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| New York City Police Pension Fund

233 Broadway
New York, NY 10279 Anthony J. Garvey
(212) 693-5100 Executive Director

December 15, 2007

To: Members of the Board of Trustees, New York City Police Pension Fund.

I 'am pleased to present the Comprehensive Annual Financial Report (CAFR) of
the New York City Police Pension Fund (the Plan); a Pension Trust Fund of the
City of New York, for the fiscal year ended June 30, 2007. Responsibility for
accuracy of the data, the completeness and fairmness of the presentation, including
all disclosures, rests with the management of the Plan. To the best of our
knowledge and belief, the enclosed data is accurate in all material respects and
are reported in a manner designed to present fairly the financial position and
results of the operation of the Pension System. All disclosures necessary to enable
the reader to gain an understanding of the Pension System'’s Financial Activities
have been included.

Our independent auditors Deloitte & Touche LLP; have audited our financial
statements for fiscal year ended June 2007 and a copy of the audit report is
included in this CAFR. The audit was conducted in accordance with generally
accepted auditing standards.

This report complies with the principles of Governmental Accounting and
Reporting Standards, promulgated by the Governmental Accounting Standards
Board. It will be forwarded for the annual review by the Government Finance
Officers Association who awards the Certificate of Achievement for Excellence in
Financial Reporting.

Background of the Fund

The New York City Police Pension Fund (Subchapter 2) was incorporated on
March 1, 1940 and commenced business on March 29, 1940. On January 30,
1940 the Fund operated on an actuarial basis covering persons appointed to the
police force after June 1, 1940. The Fund succeeded the Subchapter 1 (Article 1)
Pension Fund established for New York City Police prior to 1940.

In 1995 legislation was enacted to allow the merger of Subchapter 1 with
Subchapter 2. In the same year legislation was passed allowing the New York City
Transit Authority and Housing Authority Police Officers to transfer out of New York
City Employees Retirement System (NYCERS) and merge with the Fund. Three
police departments then became one force under direct control of the Police



Commissioner. Chapter 292 of the laws of 2001 provided Corpus Funding for the
administrative expenses of the Plan, effective July 1, 2001. The Executive Director
was named as administrator of the Fund. The New York City Police Pension Fund
is organized primarily to provide retirement and disability benefits for all uniform
members of the New York City Police Department. Additionally, death benefits are
provided for dependents of slain police officers. These obligations are sustained
through member contributions, employer contributions, as well as investment
income realized from those contributions.

The Board of Trustees comprises twelve members with voting rights as follows: the
Police Commissioner, the Mayor, the Comptroller and the Commissioner of
Finance with one and one-half votes each; four specified officers of the
Patrolmen’s Benevolent Association with one vote each, and the presidents of the
following police unions: the Detectives Endowment Association, the Sergeants
Benevolent Association, the Lieutenants Benevolent Association and the Captains
Endowment Association, with one half vote each. Meetings are held every month
but special meetings may be called by the Board Chairman or requested by a
quorum of members with at least five votes combined.

The Comptroller of the City of New York is the custodian of the Fund’s assets and
provides investment services through independent advisors. The City's Chief
Actuary provides actuarial services and the Corporation Counsel provides legal
services to the Fund.

The New York City Police Pension Fund and New York City Police Department
Subchapter Two Pension Fund are synonymous.

Economic Conditions

Economic conditions at both the National and City levels have a dominant impact
on the activities of the financial markets and the investment industry. Positive
investment results, measured in profit and loss, stimulate growth of the Pension
Fund assets. Aiso, the level of taxpayers’ money required to fund the Pension Plan
benefits is influenced by prevailing economic conditions. A look at conditions in
fiscal year 2007 showed that National economic growth continued at a slow pace
and the slumping housing market emerged as a major potential threat to continued
economic growth. Fiscal year 2007 ended with the Gross Domestic Product
(GDP), the total dollar amount of goods and services produced in the United
States, standing at 2.1%. For the same period the Gross City Product (GCP) grew
3.3% overall.

While the GDP grew 2.1% the slump in residential investment deducted an
estimated one percentage point from the growth. Based on the Office of Federal
Housing Enterprise Oversight index, from the fourth quarter of 2000 to the fourth
quarter 2006, national housing price rose 69%.This was driven by low interest
rates, steady job growth and looser underwriting standards. However, by the fourth



quarter of 2007 rising interest rates and household debt/income burdens slowed
the national housing price appreciation to 3.2% compared to the prior year.
Concerns heightened about upward national trends in sub-prime mortgage
delinquency and foreclosure rates. According to media sources, on the stock
market worst day June 12, 2007, the yield on the Treasury’s benchmark 10 year
note rose to 5.3%, the highest in five years. The Fed stated in June that “inflation
has eased but a sustained moderation in inflation pressures has yet to be
convincingly demonstrated”. The federal funds target rate remained at 5.25% with
little apparent worries indicated about inflation during the current fiscal year.

The City’s economy, as measured by the changes in the Gross City Product
(GCP), grew 3.3 % in fiscal year 2007, compared to a 3.7% growth reported in the
2006 fiscal year. Media reports indicated last year, that the City would benefit from
a busy real estate market and record Wall Street profits which had increased
53.6%.This year, strong performance by the financial sector was again noted. The
New York Stock Exchange member firms and the seven largest banks in the City
reported substantially higher profits. The City's payroll jobs rose 1.6% or 57,000.
All of the job growth was in the private sector where employment rose 1.9%. Also,
there was a decline in the unemployment rate, from 5.4% at the end of June 2006
to 4.7% in fiscal year 2007. In regards to the real estate market, foreclosures are
on the rise in neighboring parts of the City, but price appreciation for prime
commercial properties in the borough of Manhattan is rising.

The Federal budget deficit is headed for the smallest shortfall in five years. Recent
media reports suggest that nationally, revenues will slow but should continue to
outpace spending gains in the next fiscal year, pushing the deficit lower. As of now
mortgage rates are up, credit is tighter and home prices are falling. The Fed has
also started cuts to the federal funds target rate. We expect slower economic
growth in both national and local economies for fiscal year 2008 and feel the
present financial turmoil will adversely impact the City’s economy. Pointing to the
financial market turmoil at the first quarter of fiscal year 2007 we further noted it
created a higher level of uncertainty about the future direction of the economy.
Financial volatility in 1987 and 1998, did not lead to a recession but it did impact
financial sector profits and growth. Despite the uncertainties, given the Fund
financial performance trends, we believe that fiscal Year 2008 will be another good
year.

Major Initiatives

The New York City Police Pension Fund (NYCPPF) was given corpus funding in
2001 to improve service to our active and retired members. Corpus funding has
enabled NYCPPF to establish a new headquarters and initiate a major upgrade to
its computer infrastructure and capabilities. Information Technology has enhanced
over the past five years. Here are some recent accomplishments:

Computer Room Upgrade - Information Technology started a multi-year
conversion effort to transition our 32-bit computer servers to 64-bit Windows




environment. We recently upgraded our Exchange 2007 email service to an Intel
64-bit server. We also upgraded our Oracle database to an Intel Infinity 64-bit
server. As we replace the existing servers in three years, we will completely switch
to the 64-bit platform. Future releases of the Microsoft operating system
“Longhorn” also known as Windows 2008, will only support 64-bit technology.

Desktop Improvements — information Technology installed the latest version of
the Microsoft Office Suite called Office 2007 on all desktop computers. Information
Technology continues to test Microsoft's newest Operating System called Vista for
a future release.

Computer Security Improvements — Security is a long-term project for
Information Technology. Our goal is to harden the agency’'s computer
infrastructure and protect members’ data stored within its computers. To help
accomplish this goal, NYCPPF hired a Computer Security consulting firm to
perform a security audit and run several penetration tests. As a result of these
audits we installed the following software:

PKWARE ZIP, to allow our staff to encrypt email attachments
SAFE Boot (on all external laptops), to encrypt the hard drives
Password, to protect the Blackberry and PDAs

Password, for encrypted daily backup tapes.

O O O O

The above improvements and other efforts made over the past five years ensure
that NYCPPF is technologically secure. The next frontier on the security lockdown
is the people issue. Starting next year our Training Unit will provide in-house
sessions and computer based training videos to increase the staff's security
awareness.

Biometric_Project — The fingerprint biometric project is officially completed. All
desktop computers are secured with biometric devices. The desktop computer
and network can only be accessed using a fingerprint scan. This eliminates
password sharing, weak passwords and other computer hacking techniques,
increasing overall security. ‘

COPS ~ Our agency-wide Comprehensive Officers Pension System (COPS) is
entering the final phase before implementation. We recently completed COPS
Regression Testing and COPS User Acceptance Testing. We are ready to start
COPS Training and COPS Model Office and plan to go-live with COPS early next
year. This multi-year effort allows us to produce a modern, comprehensive annual
statement, search a computerized member database and deliver emergency
backup for all member records. COPS will streamline retirement counseling and
benefits computations, enabling PPF to eliminate errors and excessive delays in
the retirement and finalization processes. An important and integral part of COPS
is our commitment to image all member records making them digital, ensuring they



can never be lost or destroyed. We completed imaging of all active member
records.

Docushare Document Image Management S stem - Since April 2003 we have
continued to upgrade and expand usage of our Document Image Management
system within NYCPPF. Since last year, documents imaged have grown by 18
percent. Today we maintain over 353,313 documents within 90,836 member
folders. The current growth rate is 98,935 documents per year.

Funding

The Police Pension Fund was established to provide members and their
beneficiaries with retirement, disability and death benefits, primarily based on
salary and length of service. The primary financial objective of the Fund is to
ensure a level of funding through contributions and increased investment income
that will support payment of these benefits. Consequently, the assets section of the
financial statements is especially important to members. A review of the assets
gives an indication of the Fund’s fiscal health and the income potential from
investments. It also gives the participants a high degree of assurance that benefits
will continue into the future. We have presented a detailed discussion of assets in
our Management Discussion and Analysis, in the financial section under the
caption Plan Net Assets.

Comparing the Actuarial Accrued Liability to the Actuarial Value of Assets provides
an indication of the funding progress of the pension plan. As noted in Schedule 1 in
the Financial Section, the Funded Ratio, determined in conformity with the Plan’s
funding method, equals 100%. For informational purposes only, other measures of
funded status are provided in the Actuarial Section.

Financial and Budgetary Controls

As previously mentioned, the Fund is administered by the City Comptroller who is
also the treasurer and custodian. The management of the Plan is responsible for
establishing and maintaining an internal control structure designed to ensure that
assets are protected from loss, theft, or misuse and that preparation of financial
statements is done in conformity with generally accepted accounting principles.
The internal control structure is designed to provide reasonable but not absolute
assurance that these objectives are met. The Plan also maintains budgetary
controls. An annual examination of existing Internal Controls is performed in
compliance with Directive #1 of the City Manager Financial Integrity Directives.
The latest study and evaluation disclosed no material weakness. As a further
quality control, the Audit Committee of the City of New York, which includes
experts in Accounting and Municipal Finance from the private sector, oversees the
independent audit process. This process involves the independent auditors’
reports and the Auditors’ Management letter, as well as the Retirement System’s
response. The Audit Committee operates independently and issues an annual
report.



