il 1 1n

1 Year

Quarter 3 Years 5 Years Inception Equities
100.0%
B Winslow Large Growth BRussell 1000 Growth Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2011
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 20%
Winslow Large Growth 10.98% 36.82% 36.82% N/A N/A 15.10%
Russell 1000 Growth Index 10.44% 33.48% 33.48% 16.45% .3920 15.95% é 15% L 2
=1
Inception as of Jan-11 &
§ 10%
:
Current Quarter Trailing Year Since Inception é 504
(1)
Beginning Market Value $22,007,035 $17,850,325 $13,433,059
Contributions/Withdrawals $0 $0 $2,958,517 0%
0% 5% 10% 15% 20% 25%
Investment Earnings $2.415,598 $6,572,308 $8,031,057 ’ ’ o > ’ ’
Annualized Standard Deviation%
Ending Market Value $24,422,633 $24,422,633 $24,422,633

Annualized %

Winslow Large Growth
Russell 1000 Growth Index

# Winslow Large Growth Russell 1000 Growth Index

Return Std. Dev.
15.10% 15.16%
15.95% 12.51%




Winslow Large Growth

Monroe County Employees' Retirement System

As of 12/31/2013

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

PSN Large Cap Growth Gross

Return Rank

100%

Q4 2006

Q4 2007

Q4 2008

Q4 2009

Q4 2010

Q4 2011

Q42012

Q4 2013

® Winslow Large Cap Growth
¢ Russell 1000 Growth

1] 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

Dec 2006

400 mng

Dec 2007

408 mng

Dec 2008

406 mng

Dec 2009

380 mng

Dec 2010

357 mng

Dec 2011

332 mng

Dec 2012

303 mng

Dec 2013

269 mng

Winslow Large Cap Growth

20.05%

16.46%

25.43%

9.23%

29.49%

18.73%

52.65%

42.16%

Russell 1000 Growth

78.07%

70.39%

60.89%

55.43%

40.96%

25.87%

36.30%

43.71%

PSN Large Cap Growth Gross

Histogram of Excess Returns vs. Russell 1000 Growth

Number of Quarters

January 2004 - December 2013

<-4 -4to-2 -2to0 Oto2 2to 4 >4
Excess Returns vs. Russell 1000 Growth Range (%)

B Winslow Large Cap Growth
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NWQ Large Value

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $13,764,242 $894,057 $14,658,299
Cash
6.1%
Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 93.9%
BNWQ Large Value BRussell 1000 Value Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2003
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 12%
NWQ Large Value 8.66% 30.69% 30.69% 10.73% 15.28% 8.37%
Russell 1000 Value Index 10.01% 32.53% 32.53% 16.06% 6726. 5.59% é 9% N
=1
Inception as of Jun-03 &
§ 6%
:
Current Quarter Trailing Year Since Inception é 3%
(1)
Beginning Market Value $13,489,657 $11,216,275 $14,818,388
Contributions/Withdrawals $0 -$30 -$17,847,824 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $1,168,642 $3,442,055 $17,687,735 . i,
Annualized Standard Deviation%
Ending Market Value $14,658,299 $14,658,299 $14,658,299
¢ NWQ Large Value Russell 1000 Value Index
Annualized % Return Std. Dev.
NWQ Large Value 8.37% 16.58%
Russell 1000 Value Index 5.59% 17.31%
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NWQ Large Value

Monroe County Employees' Retirement System

As of 12/31/2013

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

PSN Large Cap Value Gross

Return Rank

Q4 2006

Q4 2007

Q4 2008

Q4 2009

Q4 2010

Q4 2011

Q42012

® NWQ Large Cap Value
¢ Russell 1000 Value

[ 5th to 25th Percentile

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

Q4 2013

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

Dec 2006 |Dec 2007 |Dec 2008 |Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013
399 mng | 406 mng|404 mng |407 mng 402 mng |388 mng 361 mng |325 mng
NWQ Large Cap Value | 10.55% | 35.80% | 78.41% | 65.02% | 51.87% | 69.51% | 96.94% | 98.46%
Russell 1000 Value 36.45% | 66.84% | 70.82% | 88.46% | 80.25% | 70.67% | 42.10% | 50.97%

