Total Fund Performance

Monroe County Employees’ Retirement System

As of 9/30/2012
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Quarter 2012 YTD Trailing 1 Yr. Trailing 3 Yrs. Trailing 5 Yrs. Trailing 7 Yrs. Trailing 10 Yrs. Since Inception
B Combined Account O Manager Allocation Index DPolicy Index
Current 2012 Trailing Trailing Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception Date
Combined Account 4.40% 7.93% 12.63% 6.46% 2.03% 4.55% 6.47% 7.99% Jun-90
Manager Allocation Index 3.86% 7.93% 12.43% 6.28% 1.32% 4.11% 6.17% 7.94%
Policy Index 3.35% 8.39% 13.59% 7.99% 3.40% 4.83% 5.82% 7.96%
90 Day T-Bills 0.02% 0.05% 0.05% 0.09% 0.64% 1.79% 1.73% 3.36%
Change in Value (000's)
Beginning Market Value $168,660 $166,306 $161,047 $163,270 $186,808 $161,021 $132,126 $41,151
Net Flow ($1,190) (%$4,092) (%$5,684) ($18,275) ($23,528) ($34,353) ($51,338) ($62,360)
Investment Earnings $7,136 $12,391 $19,242 $29,610 $11,325 $47,938 $93,817 $195,814
Ending Market Value $174,605 $174,605 $174,605 $174,605 $174,605 $174,605 $174,605 $174,605

From 3/31/1999 - present, the Policy Index is currently comprised of 50% S&P 500 Index, 45% Barclays Intermediate Gov't/Credit Index, & 5% 90 Day T-Bills. Prior to 3/31/1999, the Policy Index was comprised of
55% S&P 500 Index, 40% Barclays Intermediate Gov't/Credit Index, & 5% 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.
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Asset Allocation

Monroe County Employees’ Retirement System

As of 9/30/2012

Asset Class

Equities
Fixed Income
Cash

Combined Accounts

Fixed Income
48.3%

Market

Value

$80,905,860
$84,309,115
$9,390,089

$174,605,064

Cash
5.4%

Portfolio Policy
Percentage Allocation
46.3% 50.0%
48.3% 45.0%
5.4% 5.0%
100.0% 100.0%

Equities
46.3%
Over / Under Weight
Percent Dollar
-3.7% -$6,396,672
3.3% $5,736,836
0.4% $659,835




Allocation by Manager / Style

Monroe County Employees’ Retirement System As of 9/30/2012
Market Portfolio
Manager Asset Class Value Percentage

Brandywine Cash Winslow Winslow Large Growth $18,109,139 10.4%
14.8% 0.4% 10.4% NWQ Large Value $18,573,501 10.6%
Anchor Capital Mid Cap Value $13,310,862 7.6%
NWQ Intl International $5,837,028 3.3%
Templeton International $7,570,406 4.3%
PaCif;fl'(;Jcome Renaissance International $8,515,648 4.9%
Eagle Global International $7,068,852 4.0%
Anchor Capital Lazard Emerging Markets $6,021,712 3.4%
7.6% Boyd Watterson Fixed Income $50,599,221 29.0%
Pacific Income Fixed Income $12,391,695 7.1%
Ao Brandywine Global FI $25,836,360 14.8%
Cash Cash $770,640 0.4%

Templeton Combined Accounts $174,605,064 100.0%

Boyd Watterson 4.3%

29.0%
Renaissance
4.9%

Eagle Global
3.4% 4.0%




Public Act 314 Review

Monroe County Employees’ Retirement System As of 9/30/2012
Foreign

Domestic Equity  Securities Fixed Income Cash Real Estate Basket Clause Total % of Portfolio
Winslow $18,109,139 $0 $0 $0 $0 $0 $18,109,139 10.4%
NWQ $17,812,719 $0 $0 $760,782 $0 $0 $18,573,501 10.6%
Anchor Capital $11,278,725 $0 $0 $2,032,137 $0 $0 $13,310,862 7.6%
Tradewinds Intl $5,477,946 $0 $0 $359,082 $0 $0 $5,837,028 3.3%
Templeton $7,283,468 $0 $0 $286,938 $0 $0 $7,570,406 4.3%
Renaissance $8,404,976 $0 $0 $110,672 $0 $0 $8,515,648 4.9%
Eagle Global $6,819,563 $0 $0 $249,289 $0 $0 $7,068,852 4.0%
Lazard $4,900,583 $818,741 $0 $302,388 $0 $0 $6,021,712 3.4%
Boyd Watterson $0 $0 $50,351,977 $247,244 $0 $0 $50,599,221 29.0%
Pacific Income $0 $0 $12,271,894 $119,801 $0 $0 $12,391,695 7.1%
Brandywine $0 $15,353,996 $6,331,248 $4,151,116 $0 $0 $25,836,360 14.8%
Cash $0 $0 $0 $770,640 $0 $0 $770,640 0.4%
Total $80,087,119 $16,172,737 $68,955,119 $9,390,089 $0 $0 $174,605,064
% of Portfolio 45.9% 9.3% 39.5% 5.4% 0.0% 0.0%
Max per PA 314? 70.0% 20.0% 100.0% 100.0% 10.0% 5.0%
In Compliance? Yes Yes Yes Yes Yes Yes