Investment Policy

The Comptroller of the City of New York is the treasurer, chief custodian and
investment manager of the assets of the Fund, subject to the direction and control
of the Board of Trustees. The capacity to meet benefit payments to members is
strengthened with increasing rates of return on the assets of the Fund. The
investment policy adopted by the Board of Trustees is one that promotes growth,
maintains a competitive rate of return and minimizes risk. The strategy used in
implementing this policy is allocation of the assets of the Fund in a diversified
group of securities. Diversification of the investment portfolio helps to minimize
risk. No investment in any one security represents 5% or more of Plan Net Assets
Held in Trust for Benefits. The Fund’s investment portfolio consists of a variety of
securities, which include domestic and international stocks, bonds, and short-term
investments. At the end of the fiscal year 2007, the asset allocation followed by the
Pension Fund produced a combined rate of return of 18.9%, which outperformed
the policy index benchmark of 18.1%. For the three- year period the rate of return
was 13.2%, which exceeded the policy index benchmark of 12.6%. The Fund’s
investment portfolio continued to outperform the policy index benchmark with risks
maintained at an acceptable level.

The following table reflects selected items from the audited financial statements for
fiscal Years 2007 and 2006. Based on the overall results of the Fund's financial
activities, net assets available for pension benefits increased 18%; from
$18,555,484 thousand in fiscal year 2006 to $21,905,489 thousand in fiscal year
2007.

Description 2007 2006 % change
Member Contributions $132,213 $ 144574 | (9%)
Employer Contributions 1,644,341 1,337,715 | 15%
Interest Income 306,662 292,308 | 5%
Dividend Income 226,508 179,533 | 26%
Net appreciation in Fair
Value of investments 2,923,000 1,322,843 | 121%
Investment Expenses 58,809 42,269 | 39%
Net Investment Income
(Loss) 3,406,796 1,761,568 | 93%
Benefit Payments &
Withdrawals

$1,722,051 $1,919,088 | (10%)

* The amounts are presented in thousands.



Other Information

The Government Finance Officers Association of the United States and Canada
(GFOA) has awarded its prestigious annual Certificate of Achievement for
Excellence in Financial Reporting to the New York City Police Pension Fund
Subchapter 2, since fiscal year 1986. In order to be awarded a Certificate of
Achievement a government unit must publish an easily readable and efficiently
organized financial report, which conforms to program standards. Such reports
must satisfy both generally accepted accounting principles and applicable legal
requirements. We believe our current report satisfies the Certificate of
Achievement Program requirements. If awarded it would be the twentieth
consecutive honor bestowed upon the Police Pension Fund; a record for which we
are quite proud.

Acknowledgements

The compilation of this CAFR is a reflection of the hard work and dedication of the
management and staff of the Police Pension Fund. | commend them for their
efforts and cooperation in this endeavor. | also thank the office of the City Actuary,
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other information provided during the preparation of this report.

A special thanks to our Accounting Unit, Chief Accountant Abraham Papilsky and
Deputy Chief Accountant Bavakutty Sunny for their consistent hard work, above
and beyond the call of duty, in preparing accounting and statistical data for this
report, in an accurate and expeditious manner. To you, members of the Board of
Trustees, | express my sincere gratitude for outstanding leadership and support
during fiscal year 2007. :

This CAFR is intended to provide sufficient and reliable information that will help
serve; as a basis for management decision making, in determining compliance
with legal requirements and as a means of indicating stewardship of the assets of
the Plan. | am confident that this goal has been achieved.
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- Deloitte & Touche LLP
e 0' e . Two World Financial Center
‘ New York, NY 10281
USA

Tel: (973) 683-7126
Fax: (973) 451-5239
www. deloitte com

INDEPENDENT AUDITORS’ REPORT

To the Board of Trustees of the
New York City Police Pension Fund

We have audited the accompanying statements of Plan net assets of the New York City Police Pension
Fund (the “Plan™) as of June 30, 2007 and 2006, and the related statements of changes in Plan net assets
for the years then ended. These financial statements are the responsibility of the Plan’s management.
Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Plan’s
internal control over financial reporting.  Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the respective
financial statements, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly. in all material respects, the net assets of the Plan
as of June 30, 2007 and 2006, and the changes in its net assets for the years then ended in conformity with
accounting principles generally accepted in the United States of America.

Management’s Discussion and Analysis is not a required part of the financial statements, but is
supplementary information required by the Governmental Accounting Standards Board (GASB). We
have applied certain limited procedures, which consisted principally of inquiries of management
regarding the methods of measurement and presentation of the required supplementary information.
However, we did not audit this information and express no opinion on it.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The supplemental schedules are presented for purposes of additional analysis and are not a
required part of the basic financial statements. Such supplemental information is the responsibility of the
management of the Plan. Such 2007, 2006, 2005, 2004, 2003 and 2002 information has been subjected to
the auditing procedures applied in our audits of the basic financial statements and, in our opinion, is fairly
stated in all material respects when considered in relation to the basic financial statements taken as a
whole. The supplemental information for the year ended June 30, 2001 was not subjected to auditing
procedures applied in the audit of the basic 2001 financial statements by other auditors whose report dated
October 30, 2001, stated that they expressed no opinion on it.
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The supplemental information included in the Introductory, Investment, Actuarial and Statistical sections
is presented for the purpose of additional analysis and is not a required part of the basic financial
statements of the Plan. Such additional information has not been subjected to the auditing procedures
applied in our audits of the basic financial statements and, accordingly, we express no opinion on it.

As discussed in Note 5 to the financial statements, the Plan changed the actuarial valuation methodology
to be used in calculating employer contributions beginning with fiscal year 2006.

M ¢Towdie LLA

October 30, 2007
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NEW YORK CITY
POLICE PENSION FUND

MANAGEMENT DISCUSSION AND ANALYSIS (UNAUDITED)
JUNE 30, 2007 AND 2006

This narrative discussion and analysis of New York City Police Pension Fund (“Police™ or the “Plan™), also
known as the New York City Police Department Subchapter Two Pension Fund, financial performance
provides an overview of the Plan’s financial activities for the fiscal years ended June 30, 2007 and 2006. It is
meant to assist the reader in understanding the Plan’s financial statements by providing an overall review of
the financial activities during the years and the effects of significant changes, as well as a comparison with the
prior years’ activity and results. This discussion and analysis is intended to be read in conjunction with the
Plan’s financial statements, which begin on page 6.

OVERVIEW OF BASIC FINANCIAL STATEMENTS

The following discussion and analysis is intended to serve as an introduction to the Plan’s basic
financial statements. The basic financial statements are:

¢ The Statement of Plan Net Assets — presents the financial position of the Plan at fiscal year-end. It
indicates the assets available for payment of future benefits and any current liabilities that are owed as

of the statement date. Investments are shown at fair value. All assets and liabilities are determined on
an accrual basis.

* The Statement of Changes in Plan Net Assets — presents the results of activities during the year.
All changes affecting the assets and liabilities of the Plan are reflected on an accrual basis when the
activity occurred, regardless of the timing of the related cash flows. In that regard, changes in the fair
values of investments are included in the year’s activity as net appreciation (depreciation) in fair
value of investments.

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

Required Supplementary Information — as required by the Governmental Accounting Standards Board
(GASB) is presented after the Notes to the financial statements. The financial statements are prepared in
accordance with GASB Pronouncements.

FINANCIAL HIGHLIGHTS
The Plan’s net assets held in trust for pension benefits increased by $3.4 billion, or 18% to $21.9 billion in
fiscal year 2007 compared to fiscal year 2006 and increased by $1.3 billion, or 8% to $18.6 billion in fiscal

year 2006 compared to 2005. The increase in the Plan’s net assets in fiscal years 2007 and 2006 was primarily
due to the rising values of total investments.

12



Changes in Plan Net Assets

Years Ended June 30, 2007, 2006 and 2005
(In thousands)

2007 2006 2005
Additions:
Member contributions $ 132213 $ 144574 $ 119,575
Employer contributions 1,544,341 1,337.715 1,033.285
Net Investment Income 483,797 438,725 424,684
Net appreciation in fair value of investments 2,923,000 1,322,843 1,148,299
Net receipts from other retirement systems 3,498 3.860 2,442
Total additions 5,086,849 3,247,717 2,728,285
Deductions:
Benefit payments and withdrawals 1,722,052 1,919,088 1,611,199
Administrative expenses 14,791 13,279 13,671
Total deductions 1,736,843 1,932,367 1,624,870
Net increase in plan net assets $ 3,350,006  § 1315350  $1,103415

During fiscal year 2007, member contributions decreased by 9% to $132.2 million, below fiscal year 2006
contributions of $144.6 million. Member contributions in fiscal year 2006 represented a 21% increase over
$119.6 million reported at the end of fiscal year 2005. The lower percentage in member contributions for the
current year is due to lower overall earnings received by new recruits who replaced higher paid veterans.

Employer contributions received in fiscal year 2007 were $1.54 billion, an increase of 15% over fiscal year
2006 contributions of $1.34 billion. The latter fiscal year contributions represented a 29% increase over fiscal
year 2005. Employer contributions are statutory, based on the actuarial valuation performed as of June 30,
2006, 2005 and 2004 respectively.

Plan benefits and withdrawals increased from $1.61 billion to $1.92 billion and decreased to $1.72 billion as
of fiscal years ended June 30, 2005, 2006 and 2007, respectively. The decrease in fiscal year 2007 is primarily
due to Pension Loan adjustments made.

In fiscal year 2002, Chapter 292 of the New York State Laws of 2001 provided the Plan with Corpus Funding

for administrative expenses. In fiscal year 2007, the Plan incurred $14.8 million, in fiscal year 2006, $13.3
million and in fiscal year 2005, $13.7 million in administrative expenses.

13



PLAN NET ASSETS

In fiscal years 2007, 2006 and 2005 the Plan experienced an 18%, 8% and a7% upward movement
respectively, in net assets held in trust for pension benefits. This was due to an increase in fair value of

investments.

Plan Net Assets
June 30, 2007, 2006 and 2005
In thousands)

Cash

Receivables
Investments at fair value
Other assets

Total assets

Accounts payable

Payables for securities lending transactions

Total liabilities

Plan net assets held in trust for benefits

2007 2006 2005
$ 516§ 48,607 § 871
1,087.049 1,085,712 1,165,623
26,382,983 22,318,890 20,171,022
3,801 3,177 10,538
27,475,349 23,456,386 21,348,054
1,808,706 1,534,488 1,244,468
3,761,153 3,366,414 2,863,453
5,569,859 4,900,902 4,107,921
$ 21905490  $ 18,555484  $ 17,240,134

The Plan’s receivables and payables related to Investment Securities are primarily generated through the
timing of difference between the trade and settlement dates for investment securities purchased or sold.