PSN Large Cap Value Gross

Number of Quarters

Histogram of Excess Returns vs. Russell 1000 Value

January 2004 - December 2013

18

16 7
14 7
12 7

10

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

l NWQ Large Cap Value
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Federated Strategic Dividend

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $8,571,393 $250,590 $8,821,983
30%
25%
Cash

20% +

15% -

10% -

5% +

<0l )

0% -

2.8%

Quarter 1 Year 3 Years 5 Years Inception Equities
97.2%
BFederated Strategic Dividend @mDow Jones Select Dividend Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since October 2012
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 25%
Federated Strategic Dividend 6.71% 21.42% 21.42% N/A N/A 16.95%
e 20%
Dow Jones Select Dividend Index 8.46% 29.06% 29.06%  16P3. 16.16% 20.17% % .
. B 1mg
Inception as of Oct-12 x 15%
e}
(0]
T 10%
Current Quarter Trailing Year Since Inception é
5%
Beginning Market Value $8,267,356 $7,266,075 $7,349,185
Contributions/Withdrawals $0 $0 $0 0%
0% 3% 6% 9% 12% 15%
Investment Earnings $554,627 $1,555,908 $1,472,799 Annualized Standard Deviation%
Ending Market Value $8,821,983 $8,821,983 $8,821,983

Annualized %

Federated Strategic Dividend

Dow Jones Select

¢ Federated Strategic Dividend Dow Jones Select Dividend Index

Return Std. Dev.
16.95% 9.40%
Dividend Index 20.17% 10.27%
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Federated Strategic Dividend

Monroe County Employees' Retirement System As of 12/31/2013

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

25%
Median
75%

100%

@® Federated Strategic Dividend
¢ Dow Jones Select

[ 5th to 25th Percentile

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

Return Rank

Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q4 2012 Q4 2013
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Dow Jones Select
12-Quarter Moving Windows, Computed Yearly July 2005 - December 2013

Dec 2008 | Dec 2009 | Dec 2010 | Dec 2011 | Dec 2012 | Dec 2013

404 mng | 407 mng | 402 mng | 388 mng | 361 mng | 325 mng

Federated Strategic Dividend | 9.68% | 73.40% | 60.10% | 46.25% | 22.78% | 66.98%

M Federated Strategic Dividend

Number of Quarters

Dow Jones Select 65.80% | 93.79% | 61.62% | 42.65% | 5.10% | 29.76%

<-15 -15t0-10 -10to-5 -5t00 Oto5 5to010 > 10
Excess Returns vs. Dow Jones Select Range (%)

PSN Large Cap Value Gross
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Anchor Capital Mid Value

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
40% $14,375,543 $1,839,888 $16,215,431
35%
30%
25%
20% - Cash
11.3%
15% - »
10% - ‘
5% -
0% | Equities
; 88.7%
Quarter YTD 1 Year 3 Years 5 Years Inception
B Anchor Capital Mid Value @ Russell Mid Cap Value Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2001
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 1204
0
Anchor Capital Mid Value 6.41% 22.98% 22.98% 11.13% 14.8% 11.46% . |
Russell Mid Cap Value Index 8.56% 33.46% 33.46% 15.97% 1.16% 10.79% g 9%
Inception as of Nov-01 §
§ 6%
s
Current Quarter Trailing Year Since Inception §
< 3%
Beginning Market Value $15,238,505 $13,185,585 $6,102,737
Contributions/Withdrawals $0 -$20 -$3,864,836 0%
Investment Earnings $976,926 $3,029,866 $13,977,530 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $16,215,431 $16,215,431 $16,215,431
# Anchor Capital Mid Value Russell Mid Cap Value Index
Annualized % Return Std. Dev.
Anchor Capital Mid Value 11.46% 10.73%
Russell Mid Cap Value Index 10.79% 17.50%