Asset Class / Manager Performance

Monroe County Employees' Retirement System As of 9/30/2012
Current 2012 Trailing Trailing Trailing Since Inception
Quarter YTD 1 Year 3 Years 5 years Inception Date
Large Cap Equities
Winslow Large Growth 6.11% 13.21% 23.34% N/A N/A 6.93% Jan-11
Russell 1000 Growth Index 6.11% 16.80% 29.19% 14.73% 3.24% 9.83%
NWQ Large Value 6.86% 9.28% 21.57% 6.80% -2.61% 6.20% Jun-03
Russell 1000 Value Index 6.51% 15.75% 30.92% 11.84% -0.90% 6.56%
Small & Mid Cap Equities
Anchor Capital Mid Value 5.01% 11.85% 21.18% 12.35% 4.85% 10.83% Nov-01
Russell Mid Cap Value Index 5.80% 14.03% 29.28% 13.86% 1.73% 8.77%
International Equities
Tradewinds Int'l Equity 8.04% 4.56% 2.53% 0.31% -1.51% 5.20% Jun-05
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 3.18%
Templeton Int'l Equity 9.43% 11.61% 16.57% 2.43% -3.37% 4.05% Sep-97
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 3.37%
Renaissance Int'l Equity 3.01% 7.04% 14.72% 3.75% N/A 12.08% Nov-08
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 10.29%
Eagle Global Int'l Equity 6.55% 11.07% 18.92% 1.72% N/A 8.22% Nov-08
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 10.29%
Lazard Emerging Markets 6.56%0 13.26% 20.86% N/A N/A -1.15% Dec-10
MSCI Emerging Markets Index 7.89% 12.33% 17.33% 5.96% -0.98% -4.70%
Fixed Income
Boyd Watterson Intermediate FI 1.71% 4.28% 5.45% 5.58% 6.39% 6.57% Jun-90
BC Intermediate Gov't/Credit Index 1.40% 3.53% 4.40% 5.18% 5.71% 6.47%
Pacific Income Intermediate FI 1.56% 3.47% 4.10% 4.60% 5.69% 5.00% May-04
BC Intermediate Gov't/Credit Index 1.40% 3.53% 4.40% 5.18% 5.71% 5.04%
Brandywine Global FI 5.49% 9.01% 12.23% 11.30% 9.49% 8.27% May-04
Citi World Gov't Bond Index 2.99% 3.41% 3.29% 4.29% 6.45% 5.96%




Total Fund Risk / Return Analysis

Monroe County Employees’ Retirement System As of 9/30/2012
Risk / Return Analysis Since 6/1990 (Inception)
12%
S
S %
g o
3z 6%
N
S 3%
<
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 7.99% 7.92%
Manager Allocation Index 7.94% 8.07%
Policy Index 7.96% 7.95%
90 Day T-Bills 3.36% 0.61%
Risk / Return - Trailing 3 Years Risk / Return - Trailing 5 Years
12% 8%
9% 6%
L 4
6% ¢ 4%
3% 2% .
0% A o A
0% 4% 6% 8% 10% 0% 3% 6% 12% 15%
¢ 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 6.46% 8.53% Combined Account 2.03% 10.61%
Manager Allocation Index 6.28% 8.03% Manager Allocation Index 1.32% 10.40%
Policy Index 7.99% 7.49% Policy Index 3.40% 9.70%
90 Day T-Bills 0.09% 0.01% 90 Day T-Bills 0.64% 0.31%
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Winslow Large Growth

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $18,109,139 $0 $18,109,139
30%
25% Cash
0.0%
20%
15%
10% -
5% -
0% - T
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
100.0%
BWinslow Large Growth BRussell 1000 Growth Index
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since January 2011
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
Winslow Large Growth 6.11% 13.21% 23.34% N/A N/A 6.93%
Russell 1000 Growth Index 6.11% 16.80% 29.19% 14.73% 3.24% 9.83% g 9%
Inception as of Jan-11 é V'S
3 6%
Current Quarter Trailing Year Since Inception g %
0
Beginning Market Value $17,066,040 $11,933,252 $13,433,059
Contributions/Withdrawals $0 $2,958,517 $2,958,517 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $1,043,099 $3,217,371 $1,717,563 . L
Annualized Standard Deviation%
Ending Market Value $18,109,139 $18,109,139 $18,109,139
# Winslow Large Growth Russell 1000 Growth Index
Annualized % Return Std. Dev.
Winslow Large Growth 6.93% 17.66%
Russell 1000 Growth Index 9.83% 14.75%