Investment Summary
(In thousands)

Type of Investment (Fair Value)

Short-term investments

U.S. debt securities

Yankee Bonds

Promissory Notes

U.S. Equity Securities

Mutual Funds-Mortgage

Treasury inflation-protected securities
International Equity

Security Lending Transactions
Private Equity

Total

June 30, June 30, June 30,
2007 2006 2005
$ 506,719 $ 415,527 $ 495,524
5.429,495 4,716,958 4,628,696
68,392 91,420 96,875
6,811
10,153,090 8,552,893 7,863,547
51,484 22,261 22,436
511,731 491,842 176,106
5,052,928 4,171,645 3,672,722
3,752,864 3,356,790 2,852,959
849,470 499,554 362,157
$ 26,382,984 $ 22318890 $ 20,171,022
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Due to the long-term nature of the Plan’s liabilities, the assets are invested with a long-term investment
horizon. Assets are invested in a diversified portfolio of capital market securities. Investments in these assets
are expected to produce higher returns, but are also subject to greater volatility and may produce negative
returns. For example, the Russell 3000 Index, a broad measure of the United States Stock market, gained
20.1% in fiscal year 2007, 9.6% in 2006 and 8.1% in 2005. Also in 2007, the EAFE international index
gained 27.0%; less-developed international market gained 45.5%. The returns of the Fund have been
consistent with the broad market trend. For the three year period ended June 30, 2007, the overall rate of
return on investrents was a gain of 13.2%.

CONTACT INFORMATION

This financial report is designed to provide a general overview of the New York City Police Pension Fund’s

tinances. Questions concerning any data provided in this report or requests for additional information should
be directed to Chief Accountant, New York City Police Pension Fund, 233 Broadway, 25" Floor, New York,
N.Y.10279.
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NEW YORK CITY
POLICE PENSION FUND

STATEMENTS OF PLAN NET ASSETS
JUNE 30, 2007 AND 2006
(In thousands)

2007 2006
ASSETS:
Cash $ 1515 $ 48.607
Receivables:
Investment securities sold 779,112 776.172
Member loans (Note 6) 246.100 250,682
Accrued interest and dividends 61.837 58.858
Total receivables 1.087.049 1,085,712
INVESTMENTS - At fair value (Notes 2 and 3):
Short-term investments:
Commercial paper 197.073 90,266
Short-term investment fund 303.057 293.649
U.S. Treasury bills 6,589 11,677
U.S. Government agency discount notes 19.935
Debt securities:
U.S. Government 3.025.872 2.563.155
Corporate 2,403,623 2.153.803
Yankee bonds 68,392 91.420
Equities:
Domestic 10.017.312 8.446.725
Private equity 849.470 499,554
Mutual funds — international equity 5.052.928 4.171.645
Mortgages:
Mutual fund-Mortgage 51,484 22.261
Treasury inflation-protected securities 511,731 491.842
Domestic equity 135,778 106,168
Promissory notes 6.811
Collateral from securities lending 3.752.864 3.356,790
Total investments 26,382,984 22.318,890
OTHER ASSETS 3.801 3.177
Total assets 27.475.349 23,456,386
LIABILITIES:
Accounts payable 204,910 33.375
Payable for investment securities purchased 1,545.309 1.451.752
Accrued benefits payable 58.487 49361
Securities lending (Note 2) 3.761.153 3.366.414
Total liabilities 5,569,859 4,900,902
PLAN NET ASSETS HELD IN TRUST FOR
BENEFITS (A schedule of funding progress for the Plan is
presented on Schedule 1) $21.905,490 $18.555.484

See notes to financial statements.
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NEW YORK CITY
POLICE PENSION FUND

STATEMENTS OF CHANGES IN PLAN NET ASSETS

YEARS ENDED JUNE 30, 2007 AND 2006
(In thousands)

ADDITIONS:
Contributions:
Member contributions
Employer contributions

Total contributions

Investment income (Note 2):
Interest income
Dividend income
Net appreciation in fair value of investments

Total investment income
Less investment expenses
Net income

Securities lending transactions:
Securities lending income
Securities lending fees

Net securities lending income
Net investment income
Other — net receipts from other retirement systems

Total additions

DEDUCTIONS:
Benefit payments and withdrawals (Note 1)
Administrative expenses

Total deductions

INCREASE IN PLAN NET ASSETS

PLAN NET ASSETS HELD IN TRUST FOR BENEFITS:

Beginning of year

End of year

See notes to financial statements.

2007 2006
$ 132213 § 144574
1,544 341 1337.715
1,676,554 1,482,289
306,662 292,308
226,509 179,533
2,923,000 1,322,843
3,456,171 1,794,684
58.809 42,269
3,397.362 1,752,415
209,470 129,232
(200.035) (120,079)
9,435 9,153
3,406,797 1,761,568
3,498 3,860
5,086,849 3,247,717
1,722,052 1919,088
14,791 13.279
1,736,843 1,932,367
3,350,006 1,315,350
18,555.484 17,240,134

$ 18,555,484

$ 21,905,490



NEW YORK CITY
POLICE PENSION FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2007 AND 2006

1.

PLAN DESCRIPTION

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

In conjunction with the establishment of an administrative staff separate from the New York City Police
Department in accordance with Chapter 292 of the Laws of 2001, the New York City Police
Department, Subchapter Two Pension Fund is generally being referred to herein as the New York City
Police Pension Fund as set forth in Administrative Code of the City of New York Section 13-214.1.

The Plan is a single-employer PERS. The Plan provides pension benefits for full-time uniformed
employees of the New York City Police Department (the “Employer™). All fuli-time uniformed
employees of the New York City Police Department become members of the Plan upon employment.

The Plan functions in accordance with existing State statutes and City laws. [t combines features of a
defined benefit pension plan with those of a defined contribution pension plan. Contributions are made
by the Employer and the members.

In June 1991, the Governmental Accounting Standards Board (the GASB) issued Statement No. 14,

The Financial Reporting Entity. The definition of the reporting entity is based primarily on the notion of
financial accountability. In determining financial accountability for legally separate organizations, the
Plan considered whether its officials appoint a voting majority of an organization’s governing body and
is either able to impose its will on that organization or if there is a potential for the organization to
provide specific financial benefits to, or to impose specific financial burdens on, the Plan. The Plan also
considered whether there are organizations that are fiscally dependent on it. It was determined that there
are no component units of the Plan.

The Plan is included in the Pension and Other Employee Benefit Trust Funds section of the C ity’s
Comprehensive Annual Financial Report (CAFR).
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At June 30, 2005 and June 30, 2004, the dates of the Plan’s most recent actuarial valuations, the Plan’s
membership consisted of:

2005 2004
Retirees and beneficiaries receiving benefits 41,131 39,452
Terminated vested members not yet receiving benefits 650 597
Other Inactives * 2,181 2,221
Active members receiving salary 35,324 35,049
Total 79,286 77,319

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

Under the One-Year Lag Methodology (“OYLM?™) in effect for Fiscal Years beginning 2006, the
actuarial valuation determines the Employer Contribution for the second following Fiscal Year. June 30
2005 and June 30, 2004, are the dates used for calculating Fiscal Year 2007 and 2006 Employer
Contributions, respectively.

The Plan provides three main types of retirement benefits: service retirements, ordinary disability
retirements (non job-related disabilities) and accident disability retirements (job-related disabilities):

* A service retirement benefit provides an allowance of one-half of final salary after 20 years or
25 years of service (as elected), with additional benefits equal to a specified percentage per year
of service (currently approximately 1.67%) of average salary times the number of years of service
in excess of the 20-year or 25-year minimum. These additional benefits are increased, where
applicable, by an annuity attributable to member contributions with respect to service over the
20-year or 25-year minimum and by any benefits attributable to the Increased-Take-Home-Pay
(“ITHP™) contributions accumulated after such qualifying service. ITHP represents amounts
contributed by the City in lieu of members’ own contributions. These amounts reduce the
contributions that members would have to make to the Plan during their service and thereby
increase their take-home pay. Members have the choice of waiving their ITHP reduction, which
would reduce their take-home pay, but provide them with additional benefits upon retirement.

e Anordinary disability retirement benefit generally provides a pension equal to 1/40 of final salary
times the number of years of service but not less than one-half of final salary if ten or more years
of service were completed, or one-third of final salary if less than ten years of service were
completed.

¢ Anaccident disability retirement benefit provides a pension of three-fourths of final salary plus
an increment as described above based on years of service in excess of the 20-year or 25-year
minimum plus an annuity based on the member’s contributions with accumulated interest and the
amount accumulated under the ITHP program.

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

Chapter 659 of the Laws of 1999 reduced the amount of service credit needed for vesting purposes to

five years, subject to certain conditions. Previously, members became fully vested as to benefits upon
the completion of 15 years of service. In addition, the Plan includes provisions for death benefits.
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During the Spring 2000 session, the State Legislature approved and the State Governor (“Governor™)
signed laws that provide automatic Cost-of-Living Adjustments (“COLA™) for certain retirees and
beneficiaries (Chapter 125 of the Laws of 2000), an increase of the ITHP contribution rate to 5.0% from
2.5% for certain Tier | and Tier 2 members (Chapter 373 of the Laws of 2000) and a revised definition
of salary to be used in the computations of certain Tier 2 benefits (Chapter 372 of the Laws of 2000).

Finally, certain service retirees also receive supplemental benefits under the New York City Police
Department Variable Supplements Funds, which are not included in these financial statements.

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PLAN ASSET MATTERS

Basis of Accounting — The Plan uses the accrual basis of accounting where the measurement focus is
on the flow of economic resources. Revenues are recognized in the accounting period in which they are
earned and expenses are recognized in the period incurred. Contributions from members are recognized
when the employer makes payroll deductions from Plan members. Employer contributions are
recognized when due and the employer has made a formal commitment to provide the contributions.
Benefits and refunds are recognized when due and payable in accordance with the terms of the Plan.

Investment Valuation — Investments are reported at fair value. Securities purchased pursuant to
agreements to resell are carried at the contract price, exclusive of interest, at which the securities will be
resold. Fair value is defined as the quoted market value on the last trading day of the period, except for
the Short-Term Investment Fund (the “STIF ") (a money market fund), the International Investment
funds (the “lIF") and Private Equity (the “PE”). The lIF and PE are private funds which are managed by
various investment managers on behalf of the Plan. Fair value is determined by Plan management based
on information provided by the various investment managers.

Purchases and sales of securities are reflected on the trade date.

Dividend income is recorded on the ex-dividend date. Interest income is recorded as earned on the
accrual basis.

No investment in any one security represents 5% or more of the Plan net assets held in trust for benefits.
Income Taxes — Income earned by the Plan is not subject to Federal income tax.