15



Anchor Capital Mid Value

Monroe County Employees' Retirement System As of 12/31/2013

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

PSN Mid Cap Value Gross

- - - - - - - - -4 @ Anchor Capital Mid Cap Value
- _ - o - o - 7 4 Russell Midcap Value

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

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

- - - o - - - -1 [ ] Median to 75th Percentile

-- -- -- - - - - -1 M 75th to 95th Percentile

Q4 2013

Return Rank

Q4 2006 Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q42012

Histogram of Excess Returns vs. Russell Midcap Value
January 2004 - December 2013

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

Dec 2006 |Dec 2007 |Dec 2008 |Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013

141 mng |150 mng |156 mng |155 mng |151 mng |150 mng [145 mng |136 mng

Anchor Capital Mid Cap Value | 54.29% | 5.37% | 1.94% | 15.58% | 42.00% | 89.26% | 84.72% | 93.33%

B Anchor Capital Mid Cap Value

Number of Quarters

Russell Midcap Value 19.30% | 56.16% | 72.58% | 85.51% | 66.36% | 56.67% | 34.98% | 53.09%

<-15 -15t0-10 -10to-5 -5t00 Oto5 5t010 10tol1l5 >15
Excess Returns vs. Russell Midcap Value Range (%)

PSN Mid Cap Value Gross
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Templeton Int'l Equity

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $13,498,888 $266,089 $13,764,977
20%
Cash
15% 1.9%
10%
5% -
0% B e
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
98.1%
B Templeton Int'l Equity BMSCI EAFE Index (Net)
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since September 1997
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 8%
Templeton Int'l Equity 6.40% 22.25% 22.25% 9.25% 12.00% 553%
MSCI EAFE Index (Net) 5.71% 22.78% 22.78% 8.17% 12.44% 54% § 6% .
Inception as of Sep-97 g
§ 4%
:
Current Quarter Trailing Year Since Inception § 20
Beginning Market Value $12,935,554 $8,187,276 $3,467,803
Contributions/Withdrawals $0 $3,118,208 $4,616,848 0%
) 0% 5% 10% 15% 20% 25%
Investment Earnings $829,423 $2,459,493 $5,680,326 Annualized Standard Deviation%
Ending Market Value $13,764,977 $13,764,977 $13,764,977
¢ Templeton Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Templeton Int'l Equity 5.53% 18.88%
MSCI EAFE Index (Net) 4.54% 17.67%
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Templeton Int'l Equity

Monroe County Employees' Retirement System

As of 12/31/2013

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

Return Rank

@® Templeton International Equity

- - - - - - - ] ¢ MSCI EAFE (Net)
- - - o - - - ~1 [M 5th to 25th Percentile

-- -- -- -- -- -- - -1 M 25th Percentile to Median
- - o - - o - ~1 [ IMedian to 75th Percentile

B 75th to 95th Percentile

PSN International Equity Gross

Q4 2006 Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q42012 Q42013
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE (Net)
12-Quarter Moving Windows, Computed Yearly January 2004 - December 2013
Dec 2006 Dec 2007 [Dec 2008 |Dec 2009 |Dec 2010 Dec 2011 Dec 2012 Dec 2013 20
673 mng | 701 mng|736 mng | 751 mng|770 mng | 743 mng | 726 mng |649 mng [
15
Templeton International Equity | 76.09% | 70.11% | 32.06% | 63.25% | 81.96% | 93.39% | 72.05% | 37.39% g
8
3
o [ W leton Int tional Equity
“6 empleton International ur
-~ 10
8 |
S
=]
4
5
MSCI EAFE (Net) 72.73% | 76.44% | 63.69% | 75.49% | 81.69% | 82.98% | 79.60% | 48.87% [
0
<-6 -6to-3 -3to0 Oto3 3to6 >6

Excess Returns vs. MSCI EAFE (Net) Range (%)
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Renaissance Int'l Equity

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $11,594,873 $187,728 $11,782,601
30%
25%
Cash