Winslow Large Growth

Monroe County Employees’ Retirement System

As of 9/30/2012

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

Zephyr Large Growth Universe (Quarterly)

Return Rank
<

100%

25% - - - - - - - -1 @ Winslow Large Cap Growth
-- - - - -~ -- - - -+ 4 Russell 1000 Growth
i - o - - - jj N -1 [ 5th to 25th Percentile
- - - - - -- - -+ M 25th Percentile to Median
- - - - - - - ~1 [] Median to 75th Percentile
75% - - - - - - - 1 M 75th to 95th Percentile

Zephyr Large Growth Universe (Quarterly)

Q32005 Q32006 Q32007 Q32008 Q32009 Q32010 Q32011 Q32012
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Growth
12-Quarter Moving Windows, Computed Yearly October 2002 - September 2012
Sep 2005 |Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012 14
516 mng |573 mng|620 mng|667 mng|689 mng|687 mng|678 mng|527 mng .
10
Winslow Large Cap Growth | 59.42% | 46.99% | 34.35% | 24.69% | 15.98% | 18.61% | 24.31% | 39.31% 2
8 8
2
(o3
5 B Winslow Large Cap Growth
£ 6
pu}
z
4
Russell 1000 Growth 81.75% | 91.13% | 87.19% | 69.75% | 50.61% | 38.52% | 29.72% | 28.02% 5
0
<-6 -6to-4-4t0-2 -2to0 Oto2 2to4 >4

Excess Returns vs. Russell 1000 Growth Range (%)




NWQ Large Value

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $17,812,719 $760,782 $18,573,501
30%
25%
20% Cash
4.1%
15%
10%
5% +
0% -
5% .
Quarter YTD 1 Year 3 Years 5 Years Inception E9q5ug<|)/is
BNWQ Large Value BRussell 1000 Value Index
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2003
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 12%
NWQ Large Value 6.86% 9.28% 21.57% 6.80% -2.61% 6.20%
Russell 1000 Value Index 6.51% 15.75% 30.92% 11.84% -0.90% 6.56% g MW
Inception as of Jun-03 é
T 6% *
Current Quarter Trailing Year Since Inception g %
0
Beginning Market Value $17,380,387 $15,278,581 $14,818,388
Contributions/Withdrawals $0 -$20 -$10,232,267 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $1,193,114 $3,294,940 $13,987,379 ) .
Annualized Standard Deviation%
Ending Market Value $18,573,501 $18,573,501 $18,573,501
©NWQ Large Value Russell 1000 Value Index
Annualized % Return Std. Dev.
NWQ Large Value 6.20% 17.34%
Russell 1000 Value Index 6.56% 15.92%
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NWQ Large Value

Monroe County Employees’ Retirement System

As of 9/30/2012

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Zephyr Large Value Universe (Quarterly)

Return Rank

25% HHHHHHHH

® NWQ Large Cap Value
¢ Russell 1000 Value

] 5th to 25th Percentile

Il 25th Percentile to Median
|| Median to 75th Percentile
Bl 75th to 95th Percentile

Zephyr Large Value Universe (Quarterly)

Q32005 Q32006 Q32007 Q32008 Q32009 Q32010 Q32011 Q32012
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 1000 Value
12-Quarter Moving Windows, Computed Yearly October 2002 - September 2012
Sep 2005 |Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012 o
203 mng | 223 mng|245 mng|259 mng|275 mng|266 mng|271 mng|238 mng
16
14
NWQ Large Cap Value | 4.71% | 8.22% | 32.73% | 87.74% | 54.61% | 57.99% | 59.06% | 99.33% 4 12
5
& 10
5 Il NWQ Large Cap Value
£ s
3
z
6
4
Russell 1000 Value 46.17% | 42.40% | 46.80% | 73.32% | 85.46% | 84.80% | 82.96% | 62.54%
2
0
<-9 -9to-6 -6to-3 -3to0 O0Oto3 >3

Excess Returns vs. Russell 1000 Value Range (%)
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Anchor Capital Mid Value