Accounts Payable — Accounts payable is principally comprised of amounts owed to the Plan’s banks
for overdrawn bank balances. The Plan’s practice is to fully invest cash balances in most bank accounts

on a daily basis. Overdrawn balances result primarily from outstanding benefit checks that are presented
to the banks for payment on a daily basis and these balances are routinely settled each day.
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Securities Lending Transactions — State statutes and Board policies permit the Plan to lend its
investments to broker-dealers and other entities for collateral, for the same securities in the future with a
simultaneous agreement to return the collateral in the form of cash, treasury and U.S. Government
securities. The Plan’s custodian lends the following types of securities: short-term securities, common
stock, long-term corporate bonds, U.S. Government and U.S. Government agency bonds, asset-backed
securities and international equities and bonds held in collective investment funds. In return, it receives
collateral in the form of cash, U.S. Treasury and U.S. Government agency securities at 100% to 105% of
the principal plus accrued interest for reinvestment. At June 30, 2007, management believes, the Plan
had no credit risk exposure to borrowers because the amounts the Plan owed the borrowers equaled or
exceeded the amounts the borrowers owed the Plan. The contracts with the Plan’s custodian require
borrowers to indemnify the Plan if the borrowers fail to return the securities and if the collateral is
inadequate to replace the securities loaned or fail to pay the Plan for income distributions by the
securities’ issuers while the securities are on loan. All securities loans can be terminated on demand
within a period specified in each agreement by either the Plan or the borrowers. Cash collateral is
invested in the lending agents’ short-term investment pools, which have a weighted average maturity of
90 days. The underlying fixed income securities which comprise these pools have an average maturity of
10 years.

During Fiscal Year 2003, the value of certain underlying securities became impaired because of the
credit failure of the issuer. Accordingly, the carrying amount of the collateral reported in the Plan’s
statements of plan net assets for FY 2003 was reduced by $15 million to reflect this impairment and
reflect the net realizable value of the securities purchased with collateral from securities lending
transactions. In May 2004, the Plan received $1.1 million from a distribution in bankruptcy proceedings
from the defaulted issuer. In August 2004, the Plan received $2.8 million as partial settlement from
parties involved in the initial purchase of the impaired security. In fiscal years ended June 30, 2007,
2006 and 2005, the Plan also received a partial settlement of $1.3 million, $871 thousand and

$1.3 million, respectively, from the parties involved in the initial purchase of the impaired security.

The securities lending program in which the Plan participates only allows pledging or selling securities
in the case of borrower default.

GASB Statement No. 28, Accounting and Financial Reporting for Securities Lending Transactions,
requires that securities loaned as assets and related liabilities be reported in the statement of plan net
assets. Cash received as collateral on securities lending transactions and investments made with that cash
are reported as assets. Securities received as collateral are also reported as assets if the government
entity has the ability to pledge or sell them without a borrower default. Accordingly, the Plan recorded
the investments purchased with the cash collateral as collateral from securities lending with a
corresponding liability for securities lending.

Pronouncements Issued But Not Yet Effective — In May, GASB issued Statement No. 50 Pension
Disclosures, an amendment of GASG Statements No. 25 and No. 27. The Statement establishes and
modifies requirements related to financial reporting by pension plans and by employers that provide
defined benefit and defined contribution pensions. The Statement more closely aligns the financial
reporting requirements for pensions with those for Other Postemployment Benefits (OPEB) and
consequently, enhances information disclosed in notes to financial statements or presented as required
supplementary information (RSI) by pension plans and by employers that provide pension benefits. The
reporting changes required by Statement No 50 amend applicable note disclosure and RSI requirements
of Statements No. 25, Financial Reporting for Defined Benefit Pension Plans and Note Disclosures for
Defined Contribution Plans, and No. 27, Accounting for Pensions by State and Local Governmental
Employers, to conform with requirements of Statements No. 43, Financial Reporting for
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Postemployment Benefit Plans Other Than Pension Plans, and No. 45, Accounting and Financial
Reporting by Employers for Postemployment Benefits Other Than Pensions. The Statement in is
intended to improve the transparency and decision usefulness of reported information about pensions by
state and local governmental plans and employers.

The requirements of Statement No. 50 are effective for periods beginning after June 15, 2007, except for
requirements related to the use of the entry age actuarial cost method for the purpose of reporting a
surrogate funded status and funding progress of plans that use the aggregate actuarial cost method,
which are effective for periods for which the financial statements and RSI contain information resulting
from actuarial valuations as of June 15, 2007, or later. While earlier application of the Statement is
encouraged, the Plan has not completed the task of evaluating the impact of Statement No. 50 on its
financial statements,

INVESTMENTS AND DEPOSITS

The Comptroller of The City of New York (the “Comptroller™) acts as an investment advisor to the Plan.

In addition, the Plan employs an independent investment consultant as an investment advisor. The Plan

utilizes several investment managers to manage the long-term debt and equity portfolios. The managers

are regularly reviewed, with regard to both their investment performance and their adherence to
investment guidelines.

Concentration of Credit Risk

The Plan does not have any investments in any one entity that represent 5% or more of plan net assets.

The legal requirements for Plan investments are as follows:

a. Fixed income, equity and other investments may be made as permitted by New York State RSSL
§§176-178(a) and Banking Law § 235, the New York City Administrative Code, and the Legal
Investments for New York Savings Banks list as published by The New York State Banking
Department, subject to Note 3(b).

b. Investments up to 25% of total pension fund assets may be made in instruments not expressly
permitted by the State RSSL.

Bank of New York (“BONY") is the primary custodian for substantially all of the securities of the Plan.

Cash deposits are insured by the Federal Deposit Insurance Corporation for up to $100,000 per Plan
member and are, therefore, fully insured.
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Credit Risk — Portfolios other than U.S. Government and related portfolios have credit rating
limitations. Investment Grade portfolios are limited to mostly ratings of BBB and above except that they
are also permitted a 10% maximum exposure to BB & B rated securities. While Non Investment grade
managers are primarily invested in BB & B rated securities, they can also invest up to 7% of their
portfolio in securities rated CCC. Non rated securities are considered to be non-investment grade. The
quality ratings of investments, by percentage of the rated portfolio, as described by nationally
recognized statistical rating organizations, at June 30, 2007 and 2006, are as follows:

S&P Quality Ratings
cCcC& Short Not

Investment Type* AAA AA A B8BB BB B Below term Rated Total
2007
U.S. Government 1735% - % 002% - % - % 002% - % - % 003% 17.42 %
Corporate Bonds 16.33 7.14 12.84 1431 842 12.52 271 - 223 76.50
Yankee Bonds 0.05 .10 1.03 0.66 0.35 - - - - 219
Short-term:

Commercial Paper - - - - - - - 0.44 - 0.44

Pooled Funds - - - - - - - 324 - 324

Certificate of Deposit - - - - - - - 021 - 021

U.S. Treasurigs - - - - - - - . R .
U.S. Agencies - - - - - - - - - B

Percent of related portfolio  3373% 724% 1389% 1497% 877% 1254% 271 % 383% 226% 100.00 %

2006
U.S Government 2196 % - % - % - % - % - % - % - % 004% 22.00 %
Corporate Bonds 11.93 4.64 13.65 11.44 727 11.24 1.47 - 1.88 6352
Yankee Bonds 017 0.57 0.64 0.89 0.30 0.02 - - 0.01 260
Short-term:
Commercial Paper - - - - - - - 262 - 262
Pooled Funds - - - - - - - - 8.58 858
Certificate of Deposit - 0.03 - - ~ - - - - 0.03
U.S. Treasuries 0.34 - - - - - - - - 0.34
U.S. Agencies - - - - - - - 0.31 - 0.31

Percent of related portfolio 3440 % 5.249% 1429% 1233% 757% 11260% 147% 293 % 1051 % 10000 %

* UJ.S. Treasury Bonds, Notes and Treasury-inflation protected securities are obligations of the U.S. government or explicitly guaranteed by the
U.S. government and therefore not considered to have credit risk and are not included above.

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

Consistent with the Plan’s investment policy, the investments are held by the Plan’s custodian and
registered in the Plan’s name.

All of the Plan’s deposits are insured and or collateralized by securities held by a financial institution
separate from the Plan’s depository financial institution,

Al of the Plan’s securities are held by the Plan’s custodial bank in the Plan’s name.
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Interest Rate Risk — Interest rate risk is the risk that the fair value of investments could be adversely
affected by the change in interest rates. Duration limits are used to control the portfolios exposure to
interest rate changes. Duration is limited to a range of -1 to .75 years. Duration range is a measure of the
overall portfolio, while statements of the stated maturity reflect the specific maturities of the individual
securities held. The lengths of investment maturities (in years), as shown by the percent of the rated
portfolio, at June 30, 2007 and 2006, are as follows:

Investment Maturities
Fair Less Than Oneto Five Sixto Ten More Than

Years to Maturity Value One Year Years Years  Ten Years
2007
U.S. Government 51.53 % 0.98 % 3.62% 592% 41.01 %
Corporate Bonds 4491 0.56 15.63 445 14.27
Yankee Bonds 1.28 0.03 0.54 0.22 0.49
Short-term: '
Commercial Paper 0.26 0.26 - - -
Pooled Fund 1.90 1.90 - - -
Certificate of Deposit 0.12 0.12 - - -
U.S. Treasuries - - - - -
U.S. Agencies - - - - -
Percent of rated portfolio 100.00 % 3.85 % 19.79% 2059 % 5577 %
Investment Maturities
Fair Less Than One to Five Sixto Ten More Than
Value One Year Years Years Ten Years
2006
U.S Government 48.89 % 1.24 % 253%  492% 4020 %
Corporate Bonds 41.44 1.30 18.21 11.50 1043
Yankee Bonds 1.76 0.06 0.73 0.34 0.63
Short-term:
Commercial Paper 1.71 1.71 - - -
Pooled Fund 5.58 5.58 - - -
Certificate of Deposit 0.02 0.02 - - -
U.S. Treasuries 0.22 0.22 - - -
U.S. Agencies 0.38 0.38 - - -
Percent of rated portfolio 100.00 % 1051 % 2147 % 16.76 %  51.26 %
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Interest Rate Risk — The lengths of investment maturities (in years) of the cotlateral for Securities

Lending at June 30, 2007 and 2006, are as follows (in thousands):

Years to Maturity
Investment Type

2007

U.S. Government
Corporate Bonds
Yankee Bonds
Short-term:
Commercial Paper
Pooled Funds
Repurchase Agreements
Certificate of Deposits
Bank Notes
Other

Total

Percent of securities
lending portfolio

2006

U.S. Government
Corporate Bonds
Yankee Bonds
Short-term:
Commercial Paper
Pooled Funds
Repurchase Agreements
Certificate of Deposits
Bank Notes
Other

Total

Percent of securities
lending portfolio

Investment Maturities

Fair Less Than One to Five  Sixto Ten
Value One Year Years Years
$ - $ - $ - $ -
1,292,888 354,030 938,858 -
19,325 7.878 11,447 -
104,771 104,771 - -
463,486 463,486 - -
627,955 627,955 - -
632,119 341,339 290,780 -
538,099 111,598 426,501 -
74,221 70,685 3.536 -
$ 3,752,864 $ 2,081,742 $ 1,671,122 $ -
100.00 % 5547 % 44.53 % - %
Investment Maturities
Fair Less Than Oneto Five  Sixto Ten
Value One Year Years Years
$ 1,474 $ 1,474 $ - $ -
1,072,423 123,954 948,469 -
17,946 9,295 8,651 -
149,098 149,098 - -
407,137 407,137 - -
644,673 644,673 - -
637,319 34,959 602,360 -
404,778 14,275 390,503 -
21,942 21,633 309 -
$ 3,356,790 $ 1,406,498 $ 1,950,292 § -
100.00 % 41,90 % 58.10 % - %
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4. DUE TO VARIABLE SUPPLEMENTS FUNDS (VSFS)

The ACNY provides that the Plan transfer to the Police Officers’ Variable Supplements Fund
(*POVSF™) and the Police Superior Officers’ Variable Supplements Fund ("PSOVSF") amounts equal
to certain excess earnings on equity investments of the Plan, if any. These excess earnings are defined as
the amount by which earnings on equity investments of the Plan exceed what the earnings would have
been had such funds been invested at a yield comparable to that available from fixed income securities,
less any cumulative deficiencies of prior years’ excess earnings that fell below the yield of fixed income
investments. In addition, such transfers from the Pian to the POVSF and PSOVSF are limited to the
unfunded Accumulated Benefit Obligation (*“ABO”) of these VSFs.