20% + 1.6%

15% -

10% -

5% +

0% -

Quarter YTD 1 Year 3 Years 5 Years Inception Equities
98.4%
B Renaissance Int'l Equity BMSCI EAFE Index (Net)
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 20%
Renaissance Int'l Equity 10.67% 33.29% 33.29% 9.73% 1459 16.07%
MSCI EAFE Index (Net) 5.71% 22.78% 22.78% 8.17% 12.44% .52% é 15% ﬂ
>
Inception as of Nov-08 b
§ 10%
:
Current Quarter Trailing Year Since Inception § 5o
0
Beginning Market Value $10,646,598 $8,839,958 $6,144,017
Contributions/Withdrawals $0 $0 -$943,339 0%
0% 5% 10% 15% 20% 25%
Investment Earnings $1,136,003 $2,942,644 $6,581,024 ’ ’ 7 > ’ ’
Annualized Standard Deviation%
Ending Market Value $11,782,601 $11,782,601 $11,782,601

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

Annualized % Return Std. Dev.
Renaissance Int'| Equity 16.07% 19.36%
MSCI EAFE Index (Net) 13.52% 19.66%
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Renaissance Int'l Equity

Monroe County Employees' Retirement System

As of 12/31/2013

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

Return Rank

100%

@® Renaissance International
¢ MSCI EAFE (Net)

[ 5th to 25th Percentile

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

Q4 2006 Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q42012 Q42013
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE (Net)
12-Quarter Moving Windows, Computed Yearly January 2004 - December 2013
Dec 2006 Dec 2007|Dec 2008 |Dec 2009 |Dec 2010 Dec 2011 Dec 2012 |Dec 2013 18
673 mng|701 mng|736 mng |751 mng | 770 mng | 743 mng | 726 mng | 649 mng 16
14
12
Renaissance International | 32.59% | 16.43% | 8.30% | 25.73% | 83.49% | 64.96% | 81.93% | 27.01% 4 L
% 10
5 r Ml Renaissance International
g 8
£
5 L
P4
6
4
MSCI EAFE (Net) 72.73% | 76.44% | 63.69% | 75.49% | 81.69% | 82.98% | 79.60% | 48.87% H
2
0
<-8 -8to-4 -4to0 Oto4 4t08 >8
PSN International Equity Gross Excess Returns vs. MSCI EAFE (Net) Range (%)
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Eagle Global Int'l Equity

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $8,971,454 $265,740 $9,237,194
Cash

2.9%

Quarter YTD 1 Year 3 Years 5 Years Inception Equities
97.1%
B Eagle Global Int'l Equity BMSCI EAFE Index (Net)
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
20%
Eagle Global Int'l Equity 8.13% 22.88% 22.88% 7.92% 10.86% 11.89%
MSCI EAFE Index (Net) 5.71% 22.78% 22.78% 8.17% 12.44% .52% 15%
Inception as of Nov-08
10%

Current Quarter Trailing Year

Beginning Market Value $8,548,322 $7,522,672
Contributions/Withdrawals -$6,041 -$6,041
Investment Earnings $694,913 $1,720,564
Ending Market Value $9,237,194 $9,237,194

Since Inception
$6,010,801
-$1,001,504
$4,227,897

$9,237,194

Annualized Return%

5%

0%

0% 5% 10% 15%

Annualized Standard Deviation%

¢ Eagle Global Int'l Equity

Annualized % Return
Eagle Global Int'| Equity 11.89%
MSCI EAFE Index (Net) 13.52%

MSCI EAFE Index (Net)

20% 25%

Std. Dev.

18.88%
19.66%
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Eagle Global Int'l Equity

Monroe County Employees' Retirement System

As of 12/31/2013

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

Median

Return Rank

75%

100%

® Eagle Global International
¢ MSCI EAFE (Net)

[ 5th to 25th Percentile

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

Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q42011 Q4 2012 Q42013
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE (Net)
12-Quarter Moving Windows, Computed Yearly January 2005 - December 2013
Dec 2007 Dec 2008 Dec 2009 Dec 2010|Dec 2011 Dec 2012 Dec 2013
16
701 mng | 736 mng | 751 mng|770 mng|743 mng | 726 mng | 649 mng