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
35% $11,278,725 $2,032,137 $13,310,862
30%
25%
20%
15% Cash
15.3%
10% -
5% -
Equities
0% - 84.7%
Quarter YTD 1 Year 3 Years 5 Years Inception
B Anchor Capital Mid Value @Russell Mid Cap Value Index
Current 2012 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 5.01% 11.85% 21.18% 12.35% 4.85% 10.83% *
Russell Mid Cap Value Index 5.80% 14.03% 29.28% 13.86% 1.73% 8.77% e 9%
Inception as of Nov-01 ﬁg‘
24
3 6%
Current Quarter Trailing Year Since Inception é
< 3%
Beginning Market Value $12,675,462 $10,984,179 $6,102,737
Contributions/Withdrawals $0 -$10 -$3,864,816 0%
Investment Earnings $635,400 $2,326,693 $11,072,940 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $13,310,862 $13,310,862 $13,310,862
# Anchor Capital Mid Value Russell Mid Cap Value Index
Annualized % Return Std. Dev.
Anchor Capital Mid Value 10.83% 10.95%
Russell Mid Cap Value Index 8.77% 18.16%
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Anchor Capital Mid Value

Monroe County Employees’ Retirement System As of 9/30/2012

Manager vs Universe: Return Rank
12-Quarter Moving Windows, Computed Yearly
Zephyr Mid Value Universe (Quarterly)

25% - - - B - - - -1 @ Anchor Capital Mid-Cap
- - - . - - - "1 & Russell Midcap Value
i - - - - - - - -7 I 5th to 25th Percentile
- - - B - - - -1 I 25th Percentile to Median
- -~ - - - - - -+ [ Median to 75th Percentile
- - - - - - B ~ M 75th to 95th Percentile

Return Rank

Q3 2005 Q3 2006 Q3 2007 Q3 2008 Q3 2009 Q32010 Q32011 Q32012
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell Midcap Value
12-Quarter Moving Windows, Computed Yearly October 2002 - September 2012
18

Sep 2005 |Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012

58 mng | 64 mng | 70 mng | 76 mng | 80 mng | 80 mng | 81 mng | 66 mng

Anchor Capital Mid-Cap | 30.27% | 25.95% | 9.02% | 15.93% | 7.54% | 13.49% | 22.30% | 56.50%

B Anchor Capital Mid-Cap

Number of Quarters

Russell Midcap Value 13.01% | 11.20% | 11.66% | 74.08% | 72.96% | 54.94% | 51.49% | 37.44%

<-15 -15t0-10 -10to-5 -5t00 Oto5 5t0o10 10to15 >15
Excess Returns vs. Russell Midcap Value Range (%)

Zephyr Mid Value Universe (Quarterly)
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Tradewinds Int'l Equity

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
15% $5,477,946 $359,082 $5,837,028
10%
5% Cash
6.2%
0%
-5%
-10% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 93.8%
B Tradewinds Int'l Equity BMSCI EAFE Index (Net)
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2005
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 8%
Tradewinds Int'l Equity 8.04% 4.56% 2.53% 0.31% -1.51% 5.20%
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 3.18% g 6%
El 2
Inception as of Jun-05 2
g 4%
Current Quarter Trailing Year Since Inception § 204
Beginning Market Value $5,402,529 $8,719,839 $13,820,230
Contributions/Withdrawals $0 -$3,000,010 -$10,753,879 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $434,500 $117,199 $2,770,678 Annualized Standard Deviation%
Ending Market Value $5,837,028 $5,837,028 $5,837,028
¢ Tradewinds Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Tradewinds Int'l Equity 5.20% 17.69%
MSCI EAFE Index (Net) 3.18% 20.36%
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Tradewinds Int'l Equity

Monroe County Employees’ Retirement System

As of 9/30/2012

Return Rank

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

Q32005

Q32006

0%l 7” 7” 7” @ @ 7” - ]
25% HHHHHHHH

Q32007 Q3 2008 Q3 2009 Q32010 Q32011 Q32012

@® Tradewinds International Value
¢ MSCI EAFE Index

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

Histogram of Excess Returns vs. MSCI EAFE Index
October 2002 - September 2012

Sep 2005 |Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012
214 mng | 231 mng|240 mng|260 mng|293 mng|313 mng|353 mng|358 mng
Tradewinds International Value | 0.00% | 32.81% | 42.19% | 5.23% | 0.00% | 0.00% | 4.65% | 73.68%
MSCI EAFE Index 56.15% | 51.43% | 32.53% | 49.85% | 36.56% | 35.88% | 19.40% | 23.48%

Number of Quarters

Morningstar Foreign Large Value

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

M Tradewinds International Value
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Templeton Int'l Equity