For Fiscal Year 2007, the excess earnings of the Plan, inclusive of prior years’ cumulative deficiencies,
are estimated to be equal to zero and therefore, no transfers will be due from the Plan to the VSFs as of
June 30, 2007.

For Fiscal Year 2006, the excess earnings of the Plan, inclusive of prior years’ cumulative deficiencies,
were equal to zero and therefore, no transfers were due from the Plan to the VSFs as of June 30, 2006.

5. CONTRIBUTIONS AND ACTUARIAL ASSUMPTIONS

The financial objective of the Plan is to fund members’ retirement benefits during their active service
and to establish Employer contribution rates which, expressed as a percentage of annualized covered
payroll, will remain approximately level from year to year, Under current law, the Employer contributes
statutorily-required contributions (“Statutory Contributions™) that together with Member Contributions
and investment income would ultimately be sufficient to accumulate assets to pay benefits when due.

Actuarial Change — The changes in actuarial assumptions and methods effective Fiscal Year 2006
resulted in approximately a $33 million increase in Employer Contributions for Fiscal Year 2006 and an
increase in Employer Contributions for future Fiscal Years.

Member Contributions — Members contribute by salary deductions on the basis of a normal rate of
contribution which is assigned by the Plan at membership. This member normal rate, which is dependent
upon age and actuarial tables in effect at the time of membership, is determined so as to provide
approximately one-third of the service retirement atlowance at the earliest age for service retirement. For
Tier I, the average member normal rate is approximately 7.8%. For Tier 2, the average member normal
rate is approximately 7.1%.

Prior to October 1, 2000, these member contribution rates were reduced by 2.5% under the ITHP
program. Effective as of October 1, 2000, ITHP contribution rates increased to 5.0% from 2.5% and, in
general, their member contribution rates were reduced in a similar manner.

Members may voluntarily increase their rates of contribution by 50% for the purpose of purchasing an
additional annuity. Members are permitted to borrow up to 90% of their own contributions including
accumulated interest.

Employer Contributions — Statutory Contributions to the Plan, determined by the Plan’s Chief
Actuary of the Office of the Actuary (the “Actuary™) in accordance with State statutes and City laws, are
generally funded by the Employer within the appropriate fiscal year.

The June 30, 2005 (Lag) actuarial valuation was used to determine the Fiscal Year 2007 Employer
Contribution. There were no changes in actuarial assumptions and methods from the prior actuarial
valuation.

The June 30, 2004 (Lag) actuarial valuation used to determine the Fiscal Year 2006 Employer
Contribution was based on revised actuarial assumptions and methods proposed by the Actuary. Where
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required, the Board of Trustees of the Plan adopted those changes to the actuarial assumptions that
required Board approval and the State Legislature and Governor enacted Chapter 152 of the Laws of
2006 (“Chapter 152/06™) to provide for those changes in actuarial assumptions and methods that
required legislation, including the continuation of the Actuarial Interest Rate (“AIR") assumption of
8.0% per annum.

Chapter 152/06 established the One-Year Lag Methodology to determine the Fiscal Year 2006 Employer
Contribution using a June 30, 2004, valuation date. This methodology requires technical adjustments to
certain components used to determine the Fiscal Year 2006 Employer Contribution.

Chapter 152/06 also eliminated the use of the ten-year phase-in of Chapter 278 of the Laws of 2002
(“Chapter 278/02™) for funding the additional actuarial liabilities created by the benefits provided by
Chapter 125 of the Laws of 2000 (“Chapter 125/00™).

The Frozen Initial Liability Actuarial Cost Method is utilized by the Actuary to calculate the
contributions from the Employer. Under this actuarial cost method, the Initial Liability was reestablished
by the Entry Age Actuarial Cost Method as of June 30, 1999, but with the Unfunded Actuarial Accrued
Liability (“UAAL”) not less than zero. The excess of the Actuarial Present Value (“APV™) of projected
benefits of members as of the valuation date, over the sum of the Actuarial Asset Value ("AAV™) plus
UAAL, if any, and the APV of future employee contributions, is allocated on a level basis over the
future earnings of members who are on the payroll as of the valuation date. Actuarial gains and losses
are reflected in the employer normal contribution rate.

Chapter 85/00 reestablished the UAAL and eliminated the Balance Sheet Liability (“BSL"™) for actuarial
purposes as of June 30, 1999. The schedule of payments toward the reestablished UAAL provides that
the UAAL, if any, be amortized over a period of 11 years beginning Fiscal Year 2000, where each
annual payment after the first equals 103% of its preceding annual payment.

The obligation of the Plan to the POVSF and the PSOVSF are recognized through the Liability
Valuation Method.

Under this method the APV of Future SKIM from the Plan to the POVSF and PSOVSF is included
directly as an actuarial liability to the Plan. SKIM is all or a portion of the excess earnings on equity
securities of the Plan which are transferable to the POVSF and PSOVSF. The APV of Future SKIM is
computed as the excess, if any, of the APV of benefits of the POVSF and PSOVSF offset by the AAV of
the POVSF and PSOVSF, respectively,

For the June 30, 2004 (Lag) actuarial valuation, the Actuarial Asset Valuation Method (“AAVM™) was
changed to a method which reset the AAV to Market Value (i.e., “Market Value Restart™) as of June 30,
1999. As of each June 30 thereafter the AAVM recognizes investment returns greater or less than
expected over a period of six years.

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

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

The revised AAV was utilized for the first time in the June 30, 2004 (Lag) actuarial valuation to

determine the Fiscal Year 2006 Employer Contribution in conjunction with the One-Year Lag
Methodology and the revised economic and noneconomic assumptions.
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For Fiscal Years 2000 through 2005 inclusive, the AAVM was changed as of June 30, 1999, to reflect a
market basis for investments held by the Plan. This AAVM recognized expected investment returns
immediately and phased in UIR.

Under this AAVM, any UIR for Fiscal Years 2000 through 2005 inclusive were phased into the AAV
beginning the following June 30 at a rate of 10%, 15%, 20%, 25% and 30% per year (i.€., cumulative
rates of 10%, 25%, 45%, 70% and 100% over a period of five years).

Chapter 125/00 provided eligible retirees and eligible beneficiaries with increased Supplementation as of
September 2000 and with automatic Cost-of-Living Adjustments (*COLA™) beginning September 2001.
Chapter 125/00 also provided for a five-year phase-in schedule for funding the additional actuarial
liabilities created by the benefits provided by this law. Chapter 278/02 required the Actuary to revise the
methodology and timing for determining the Statutory Contributions on account of the additional
actuarial liabilities attributable to the benefits provided under Chapter 125/00 by extending the phase-in
period for funding these liabilities from five years to ten years.

The impact of the ten-year phase-in of Chapter 278/02 was to postpone funding of the additional
actuarial liabilities attributable to Chapter 125/00 resulting in greater Employer Contributions in later
years.

Chapter 152/06 eliminated the ten-year phase-in. All actuarial liabilities attributable to Chapter 25/00 are
now recognized in the actuarial valuation.

Statutory Contributions for Fiscal Years 2007 and 2006 were equal to the amounts calculated by the
Actuary.

MEMBER LOANS

Members are permitted to borrow up to 90% of their own contributions, including accumulated interest.
The balance of member loans receivable at June 30, 2007 and 2006, is $246.1 million and

$250.7 million, respectively. Upon termination of employment before retirement, certain members are
entitled to refunds of their own contributions, including accumulated interest, less any loans outstanding.
As a result of a review of all member accounts, certain prior year loans due from retired or inactive
employees were deemed uncollectible and, as a result, were appropriately written off in 2007.

RELATED PARTIES

The Comptroller has been appointed by law as custodian for the assets of the Plan. Securities are held by
certain banks under custodial agreements with the Comptroller. The Comptroller also provides cash
receipt and cash disbursement services to the Plan. Actuarial services are provided to the Plan by the
Office of the Actuary employed by the Boards of Trustees of the City’s main pension systems. The
City’s Corporation Counsel provides legal services to the Plan. Other administrative services are also
provided by the City. The aforementioned services may be provided by employees or officers of the City
who may also be participants in the Plan. The cost of providing such services amounted to $4,311.495
and $4,685,755 in Fiscal Years 2007 and 2006, respectively.

ADMINISTRATIVE AND INVESTMENT EXPENSES

Chapter 292 of the Laws of 2001 provides Corpus Funding of administrative expenses for the Plan
commencing July 1, 2001, and allows for the appointment of an executive director for the Plan. In Fiscal
Year 2007, total non-investment expenses attributable to the Plan were approximately $19.8 million, of
which $14.8 million were paid from the assets of the Plan and $5.0 million were paid by the City on
behalf of the Plan. In Fiscal Year 2006, total non-investment expenses attributable to the Plan were
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approximately $18 million, of which $13.3 million were paid from the assets of the Plan and

$4.7 million were paid by the City on behalf of the Plan. Investment expenses charged to the investment
earnings of the Plan, exclusive of expenses relating to securities-lending transactions, amounted to
approximately $58.8 million in 2007 and $42.3 million in 2006.

During Fiscal Year 2002, the Plan entered into a lease agreement to rent office space. The agreement
will expire in Fiscal Year 2012 with an option to renew through Fiscal Year 2017. The future minimum
rental payments required under this operating lease are as follows:

Fiscal Years Ending Amount

2008 $ 2145418
2009 2,191,644
2010 2,191,644
2011 2,191,644
2012 2,191,644
2013 to April 2017 11,164,876

CONTINGENT LIABILITIES AND OTHER MATTERS

Contingent Liabilities — The Plan has claims pending against it and has been named as defendant in
lawsuits and also has certain other contingent liabilities. Management of the Plan, on the advice of legal
counsel, believes that such proceedings and contingencies will not have a material effect on the Plan’s
net assets or changes in the Plan’s net assets. Under the State statutes and City laws that govern the
functioning of the Plan, increases in the obligations of the Plan to members and beneficiaries ordinarily
result in increases in the obligations of the City to the Plan.