14
12
Eagle Global International | 36.71% | 25.17% | 57.73% | 89.47% | 94.34% | 85.38% | 50.93% 2 10

g M Eagle Global | ional

“6 agle lobal International
g 8
g L
Z 6
4
MSCI EAFE (Net) 76.44% | 63.69% | 75.49% | 81.69% | 82.98% | 79.60% | 48.87% r
2
0

<-6 -6to-3 -3to0 Oto3 3to 6 >6
PSN International Equity Gross Excess Returns vs. MSCI EAFE (Net) Range (%)
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Lazard Emerging Markets

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total

18% $9,415,248 $331,597 $9,746,845

16%

14%

12%

10% Cash

8%

6%

4% -

2% -

0% -
-2%

-4%

3.4%

. Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 96.6%
BLazard Emerging Markets BMSCI Emerging Markets Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2010
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign %
(]
Lazard Emerging Markets 3.78% 4.53% 4.53% 2.59% N/A 2.59%

MSCI Emerging Markets Index 1.86% -2.27% -2.27% -1.74% 5.1%% -1.74% 4%

Inception as of Dec-10

Current Quarter

Beginning Market Value $9,391,840
Contributions/Withdrawals -$432
Investment Earnings $355,437
Ending Market Value $9,746,845

Trailing Year

$6,347,508 $4,116,947

$2,997,234 $4,995,786
$402,103 $634,112
$9,746,845 $9,746,845

Since Inception

2%

Annualized Return%

0%

-2%

0%

Annualized %

Lazard Emerging Markets

MSCI Emerging Markets Index

5% 10% 15%

Annualized Standard Deviation%

¢ Lazard Emerging Markets

Return

2.59%
-1.74%

20%

25%

MSCI Emerging Markets Index

Std. Dev.

16.79%
19.30%
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Lazard Emerging Markets

Monroe County Employees' Retirement System

As of 12/31/2013

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

Return Rank

Q4 2007

Q4 2008

Q4 2009 Q4 2010 Q4 2011

Q42012 Q4 2013

@ o o o o L o o ]
- - - - - - B "] @ Lazard Emerging Markets
__ __ __ __ __ __ __ _ 4 MSCI EM (EMERGING MARKETS)
- - - - - - - ~1 [ 5th to 25th Percentile
__ - - - - - _ _1 1M 25th Percentile to Median
o - - - -- -- - - -+ [ Median to 75th Percentile
- - - - o - - -1 [ 75th to 95th Percentile

Q4 2006

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

Dec 2006 |Dec 2007 |Dec 2008 |Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013
244 mng|261 mng|281 mng|312 mng 341 mng |428 mng 434 mng |451 mng
Lazard Emerging Markets 0.45% | 26.84% | 10.66% | 8.00% | 8.11% |19.85% | 8.51% | 20.20%
MSCI EM (EMERGING MARKETS) | 29.96% | 32.46% | 27.45% | 19.66% | 29.33% | 23.96% | 50.09% | 46.97%

Morningstar Diversified Emerging Mkts

Histogram of Excess Returns vs. MSCI EM (EMERGING MARKETS)

Number of Quarters

16

12

10

January 2004 - December 2013

18

14

M Lazard Emerging Markets

<-6 -6to-3 -3to0 Oto3 3to 6 >6
Excess Returns vs. MSCI EM (EMERGING MARKETS) Range (%)
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Boyd Watterson Intermediate Fl

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
% $40,400,234 $647,921 $41,048,155