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
20% $7,283,468 $286,938 $7,570,406
15%
10% Cash
3.8%
5% -
0% -
-5%
-10% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 96 2%
B Templeton Int'l Equity BMSCI EAFE Index (Net)
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since September 1997
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 8%
Templeton Int'l Equity 9.43% 11.61% 16.57% 2.43% -3.37% 4.05%
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 3.37% g 6%
Inception as of Sep-97 é
B 4% \4
Current Quarter Trailing Year Since Inception § 204
Beginning Market Value $6,918,127 $7,398,452 $3,467,803
Contributions/Withdrawals $0 -$1,005,163 $1,498,640 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $652,279 $1,177,117 $2,603,963 Annualized Standard Deviation%
Ending Market Value $7,570,406 $7,570,406 $7,570,406
& Templeton Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Templeton Int'l Equity 4.05% 19.36%
MSCI EAFE Index (Net) 3.37% 18.10%
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Templeton Int'l Equity

Monroe County Employees’ Retirement System

As of 9/30/2012

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly
Morningstar Foreign Large Blend

Return Rank
<

100%

Q32005

Q32006 Q32007

ool ”7 — - . L o o _
- -| @ Templeton International
- - - - - - - - ¢ MSCI EAFE Index
- - - - - - - - [ 5th to 25th Percentile
- — - B - n - -+ Il 25th Percentile to Median
- - - - - - - -+ [ Median to 75th Percentile
75% - - - - - - B 1 M 75th to 95th Percentile

Q3 2008 Q3 2009 Q32010 Q32011 Q32012

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

Histogram of Excess Returns vs. MSCI EAFE Index

October 2002 - September 2012

Sep 2009|Sep 2010(Sep 2011 |Sep 2012

Number of Quarters

Sep 2005 |Sep 2006|Sep 2007|Sep 2008

523 mng | 529 mng | 567 mng|587 mng|640 mng|712 mng|761 mng|798 mng
Templeton International | 20.19% | 25.33% | 50.73% | 25.12% | 28.07% | 48.33% | 65.08% | 67.33%
MSCI EAFE Index 20.41% | 22.74% | 41.39% | 52.72% | 43.65% | 49.96% | 34.97% | 52.55%

<-6 -6to-3

Morningstar Foreign Large Blend

H Templeton International

-3to0 Oto3 3to6 >6
Excess Returns vs. MSCI EAFE Index Range (%)
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Renaissance Int'l Equity

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
20% $8,404,976 $110,672 $8,515,648
15%
10% Cash
1.3%
5% -
0% -
-5%
-10%
Quarter YTD 1 Year 3 Years 5 Years Inception Equities
98.7%
B Renaissance Int'l Equity BMSCI EAFE Index (Net)
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 20%
Renaissance Int'l Equity 3.01% 7.04% 14.72% 3.75% N/A 12.08%
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 10.29% g 15%
Inception as of Nov-08 é *
= 10%
Current Quarter Trailing Year Since Inception g .
0
Beginning Market Value $8,266,533 $8,307,421 $6,144,017
Contributions/Withdrawals $0 -$1,000,000 -$980,373 0%
. 0% 5% 10% 15% 20% 25%
Investment Earnings $249,115 $1,208,228 $3,352,004 . .
Annualized Standard Deviation%
Ending Market Value $8,515,648 $8,515,648 $8,515,648
# Renaissance Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Renaissance Int'l Equity 12.08% 21.42%
MSCI EAFE Index (Net) 10.29% 21.82%
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Renaissance Int'l Equity

Monroe County Employees’ Retirement System

As of 9/30/2012

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

Morningstar Foreign Large Blend

Return Rank
<

100%

Q32005

Q32006

Q32007

Q3 2008

Q3 2009

Q32010

0%l — @ @ @ o L o _

- -| @ Renaissance International
- - - __ __ - __ ] ¢ MSCI EAFE Index

- - - - » - - B -1 [ 5th to 25th Percentile
- — - B - n - -+l 25th Percentile to Median
- - - - - - - -+ [ ] Median to 75th Percentile

75% o - - - - - - ~1 M 75th to 95th Percentile

Q32011

Q32012

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

Sep 2005

523 mng

Sep 2006

529 mng

Sep 2007

567 mng

Sep 2008

587 mng

Sep 2009

640 mng

Sep 2010

712 mng

Sep 2011

761 mng

Sep 2012

798 mng

Renaissance International

5.07%

3.33%

0.00%

0.00%

0.21%

50.00%

44.91%

9.46%

MSCI EAFE Index

20.41%

22.74%

41.39%

52.72%

43.65%

49.96%

34.97%

52.55%

Morningstar Foreign Large Blend

Number of Quarters

Histogram of Excess Returns vs. MSCI EAFE Index

October 2002 - September 2012

<-9

M Renaissance International

9to-6-6t0-3 -3to0 O0to3 3to6 6to9 >9
Excess Returns vs. MSCI EAFE Index Range (%)
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Eagle Global Int'l Equity