Other Matters — During Fiscal Years 2007 and 2006, certain events described below took place
which, in the opinion of Plan management, could have the effect of increasing benefits to members
and/or their beneficiaries and therefore would increase the obligations of the Plan. The effect of such
events has not been fully quantified. However, it is the opinion of Plan management that such
developments would not have a material effect on the Plan net assets held in trust for pension benefits or
cause changes in Plan net assets held in trust for pension benefits.

Actuarial Audit — Pursuant to Section 96 of the New York City Charter, studies of the actuarial
assumptions used to value liabilities of the five actuarially-funded New York City Retirement Systems
(*NYCRS") are conducted every two years. The most recent study was published by The Segal
Company (“Segal™) dated November 2006 and analyzed experience for Fiscal Years 2002 through 2005.
Segal made recommendations to the actuarial assumptions and methods based on their analysis. The
Actuary is reviewing these recommendations.

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

Based upon a review of an October 2003 experience study by Gabriel, Roeder, Smith & Company
(“GRS™), the Actuary issued an August 24, 2005, Report entitled “Proposed Changes in Actuarial
Assumptions and Methods for Determining Employer Contributions for Fiscal Years Beginning on and
After July 1, 2005, for the New York City Police Pension Fund™ (*August 2005 Report™). Where
required, the Board of Trustees of the Plan adopted those changes to actuarial assumptions that required
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Board approval and the State Legislature and the Governor enacted Chapter 152/06 to provide for those
changes to the actuarial assumptions and methods that required legislation, including the AIR
assumption of 8.0% per annum.

The changes in actuarial assumptions and methods effective Fiscal Year 2006 results in somewhat lesser
Employer Contributions for Fiscal Years 2006 and 2007 and increased Employer Contributions for
future Fiscal Years.

New York State Legislation — Chapter 104 of the Laws of 2005, as amended by Chapter 93 of the
Laws of 2005, created a presumptive eligibility for accidental disability in connection with the World
Trade Center attack on September 11, 2001,

Chapter 152/06 provided for the changes in actuarial assumptions and methods that require legislation,
including the continuation of the AIR assumption of 8.0% per annum and continuation of the current
Frozen Initial Liability (“FIL™) Actuarial Cost Method and the existing Unfunded Actuarial (Accrued)
Liability (*UAL™). In addition, Chapter 152/06 provides for elimination of the use of the ten-year
phase-in of Chapter 278/02 for funding the additional actuarial liabilities created by the benefits
provided by Chapter 125/00.

Chapter 445 of the Laws of 2006 created a presumptive eligibility for accidental death benefits in
connection with the World Trade Center attack on September 11, 2001.

% % k K % %k
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NEW YORK CITY
POLICE PENSION FUND

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF FUNDING PROGRESS (UNAUDITED)

(IN CONFORMITY WITH THE PLAN’S FUNDING METHOD)

{In thousands)

SCHEDULE 1

(1) (2) (3) 4) (5) (6)
Actuarial Actuarial Actuarial UAAL as a
Valuation Asset Accrued Unfunded Percentage
Date Value Liability AAL Funded Covered of Covered
June 30 (AAV) (AAL)* (UAAL) Ratio Payroll Payroll
(A) (A) & (B) CH2A(1) (12 (3)+(5)
2005 (Lag) $18,767,256 $18,767,256 $ - 100.0% $ 2,812,930 - %
2004 (Lag) 18,735,134 18,735,134 100.0 2,757,662  **
2004 18,510,638 18,510,638 100.0 2,460,750
2003 18,781,359 18,781,359 100.0 2,433,897
2002 18,913,634 18,913,634 100.0 2,496,249
2001 18,141,670 18,141,670 100.0 2,500,130

* Based on the Frozen Initial Liability Actuarial Cost Method.

** The annualized covered payroll under the One-Year Lag Methodology used for the Fiscal Year 2006
Employer Contribution differs from that as of June 30, 2004, to compute Fiscal Year 2005 Employer

Contribution due to changes in actuarial assumptions and more recent information on labor contract
settlements.

Notes:

A. The AAVM in use for the June 30, 2004 (Lag), and later actuarial valuations resets the AAV to
Market Value (i.e., “Market Value Restart”) as of June 30, 1999. As of each June 30 thereafter the
AAVM recognizes investment returns greater or less than expected over a period of six years.

Under this revised AAVM, actual UIR for Fiscal Years 2000, 2001, etc., are phased into the AAV
beginning June 30, 2000, 2001, etc., at rates of 15%, 15%, 15%, 15%, 20%, and 20% per year
(i.e., cumulative rates of 15%, 30%, 45%, 60%, 80% and 100% over a period of six years).

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

The revised AAV was utilized for the first time in the June 30, 2004 (Lag) actuarial valuation to
determine the Fiscal Year 2006 Employer Contribution in conjunction with the One-Year Lag

Methodology and the revised economic and noneconomic assumptions in accordance with the August
2005 Report.

As of June 30, 1999, the economic and noneconomic assumptions were revised due to experience review.
The AAVM was changed as of June 30, 1999, to reflect a market basis for investments held by the Plan

and was made as one component of an overall revision of actuarial assumptions and methods as of
June 30, 1999.
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SCHEDULE 1
(Schedule of Funding Progress continued from the previous page)

Under the AAVM used for the June 30, 1999 to June 30, 2004 actuarial valuations, any UIR for Fiscal
Years 2000 and later were phased into the AAV beginning the following June 30 at a rate of 10%, 15%,
20%, 25% and 30% per year (i.e., cumulative rates of 10%, 25%, 45%, 70% and 100% over a period of
five years).

B. To effectively assess the funding progress of the Plan, it is necessary to compare the AAV and the AAL
calculated in a manner consistent with the Plan’s funding method over a period of time. The AAL is the
portion of the Actuarial Present Value of pension plan benefits and expenses which is not provided for by
future Employer normal costs and future Member Contributions.

C. The UAAL is the excess of the AAL over the AAV. This is the same as the unfunded frozen AAL, which
is not adjusted from one actuarial valuation to the next to reflect actuarial gains and losses.

(Schedule of Funding Progress concluded)
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SCHEDULE 2
NEW YORK CITY
POLICE PENSION FUND

REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF EMPLOYER CONTRIBUTIONS (UNAUDITED)
(In thousands)

Annual Percentage
Fiscal Years Required of ARC
Ended June 30 Contribution (ARC)  Contributed
2007 $1,544,34] 100.0 %
2006 1,337,715 100.0
2005 1,123,939 91.9
2004 917,731 88.5
2003 821,387 76.1
2002 636,481 84.0

Under the requirements of Governmental Accounting Standards Board Statement Number 25 (“GASB 25™),
the Annual Required Contribution (“ARC") is determined through an actuarial valuation reflecting all
liabilities of the Plan. The Employer Contribution to the Plan is determined in accordance with statute

(i.e., Statutory Contribution). For Fiscal Years 2005, 2004 and 2003, the difference between the ARC and the
Statutory Contribution is the consequence of Chapter 278/02 which phased-in over 10 years the additional
actuarial liabilities attributable to the benefits provided by Chapter 125/00 (i.e., automatic COLA). For Fiscal
Years 2002 and 2001, the difference between the ARC and the Statutory Contribution is the consequence of
Chapter 125/00 which phased-in over § years the additional actuarial liabilities attributable to this law.

The Statutory Contributions of $1.0 billion, $812.0 million, $625.4 million and $534.5 million for Fiscal
Years 2005, 2004, 2003 and 2002, respectively, were computed in accordance with Chapter 125/00, which
provides for a five-year phase-in of the additional actuarial liabilities attributable to Chapter 125/00 and
Chapter 278/02 which extended the phase-in period for funding these liabilities from five years to ten years.

Chapter 152/06 eliminated the use of the ten-year phase-in of Chapter 278/02 for funding the additional

actuarial liabilities created by the benefits provided by Chapter 125/00. For Fiscal Years 2007 and 2006, the
Statutory Contribution equals the ARC.
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NEW YORK CITY

POLICE PENSION FUND

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE 3

SCHEDULE OF ACTUARIAL METHODS AND ASSUMPTIONS (UNAUDITED)

The information presented in the required supplementary schedules was determined as part of the actuarial
valuations as of June 30, 2005 (Lag) and June 30, 2004 (Lag). These actuarial valuations were used to
determine Employer Contributions for Fiscal Years 2007 and 2006, respectively. Additional information as of
the last two actuarial valuations follows:

Actuarial cost method

Amortization method for
Unfunded Actuarial Accrued

Liabilities
Remaining amortization period

Actuarial asset valuation
method

Actuarial assumptions:
Assumed rate of retum

Post-retirement mortality

Active service: withdrawal,
death, disability, service
retirement

Salary increases

Cost-of-Living Adjustments

June 30, 2005 {Lag)t

Frozen Initial Liability”.

Not applicable.’

Not applicable.’

Modified six-year moving average
of market values with “market value
restart™ as of June 30, 1999.

8.0% per annum.*

Tables adopted by Board of Trustees
during Fiscal Year 2006.

Tables adopted by Board of Trustees
during Fiscal Year 2006.

In general, merit and promotion
increases plus assumed general

wage increases of 3.0% per year.'

1.3% per annum.’

June 30, 2004 (Lag)t

Frozen Initial Liability”.

Not applicable.’

Not applicable.’

Modified six-year moving average
of market values with “market value
restart™ as of June 30, 1999.

8.0% per annum.*

Tables adopted by Board of Trustees
during Fiscal Year 2006.

Tables adopted by Board of Trustees
during Fiscal Year 2006.

In general. merit and promotion
increases plus assumed general

wage increases of 3.0% per year.*

1.3% per annum.*

I.  Under the One-Year Lag Methodology, the actuarial valuation determines the Employer Contribution for the second following

Fiscal Year.

2. Under this Actuarial Cost Method, the Initial Liability was reestablished as of June 30, 1999, by the Entry Age Actuarial Cost
Method but with the UAAL not less than $0. The financial results using this Frozen Initial Liability Actuarial Cost Method are

the same as those that would be produced using the Aggregate Actuarial Cost Method.

3. In conjunction with Chapter 85/00, there is an amortization method. However, the June 30. 1999 UAAL for the Plan equaled $0
and no amortization period was required. There is an amortization period used if there is a UAAL.