6%

5%

4% Cash

1.6%

3%

2%

1%

0%
-1%
-2%

Fixed Income

Quarter YTD 1 Year 3 Years 5 Years Inception
98.4%
B Boyd Watterson Intermediate FI BBC Intermediate Gov't/Credit Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since June 1990
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 8%
Boyd Watterson Intermediate Fl 0.14% -0.40% -0.40% 3.186 4.53% 6.20%
BC Intermediate Gov't/Credit Index -0.02% -0.86% 086 2.91% 3.96% 6.09% § 6% *
Inception as of Jun-90 g
§ 4%
:
Current Quarter Trailing Year Since Inception § 20
Beginning Market Value $47,429,189 $47,687,196 $19,016,876
Contributions/Withdrawals -$6,472,370 -$6,472,153 -$34,792,906 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $91,336 -$166,888 $56,824,185 Annualized Standard Deviation%
Ending Market Value $41,048,155 $41,048,155 $41,048,155
#Boyd Watterson Intermediate FI BC Intermediate Gov't/Credit Index
Annualized % Return Std. Dev.
Boyd Watterson Intermediate FI 6.20% 3.43%
BC Intermediate Gov't/Credit Index 6.09% 3.59%
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Boyd Watterson Intermediate Fl

Monroe County Employees' Retirement System

As of 12/31/2013

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

Return Rank

Q4 2005

Q4 2006

Q4 2007

Q4 2008

Q4 2009 Q4

2010

Q42011

Q4 2012 Q4 2013

® Boyd Watterson Interm. FI
4 Barclays Interm. U.S. Gov't/Credit

I 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

Dec 2005 Dec 2006|Dec 2007|Dec 2008|Dec 2009(Dec 2010 |Dec 2011 Dec 2012|Dec 2013
601 mng|622 mng |638 mng | 623 mng [623 mng |614 mng |600 mng|591 mng|536 mng
Boyd Watterson Interm. FI 54.75% | 54.59% | 31.40% | 17.68% | 30.39% | 37.19% | 70.78% | 70.17% | 72.71%
Barclays Interm. U.S. Gov't/Credit | 74.14% | 84.70% | 71.48% | 33.34% | 57.20% | 69.05% | 78.96% | 73.85% | 83.98%

PSN Intermediate Fixed Income Gross

Number of Quarters

Histogram of Excess Returns vs. Barclays Capital Intermediate U.S. Government/Credit|

January 2003 - December 2013

<-1 -1t0-0.5-05t0o0 0to0.5 05tol 1tol5 >1.5
Excess Returns vs. Barclays Capital Intermediate U.S. Government/Credit Range (%)

M Boyd Watterson Interm. Fl
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Brandywine Global FI

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
12% $25,712,635 $0 $25,712,635
10%
8%
6% Cash
0.0%

4%

2%

0% ~

-2%
-4%
-6%

Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
100.0%
@ Brandywine Global FI | Citi World Gov't Bond Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since May 2004
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign 120
Brandywine Global FI -0.45% -2.57% -2.57% 7.11% 10.10% 6%
Citi World Gov't Bond Index -1.09% -4.00% -4.00% 1.25%  .28% 4.53% § 9%
Inception as of May-04 g L 4
§ 6%
:
Current Quarter Trailing Year Since Inception § 3%
Beginning Market Value $25,972,779 $26,536,546 $10,216,756
Contributions/Withdrawals $0 $1,460 $3,136,590 0%
. 0% 2% 4% 6% 8% 10%
Investment Earnings -$260,144 -$825,371 $12,359,290 Annualized Standard Deviation%
Ending Market Value $25,712,635 $25,712,635 $25,712,635
¢ Brandywine Global FI Citi World Gov't Bond Index
Annualized % Return Std. Dev.
Brandywine Global FI 7.16% 7.77%
Citi World Gov't Bond Index 4.53% 6.80%
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Brandywine Global FI

Monroe County Employees' Retirement System

As of 12/31/2013

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

Return Rank

@® Brandywine Global FlI
¢ Citi World Gov't Bond Index

M 5th to 25th Percentile

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

Morningstar World Bond

Q4 2006 Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q4 2012 Q42013
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Citigroup World Government Bond Index
12-Quarter Moving Windows, Computed Yearly January 2004 - December 2013
Dec 2006 Dec 2007 Dec 2008 Dec 2009 |Dec 2010 Dec 2011 Dec 2012 Dec 2013
187 mng |197 mng |209 mng |238 mng 263 mng |289 mng |306 mng |308 mng
Brandywine Global FI 26.15% | 28.04% | 50.86% | 23.54% | 13.98% | 13.09% | 1.09% 7.56% 4
8
3
o
5 H Brandywine Global FI
8
=
=]
z
Citi World Gov't Bond Index | 71.47% | 51.50% | 3.83% | 23.94% | 51.25% | 88.09% | 82.08% | 79.60%
<-15 -15t0-10 -10t0o-5 -5t00 Oto5 5t010 >10