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $6,819,563 $249,289 $7,068,852
20%
15%
Cash
10% - 3.5%
5% -
0% +
-5%
-10% Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 96.5%
B Eagle Global Int'l Equity BMSCI EAFE Index (Net)
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since November 2008
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception
20%
Eagle Global Int'l Equity 6.55% 11.07% 18.92% 1.72% N/A 8.22%
MSCI EAFE Index (Net) 6.92% 10.08% 13.75% 2.12% -5.24% 10.29% < 15%
Inception as of Nov-08 %
[14
5 10%
. _ _ 5 .
Current Quarter Trailing Year Since Inception g
< 5%
Beginning Market Value $6,634,315 $6,842,948 $6,010,801
Contributions/Withdrawals $0 -$999,978 -$995,463 0%
Investment Earnings $434,537 $1,225,883 $2,053,514 0% 5% 10% 15% 20% 25%
. Annualized Standard Deviation%
Ending Market Value $7,068,852 $7,068,852 $7,068,852
# Eagle Global Int'l Equity MSCI EAFE Index (Net)
Annualized % Return Std. Dev.
Eagle Global Int'l Equity 8.22% 20.82%
MSCI EAFE Index (Net) 10.29% 21.82%
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Eagle Global Int'l Equity

Monroe County Employees’ Retirement System

As of 9/30/2012

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

Return Rank
<

100%

Q32008

Q3 2009

Q3 2010 Q32011 Q32012

@® Eagle Global International
¢ MSCI EAFE Index

] 5th to 25th Percentile

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

Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EAFE Index
12-Quarter Moving Windows, Computed Yearly January 2005 - September 2012
Sep 2008 Sep 2009 Sep 2010 Sep 2011 Sep 2012
587 mng 640 mng 712 mng 761 mng 798 mng
Eagle Global International | 3.38% | 27.86% | 68.13% | 89.93% | 61.24% | ¢
8
o
2
8
£
2
MSCI EAFE Index 52.72% | 43.65% | 49.96% | 34.97% | 52.55%
<-6 -6to-3 -3to0 Oto3 3to6 >6
Morningstar Foreign Large Blend Excess Returns vs. MSCI EAFE Index Range (%)

H Eagle Global International
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Lazard Emerging Markets

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $5,719,324 $302,388 $6,021,712
20%
15%
Cash
10% 5.0%
||
0% ‘ ——1
-5%
-10% . Equities
Quarter YTD 1 Year 3 Years 5 Years Inception 95.0%
B Lazard Emerging Markets BMSCI Emerging Markets Index
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since December 2010
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception -
0
Lazard Emerging Markets 6.56%0 13.26% 20.86% N/A N/A -1.15%
MSCI Emerging Markets Index 7.89% 12.33% 17.33% 5.96% -0.98% -4.70% < 0%
Inception as of Dec-10 % '
[14
3 2%
Current Quarter Trailing Year Since Inception é
< -4%
Beginning Market Value $5,650,802 $4,982,513 $4,116,947 -
Contributions/Withdrawals $0 -$148 $1,998,552 6%
Investment Earnings $370,909 $1,039,347 -$93,787 0% 5% 10% 15% 20% 25%
Annualized Standard Deviation%
Ending Market Value $6,021,712 $6,021,712 $6,021,712

@ Lazard Emerging Markets MSCI Emerging Markets Index

Annualized % Return Std. Dev.
Lazard Emerging Markets -1.15% 19.77%
MSCI Emerging Markets Index -4.70% 23.65%
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Lazard Emerging Markets

Monroe County Employees’ Retirement System

As of 9/30/2012

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

Return Rank

2o o o o B o o - ~ | @ Lazard Emerging Markets
__ __ _ __ __ __ __ _ 4 MSCI EM (EMERGING MARKETS)
i T T 7 T T T - -1 [ 5th to 25th Percentile
- - - - - - | _| 1M 25th Percentile to Median
-- -- - - - -- -- - - -+ [ Median to 75th Percentile
- - - - - - - ] M 75th to 95th Percentile

Morningstar Diversified Emerging Mkts

Q32005 Q32006 Q32007 Q32008 Q32009 Q32010 Q32011 Q32012
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI EM (EMERGING MARKETS)
12-Quarter Moving Windows, Computed Yearly October 2002 - September 2012
Sep 2005 |Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012 18
232 mng | 233 mng|245 mng| 259 mng| 289 mng|315 mng|364 mng|401 mng 16
14
12
Lazard Emerging Markets 4.62% | 0.93% | 20.60% | 3.40% 5.64% 5.31% | 19.20% | 8.37% 4
g 10
(o4 )
‘5 M Lazard Emerging Markets
g s
£
3
z
6
4
MSCI EM (EMERGING MARKETS) | 27.33% | 35.13% | 35.08% | 39.31% | 19.82% | 34.91% | 19.26% | 31.00%
2
0
<-6 -6to-3 -3to0 Oto3 3to6 >6