4. Developed assuming a long-term Consumer Price Inflation assumption of 2.5% per year.
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SCHEDULE 4

NEW YORK CITY

POLICE PENSION FUND

SCHEDULE OF ADMINISTRATIVE EXPENSES

YEAR ENDED JUNE 30, 2007

laries Paid to Plan Personnel

$9,747,895
Professional Services:
Administration 479,542
Trading and Investments 1,888,089
Management Division 33,007
Legal 528,262
Total Professional Services 2,928,900
Communication_and General Services:
Printing and Computer Services 10,600
Total Communication and General Services 10,600
Miscellaneous Expenses:
FISA 974,436
OPA 187,998
Office Management and Budget 209,561
Pension overhead expenses 5,043,071
Totatl Miscellaneous Expenses 6,415,066

Total Administrative Expenses $19,102,461 *

* This amount represents expenses incurred by the Fund and also by other City agencies. From these oxpenses, $ 14,790,966 are incurred and
paid by NYCPPF and the balance is incurred by other city agencies and paid by the Clty of New York on behalf of the Fund.
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Equity Securities
Fiscal Year beginning 7/1/2006

NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Report includes the following period(s): Jun-07

SCHEDULE §

Number of | Current | cents per Number of Year-to-Date | cents per
Shares Month share Shares Traded | Commissions share
ABEL NOSER CORPORATION 2,500.00 75.00 0.0300 716,952.00 15,436.06 0.0215
ADAMS, HARKNESS & HILL INC 9,200.00 276.00 0.0300 89,100.00 4,183.00 0.0469
ADJUSTMENT REORGANIZATION 0.00 0.00 nfa 1,675.00 0.00 0.0000
ADP CLEARING AND OUTSOURCING 0.00 0.00 n/a 182,360.00 6,758.00 0.0371
ALLEN & COMPANY LLC 41,520.00, 1,627.30 0.0392 97,730.00 4,612.60 0.0472
AMERICAN TECHNOLOGY RESEARCH 0.00 0.00 n/a 41,250.00 2,043.50 0.0495
ARNHOLD & BLEICHROEDER INC 0.00 0.00 n/a 144,061.00 7,085.05 0.0492
AVIAN SECURITIES INC 0.00 0.00 nia 430,600.00 8,846.00 0.0205
AVONDALE PARTNERS, LLC 0.00 0.00 n/a 70,640.00 3,5632.00 0.0500
BAIRD ROBERT W & CO INC 0.00 0.00 n/a 624,470.00 23,063.06 0.0369
BANC/AMERICA SECUR.LLC MONTGOM 0.00 0.00 n/a 3,564,482.00 110,582.37 0.0310
BAYPOINT TRADING LLC 33,106.00] 1,527.30 0.0461 136,752.00 4,122.56 0.0301
BEAR STEARNS & CO INC 4,841,720.00| 2,810.69 0.0006 2,576,030.00 88,469.77 0.0343
BEAR STEARNS SECURITIES CORP 4,500.00 135.00 0.0300 755,759.00 27,879.62 0.0369
BEREAN CAPITAL, INC. #2 161,351.00| 6,013.53 0.0373 40,700.00 1,559.00 0.0383
BLACKWATCH BROKERAGE INC 11,220.00 255.00 0.0227 4,200.00 168.00 0.0400
BLAIR WILLIAM & COMPANY LLC 0.00 0.00 n/a 296,548.00 13,648.50 0.0460
BLAYLOCK & PARTNERS, L.P. 34,779.00] 1,738.95 0.0500 6,100.00 244.00 0.0400
BLUEFIN RESEARCH PARTNER INC. 0.00 0.00 n/a 1,983.00 79.32 0.0400
BMO NESBITT BURNS CORP 0.00 0.00 n/a 228,576.00 10,136.30 0.0443
BNP PARIBAS SECURITIES CORP iB 5,800.00 281.00 0.0484 152,600.00 3,052.00 0.0200
BNY BROKERAGE INC 0.00 0.00 n/a 52,600.00 2,090.00 0.0397
BNY CONVERGEX EXEC SOLUTIONS 54,615.00] 2,357.00 0.0432 517,823.00 20,896.05 0.0404
BOE SECS INC/BROADCORT CAP 0.00 0.00 n/a 32,690.00 1,307.60 0.0400
BROADCORT CAPITAL CORP-SUB OF 0.00 0.00 n/a 91,900.00 3,676.00 0.0400
B-TRADE SERVICES LLC 718,602.00] 12,854.41 0.0179 5,754,690.00 113,836.93 0.0198
BUCKINGHAM RESEARCH GROUP INC 8,800.00 352.00 0.0400 716,355.00 29,645.65 0.0414
C.E. UNTERBERG, TOWBIN 0.00 0.00 n/a 63,000.00 1,890.00 0.0300
CABRERA CAPITAL MARKETS 0.00 0.00 n/a 16,100.00 665.00 0.0413
CANTOR, FITZGERALD & CO., INC 0.00 0.00 n/a 449,941.00 13,378.86 0.0297
CAP INSTL SVCS INC-EQUITIES 108,400.00| 2,361.00 0.0218 436,960.00 19,244.00 0.0440
CARIS AND COMPANY INC. 49,400.00f 1,879.00 0.0380 24,000.00 1,200.00 0.0500
CASH ELECTION 0.00 0.00 n/a 169,955.00 0.00 0.0000
CASH MERGER 170,111.00 0.00 0.0000 4,139,866.00 0.00 0.0000
CHAPDELAINE INSTITUTIONAL 0.00 0.00 n/a 32,500.00 1,300.00 0.0400
CiIBC WORLD MARKETS CORP 69,403.00; 3,408.15 0.0491 408,495.00 14,679.04 0.0358
CITATION GROUP/BCC CLRG 0.00 0.00 n/a 716,592.00 18,543.42 0.0259
CiTIGROUP GLOBAL MARKETS INC 5,603,780.00] 2,471.90 0.0004; 13,679,373.00 100,270.31 0.0073
CJS SECURITIES 26,600.00] 1,330.00 0.0500 98,880.00 4,944.00 0.0500
COCHRAN CARONIA SEC LLC 0.00 0.00 - n/a 38,100.00 1,752.00 0.0460
COWEN & COLLC 0.00 0.00 n/a 235,555.00 9,535.34 0.0405
CRAIG - HALLUM 0.00 0.00 n/a 86,200.00 3,448.00 0.0400
CREDIT LYONNAIS SECURITIES 0.00 0.00 n/a 38,840.00 1,942.00 0.0500
CREDIT RESEARCH TRADING L.L.C 0.00 0.00 n/a 22,800.00 1,140.00 0.0500
CREDIT SUISSE FIRST BOSTON 625,702.00; 13,663.83 0.0218 5,829,177.00 155,273.05 0.0266
DAVENPORT & COMPANY LLC 0.00 0.00 n/a 171,200.00 5,136.00 0.0300
DAVIDSON D.A & CO INC NSCC 0.00 0.00 n/a 1,227,381.00 40,490.44 0.0330
DAVIS,MENDEL & REGENSTEIN,INC 10,600.00 424.00 0.0400 20,760.00 1,038.00 0.0500
DEUTSCHE BANC/ALEX BROWN 2,000.00 100.00 0.0500 2,160,695.00 64,815.71 0.0300
DIRECT TRADING INSTITUTIONAL | 64,000.00] 2.326.30 0.0363 15,300.00 153.00 0.0100
DIVINE CAPITAL MARKETS LLC - E 0.00 0.00 n/a 10,745.00 443.80 0.0413
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DONALDSON LUFKIN & JENRETTE 0.00 0.00 n/a 4,200.00 0.00 0.0000
DOUGHERTY COMPANY 6,725.00 310.25 0.0461 59,200.00 2,368.00 0.0400
DOWLING & PARTNERS 0.00 0.00 n/a 56,500.00 2,653.00 0.0470
E*TRADE CLEARING LLC 0.00 0.00 n/a 12,500.00 480.00 0.0384
EDGETRADE INC 0.00 0.00 n/a 80,520.00 1,267.50 0.0157
EDWARDS, A.G., & SONS, INC. 160,900.00/ 8,036.00 0.0499 24,440.00 957.60 0.0392
EXCHANGE UNDER REORGANIZATION 0.00 0.00 n/a 13,600.00 0.00 0.0000
FERRIS, BAKER WATTS, INC 0.00 0.00 n/a 10,060.00 503.00 0.0500
FIDELITY CAPITAL MARKETS 0.00 0.00 n/a 1,029,310.00 20,586.20 0.0200
FIRST ALBANY CORPORATION 19,125.00 956.25 0.0500 626,600.00 29,006.60 0.0463
FIRST CLEARING, LLC 0.00 0.00 n/a 526,835.00 22,034.75 0.0418
FIRST TENNESSEE SECURITIES 9,900.00 495.00 0.0500 17,175.00 858.75 0.0500
FOX-PITT KELTON INC. 0.00 0.00 n/a 47,784.00 2,004.36 0.0419
FRANK RUSSELL SEC/BROADCORT 52,300.00] 2,414.00 0.0462 2,200.00 88.00 0.0400
FRIEDMAN, BILLINGS & RAMSEY 0.00 0.00 va 1,084,564.00 43,350.96 0.0400
GARBAN CORPORATES LLC 0.00 0.00 n/a 47,780.00 2,389.00 0.0500
GARDNER RICH & COMPANY 0.00 0.00 n/a 73,200.00 2,928.00 0.0400
GERSON LEHRMAN GROUP BROKERAGE 0.00 0.00 n/a 78,000.00 3,120.00 0.0400
GF1 SECURITIES LLC 177,650.00| 3,652.50 0.0206 157,300.00 7,865.00 0.0500
GOLDMAN SACHS & CO 0.00 0.00 n/a 4,605,119.00 104,950.74 0.0228
GOLDMAN SACHS EXECUTION & CL 0.00 0.00 n/a 1,258,530.00 15,779.75 0.0125
GREEN STREET ADVISORS 0.00 0.00 n/a 4,300.00 215.00 0.0500
GRISWOLD COMPANY 0.00 0.00 n/a 189,825.00 3,796.50 0.0200
GUZMAN & COMPANY 40,850.00 817.00 0.0200 1,708,966.00 30,127.66 0.0176
HIBERNIA SOUTHCOAST CAPITAL 44,900.00 898.00 0.0200 52,964.00 2,316.20 0.0437
HOWARD WEIL INCORPORATED 0.00 0.00 n/a 13,700.00 600.00 0.0438
HSBC SECS INC (JAMES CAPEL) 0.00 0.00 n/a 400.00 16.00 0.0400
HSBC SECURITIES,INC 0.00 0.00 n/a 35,700.00 731.85 0.0205