Excess Returns vs. Citigroup World Government Bond Index Range (%)
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Corbin Capital

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
10% $3,118,386 $0 $3,118,386

9%

8%

7% Cash
6% 0.0%

5%

4%
3%

2% +

1% -

0% -

Quarter YTD 1 Year 3 Years 5 Years Inception Hedge Fund
100.0%
B Corbin Capital BHFRI FoF Composite Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
Corbin Capital 2.70% N/A N/A N/A N/A 3.95%
HFRI FoF Composite Index 3.43% 8.70% 8.70% 2.41% 4.82% 85%.

Inception as of Aug-13

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter Trailing Year Since Inception

$3,036,397 N/A $2,985,072
$0 N/A $0
$81,989 N/A $133,314
$3,118,386 $3,118,386 $3,118,386

Account Less than 1 Year Old:
This space is reserved for an Annualized Returni@tined 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.

Annualized % Return Std. Dev.
Corbin Capital 3.95% N/A
HFRI FoF Composite Index 4.85% N/A
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Mesirow Multi-Strategy

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Hedge Fund Cash Total
10% $2,095,123 $0 $2,095,123

9%

8%

7% Cash
6% 0.0%

5%

Quarter YTD 1 Year 3 Years 5 Years Inception Hedge Fund
100.0%
B Mesirow Multi-Strategy BHFRI FoF Composite Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since August 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
Mesirow Multi-Strategy 4.03% N/A N/A N/A N/A 4.76%
HFRI FoF Composite Index 3.43% 8.70% 8.70% 2.41% 4.82% 85%.

Inception as of Aug-13

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
$2,013,915
$0
$81,208
$2,095,123

Trailing Year
N/A
N/A
N/A
$2,095,123

Since Inception
$1,995,461
$0

Account Less than 1 Year Old:
This space is reserved for an Annualized Returni@tined 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.

Annualized % Return Std. Dev.
Mesirow Multi-Strategy 4.76% N/A
HFRI FoF Composite Index 4.85% N/A
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Titanium

Monroe County Employees' Retirement System As of 12/31/2013
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
14% $3,500,000 $0 $3,500,000
12%
10% Cash
0.0%

8%

6%

4%

2%

0%

YTD

Quarter 1 Year 3 Years 5 Years Inception Real Estate
100.0%
B Titanium BNCREIF Property Index
Current 2013 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2013
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inceptign
Titanium N/A N/A N/A N/A N/A N/A
NCREIF Property Index 2.53% 10.99% 10.99% 11.92% 5.68% A N/

Inception as of Dec-13

Beginning Market Value
Contributions/Withdrawals

Investment Earnings

Ending Market Value

Current Quarter
N/A
N/A
N/A
$3,500,000

Trailing Year
N/A
N/A
N/A
$3,500,000

Since Inception
$3,500,000
$0
$0

$3,500,000

Account Less than 1 Year Old:
This space is reserved for an Annualized Returni@tined 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.

Annualized % Return Std. Dev.
Titanium N/A N/A
NCREIF Property Index N/A N/A
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Monroe County Employees' Retirement System As of 12/31/2013

Important Disclosures

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

The information in this report should not be considered as the sole basis fovestynient decision.
Morgan Stanley is not responsible for any clerical, computational or ateauracies, errors or omissions. Morgan Stanley obtains market valueg
and other data from various standard quotation services and other sources, whikeveedoee reliable. However, we do not warrant or guaranteg
the accuracy or completeness of any such information. The values that adiiglly receives in the market for any investment may be higher or
lower than the values reflected in this report. The values of securitiestlaer investments not actively traded may be estimated or may not be
available.

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

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

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

Investments and Services offered through Morgan Stanley, member SIPC.
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