Excess Returns vs. MSCI EM (EMERGING MARKETS) Range (%)
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Boyd Watterson Intermediate Fl

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
7% $50,351,977 $247,244 $50,599,221
6%
5% Cash
2% 0.5%
3%
2%
1%
0% .
Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
99.5%
@ Boyd Watterson Intermediate FI BBC Intermediate Gov't/Credit Index
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since June 1990
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 8%
Boyd Watterson Intermediate FI 1.71% 4.28% 5.45% 5.58% 6.39% 6.57%
BC Intermediate Gov't/Credit Index 1.40% 3.53% 4.40% 5.18% 5.71% 6.47% g 6%
Inception as of Jun-90 é
g 4%
Current Quarter Trailing Year Since Inception § 204
Beginning Market Value $49,748,521 $47,985,729 $19,016,876
Contributions/Withdrawals -$20 -$50 -$25,327,973 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $850,720 $2,613,542 $56,910,318 Annualized Standard Deviation%
Ending Market Value $50,599,221 $50,599,221 $50,599,221
#Boyd Watterson Intermediate FI BC Intermediate Gov't/Credit Index
Annualized % Return Std. Dev.
Boyd Watterson Intermediate FI 6.57% 3.45%
BC Intermediate Gov't/Credit Index 6.47% 3.05%
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Boyd Watterson Intermediate Fl

Monroe County Employees’ Retirement System

As of 9/30/2012

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

Return Rank

Q32005

Q32006

Q32007

Q3 2008 Q3 2009 Q32010

Q32011 Q32012

25% - - - - - - - _]
__ o o ,, o - _ _ @® Boyd Watterson: Interm. Fixed Inc.
-- -- - - - - - - - - . 4 Barclays Capital Interm. U.S. Gov't/Credit
i w w w7 - . . - -7 [ 5th to 25th Percentile
- - - B - - - "7 I 25th Percentile to Median
__ __ __ _ __ __ _ _J] [0 Median to 75th Percentile
- - - - - - - -4 I 75th to 95th Percentile

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

Sep 2005 |Sep 2006 |Sep 2007 |Sep 2008 |Sep 2009 |Sep 2010|Sep 2011 |Sep 2012
966 mng | 998 mng (1011 mng (1033 mng|1058 mng|1093 mng|1126 mng|1133 mng
Boyd Watterson: Interm. Fixed Inc. 68.34% | 57.89% | 20.87% | 4.38% | 11.16% | 33.08% | 68.92% | 90.86%
Barclays Capital Interm. U.S. Govt/Credit | 74.61% | 79.29% | 48.50% | 8.31% | 30.44% | 55.57% | 82.78% | 91.83%

Morningstar Intermediate-Term Bond

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

Number of Quarters

25

20

[y
(9]

=
o

October 2002 - September 2012

M Boyd Watterson: Interm. Fixed Inc.

<-1 -1t0o-0.5-05t00 O0to0.5 0.5tol >1

Excess Returns vs. Barclays Capital Intermediate U.S. Government/Credit Range (%)
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Pacific Income Intermediate FI

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
6% $12,271,894 $119,801 $12,391,695
5%
4% Cash
1.0%
3%
2%
1%
0% ]
Quarter YTD 1 Year 3 Years 5 Years Inception Fixed Income
99.0%
B Pacific Income Intermediate FI BBC Intermediate Gov't/Credit Index
Current 2012 Trailing Trailing Trailing Since Risk/Return Analysis Since May 2004
Investment Returns (%) Quarter YTD 1 Year 3 Years 5 Years Inception 8%
Pacific Income Intermediate FI 1.56% 3.47% 4.10% 4.60% 5.69% 5.00%
BC Intermediate Gov't/Credit Index 1.40% 3.53% 4.40% 5.18% 5.71% 5.04% g 6%
Inception as of May-04 é ¢
g 4%
Current Quarter Trailing Year Since Inception § 204
Beginning Market Value $12,199,003 $9,666,934 $9,005,035
Contributions/Withdrawals $2,700 $2,267,041 -$1,241,613 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $189,992 $457,720 $4,628,273 Annualized Standard Deviation%
Ending Market Value $12,391,695 $12,391,695 $12,391,695
@ Pacific Income Intermediate FI BC Intermediate Gov't/Credit Index
Annualized % Return Std. Dev.
Pacific Income Intermediate FI 5.00% 2.47%
BC Intermediate Gov't/Credit Index 5.04% 2.96%
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Pacific Income Intermediate FI

Monroe County Employees’ Retirement System

As of 9/30/2012

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

Return Rank

Q32005

Q32006

Q32007

Q3 2008 Q3 2009 Q32010

Q32011 Q32012

o - - _ o= - _ _ @® Pacific Adv: Aggregate Intermediate

- - -- -- - - - -- - - - ¢ Barclays Capital Interm. U.S. Gov't/Credit
- - - - - w w - ] [ 5th to 25th Percentile

o - - B - - - ~| Il 25th Percentile to Median

- __ __ _ __ __ _ _1 []Median to 75th Percentile

__ o - . - - _ — B 75th to 95th Percentile

Manager vs Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly

Sep 2005 |Sep 2006 |Sep 2007 |Sep 2008 |Sep 2009 |Sep 2010 |Sep 2011 |Sep 2012
966 mng | 998 mng 1011 mng|1033 mng|1058 mng|1093 mng 1126 mng 1133 mng
Pacific Adv: Aggregate Intermediate 66.01% | 55.73% | 33.58% | 1.39% | 20.92% | 53.77% | 85.45% | 94.39%
Barclays Capital Interm. US. Govt/Credit | 74.61% | 79.29% | 48.50% | 8.31% | 30.44% | 55.57% | 82.78% | 91.83%

Morningstar Intermediate-Term Bond

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

Number of Quarters

October 2002 - September 2012

20
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16

14

12
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B Pacific Income Adv: Aggregate Intermediate
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Excess Returns vs. Barclays Capital Intermediate U.S. Government/Credit Range (%)
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Brandywine Global FI

Monroe County Employees’ Retirement System As of 9/30/2012
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
14% $21,685,244 $4,151,116 $25,836,360
12%
10%
8%
Cash
6% 16.1%
4%
2% Fixed Income
83.9%
0%
Quarter YTD 1 Year 3 Years 5 Years Inception
@ Brandywine Global FI B Citi World Gov't Bond Index
Current 2012 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 5.49% 9.01% 12.23% 11.30% 9.49% 8.27%
Citi World Gov't Bond Index 2.99% 3.41% 3.29% 4.29% 6.45% 5.96% g % *
Inception as of May-04 é
38 6%
Current Quarter Trailing Year Since Inception § 3%
Beginning Market Value $24,491,966 $23,021,743 $10,216,756
Contributions/Withdrawals $2 $58 $3,135,119 0%
. 0% 2% 4% 6% 8% 10%
Investment Earnings $1,344,392 $2,814,558 $12,484,485 Annualized Standard Deviation%
Ending Market Value $25,836,360 $25,836,360 $25,836,360
¢ Brandywine Global FI Citi World Gov't Bond Index
Annualized % Return Std. Dev.
Brandywine Global FI 8.27% 7.93%
Citi World Gov't Bond Index 5.96% 7.00%
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Brandywine Global FI

Monroe County Employees’ Retirement System

As of 9/30/2012

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

Return Rank

25% - - - - - - - _| @ Brandywine Int'l Fixed Income
- - - - - - B B 4 Citi World Gov't Bond Index
- - - - - - - n ~1 [ 5th to 25th Percentile
- - - - - - - -+ M 25th Percentile to Median
_ _ _ - _ _ _ ~7 [ Maedian to 75th Percentile
- - - - - -~ - - -+ [l 75th to 95th Percentile

Morningstar World Bond

Q32005 Q32006 Q32007 Q32008 Q32009 Q32010 Q32011 Q32012
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Citigroup World Government Bond Index
12-Quarter Moving Windows, Computed Yearly October 2002 - September 2012
Sep 2005|Sep 2006|Sep 2007|Sep 2008|Sep 2009|Sep 2010|Sep 2011 |Sep 2012 14
185 mng |185 mng |192 mng|195 mng | 221 mng|237 mng|271 mng|288 mng >
10
Brandywine Int'l Fixed Income | 6.92% 9.55% | 28.58% | 15.13% | 35.72% | 32.78% | 49.56% | 24.33% 4
8 8
=)
o
‘5 Il Brandywine Int| Fixed Income
£ 6
3
z
4
Citi World Gov't Bond Index 51.56% | 58.64% | 44.00% | 8.79% | 17.70% | 39.08% | 52.14% | 78.07% 5
0
<-6 -6to-4-4to-2 -2to0 Oto2 2to4 >4

Excess Returns vs. Citigroup World Government Bond Index Range (%)
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Monroe County Employees’ Retirement System As of 9/30/2012

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.

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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