ICAP CORPORATES LLC 11,600.00 237.80 0.0205 11,800.00 590.00 0.0500
INSTINET CORPORATION 0.00 0.00 n/a 5,006,101.00 93,836.81 0.0184
INSTITUITIONAL SERVICES UNLTD 372,987.00| 5,170.81 0.0139 951,425.00 39,399.50 0.0414
INVESTMENT TECHNOLOGY GROUP 164,025.00| 7,071.25 0.0431{ 16,981,771.00 308,119.14 0.0181
ISI GROUP EQUITIES 1,806,687.00| 36,706.26 0.0193 10,500.00 420.00 0.0400
ISt GROUP, INC. 0.00 0.00 n/a 1,035,219.00 49,136.61 0.0475
ITG INC 0.00 0.00 n/a 65,793.00 889.78 0.0135
IVY SECURITIES, INC 0.00 0.00 n/a 6,000.00 240.00 0.0400
J P MORGAN SECURITIES INC 105,066.00] 3,925.68 0.0374 4,912,638.00 174,085.56 0.0354
JACKSON PARTNERS & ASSOC INC 0.00 0.00 n/a 20,000.00 800.00 0.0400
JANCO PARTNERS INC. 0.00 0.00 n/a 116,700.00 5,835.00 0.0500
JANNEY MONTGOMERY SCOTT INC. 450,927.00; 14,563.75 0.0323 793,478.00 36,839.34 0.0464
JEFFERIES & COMPANY, INC. 6,900.00 345.00 0.0500 2,821,301.00 101,172.02 0.0359
JMP SECURITIES 49,100.00 982.00 0.0200 123,394.00 5,409.70 0.0438
JNK SECURITIES INC 0.00 0.00 nfa 46,000.00 920.00 0.0200
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JONES & ASSOCIATES, INC 36,375.00 929.00 0.0255 353,973.00 10,629.57 0.0300
JONESTRADING INST SVCS LLC 0.00 0.00 n/a 246,157.00 7,633.71 0.0310
KEEFE BRUYETTE & WOODS INC. 38,925.00] 1,946.25 0.0500 270,340.00 12,103.00 0.0448
KELLOGG PARTNERS 8,900.00 267.00 0.0300 13,500.00 368.00 0.0273
KELLY & CHRISTENSEN INC. 24,200.00 484.00 0.0200 288,140.00 5,762.80 0.0200
KEVIN DANN PARTNERS, LLC 3.,186.00 159.30 0.0500 13,000.00 650.00 0.0500
KEYBANC CAPITAL MARKETS 57,733.00{ 2,454.65 0.0425 287,900.00 9,616.70 0.0334
KING, CL, & ASSOCIATES 120,762.00] 2,507.24 0.0208 688,635.00 32,686.07 0.0475
KNIGHT SECURITIES 0.00 0.00 n/a 2,118,382.00 69,856.39 0.0330
KV EXECUTION SERVICES LLC 64,100.00] 1,282.00 0.0200 4,500.00 135.00 0.0300
LABRANCHE FINANCIAL SVCS LLC 0.00 0.00 n/a 61,100.00 1,222.00 0.0200
LABRANCHE FINC'L SVC INC/HBI 0.00 0.00 n/a 732,980.00 17,489.00 0.0239
LAZARD FRERES & COMPANY 0.00 0.00 n/a 165,200.00 1,942.65 0.0118
LEERINK SWANN AND COMPANY 67,581.00; 3,131.05|. 0.0463 225,444.00 9,776.44 0.0434
LEGENT CLEARING CORP 664,418.00| 16,443.05 0.0247 3,554.00 177.70 0.0500
LEHMAN BROTHERS INC, USA 0.00 0.00 n/a 5,357,994.00 125,560.98 0.0234
LIQUIDNET INC 0.00 0.00 n/al 10,580,178.00 276,394.50 0.0261
LONGBOW SECURITIES LLC 19,000.00 928.00 0.0488 67,100.00 2,855.00 0.0500
LOOP CAPITAL MKTS,LLC 17,200.00 860.00 0.0500 37,000.00 1,480.00 0.0400
MAGNA SECURITIES CORPORATION 14,200.00 660.00 0.0465 528,187.00 23,439.73 0.0444
MELVIN SECURITIES LLC 190,980.00 0.00 0.0000 36,000.00 1,573.00 0.0437
MERGER 2,621,624.00] 10,560.48 0.0040 397,873.00 0.00 0.0000
MERRILL LYNCH PIERCE FENNER & 10,438.00 250.14 0.0240 6,592,313.00 170,470.30 0.0259
MERRILL LYNCH PROFESSIONAL 0.00 0.00 n/a 607,596.00 14,643.38 0.0241
MERRIMAN CURHAN FORD & CO 0.00 0.00 n/a 4,500.00 225.00 0.0500
MIDWEST RESEARCH SECURITIES 0.00 0.00 n/a 62,830.00 2,835.20 0.0451
MIDWOQOD SECURITIES 4,200.00 210.00 0.0500 6,700.00 134.00 0.0200
MILLER, TABAK, HIRSCH & CO 0.00 0.00 n/a 7,700.00 385.00 0.0500
MJSK, INC 15,900.00 477.00 0.0300 9,600.00 384.00 0.0400
MKM PARTNERS 0.00 0.00 n/a 8,594.00 343.76 0.0400
MOGAVERO LEE & CO.,INC 0.00 0.00 n/a 45,300.00 1,359.00 0.0300
MONNESS CRESPI HARDT & CO INC 15,443.00 772.15 0.0500 167,980.00 8,399.00 0.0500
MONTROSE SECURITIES EQUITIES 179,264.00 3,201.21 0.0179 64,200.00 2,568.00 0.0400
MORGAN KEEGAN & COMPANY, INC. 0.00 0.00 n/a 42,361.00 1,931.05 0.0456
MORGAN STANLEY & CO 0.00 0.00 n/a 3,249,930.00 72,432.23 0.0223
MR BEAL & COMPANY 76,713.00, 1,811.05 0.0236 39,600.00 1,636.00 0.0413
NATL FINANCIAL SERVICES CORP 39,000.00 0.00 0.0000 554,038.00 18,440.48 0.0333
NBC CLEARING SERVICES 43,528.00] 1,553.40 0.0357 30,214.00 0.00 0.0000
NBC CLEARING SERVICES INC. 0.00 0.00 n/a 34,488.00 1,034.64 0.0300
NEEDHAM & CO 0.00 0.00 n/a 549,690.00 20,817.50 0.0379
NEUBERGER & BERMAN 0.00 0.00 n/a 10,100.00 303.00 0.0300
NOMURA SECURITIES INTL INC 0.00 0.00 n/a 88,400.00 1,768.00 0.0200
NYFIX TRANSACTION SERVICES #2 0.00 0.00 n/a 22,650.00 906.00 0.0400
O'NEIL, WILLIAM & CO/BCC CLRG 2,805.00 140.25 0.0500 8,400.00 336.00 0.0400
OPPENHEIMER AND CO INC 0.00 0.00 n/a 483,160.00 20,006.54 0.0414
PACIFIC CREST SECS 21,025.00 904.25 0.0430] 435,611.00 17.605.44 0.0404
PACIFIC GROWTH EQUITIES 3,700.00 148.00 0.0400 26,500.00 1,228.00 0.0463
PALI CAPITALLLC 0.00 0.00 n/a 45,600.00 2,275.00 0.0499
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PCS SECURITIES INC 0.00 0.00 n/a 130,700.00 6,535.00 0.0500
PENSON FINANCIAL SERVICES INC 0.00 0.00 n/a 127,635.00 5,972.50 0.0468
PERSHING & COMPANY 77,090.00{ 1,515.80 0.0197 415,915.00 10,234.03 0.0246
PICKERING ENERGY PARTNERS INC 0.00 0.00 n/a 8,500.00 340.00 0.0400
PIPELINE TRADING SYSTEMS LLC 0.00 0.00 n/a 1,364,275.00 30,286.87 0.0222
PIPER JAFFRAY & CO 0.00 0.00 n/a 1,339,807.00 35,693.86 0.0266
PRINCETON SECURITIES 52,500.00] 1,050.00 0.0200 11,600.00 348.00 0.0300
PRITCHARD CAPITAL PARTNERS LLC 19,600.00 784.00 0.0400 58,726.00 2,925.30 0.0498
PRUDENTIAL EQUITY GROUP 0.00 0.00 n/a 1,224,428.00 49,497.63 0.0404
PULSE TRADING LLC 16,500.00 495.00 0.0300 169,800.00 2,739.00 0.0161
PURCHASE OFFER 0.00 0.00 n/a 625,681.00 0.00 0.0000
RAYMOND, JAMES & ASSOC., INC. 53,667.00] 1,770.01 0.0330 475,830.00 20,868.30 0.0439
RBC CAPITAL MARKETS CORP. 975.00 29.25 0.0300 404,991.00 15,343.77 0.0379
RIGHTS SUBSCRIPTION 0.00 0.00 n/a 10,150.00 0.00 0.0000
ROBBINS AND HENDERSON LLC 49,244.00 0.00 0.0000 177,130.00 5.313.90 0.0300
ROBERT VAN SECURITIES 0.00 0.00 n/a 2,100.00 84.00 0.0400
ROCHDALE SECURITIES CORP 52,1560.00{ 2,607.50 0.0500 298,500.00 7,875.00 0.0264
ROSENBLATT SECURITIES INC 82,117.00/ 3,148.85 0.0383 471,200.00 9,424.00 0.0200
ROSENBLATT SECURITIES LLC 0.00 0.00 n/a 259,600.00 5,192.00 0.0200
ROTH CAPITAL PARTNERS, LLC 81,000.00] 2,430.00 0.0300 1,600.00 64.00 0.0400
RYAN & BECK CO 0.00 0.00 n/a 25,400.00 1,252.00 0.0493
S.B.S. FINANCIAL GROUP,INC. 0.00 0.00 n/a 21,444.00 857.76 0.0400
S.G. COWEN & CO., LLC 20,800.00 416.00 0.0200 363,461.00 14,017.13 0.0386
SANDERS MORRIS MUNDY 0.00 0.00 n/a 28,100.00 1,405.00 0.0500
SANDLER O'NEILL & PARTNERS LP 0.00 0.00 n/a 367,139.00 17,637.05 0.0480
SANFORD C BERNSTEIN & CO.LLC 0.00 0.00 n/a 2,336,473.00 68,460.30 0.0293
SCHONFELD SECS LLC PRIME BKR 91,422.00] 3,591.76 0.0393 482,955.00 19,357.20 0.0401
SCOTT & STRINGFELLOW, ING 0.00 0.00 n/a 126,780.00 6,300.00 0.0497
SG AMERICAS SECURITIES LLC 3,175.00 127.00 0.0400 265,722.00 7,919.40 0.0298
SIDOTI & COMPANY, LLC 163,300.00]  5,442.00 0.0333 145,790.00 7,204.50 0.0494
SIMMONS & CO 0.00 0.00 n/a 50,200.00 2,443.20 0.0487
SOLEIL SECURITIES CORP. 1,500.00 60.00 0.0400 249,044.00 12,271.62 0.0493
SOUND SECURITIES LLC - EQUITIE 5,200.00 260.00 0.0500 262,713.00 7,653.39 0.0291
SOURCE CAPITAL GROUP, INC. 0.00 0.00 n/a 11,490.00 574.50 0.0500
STANDFORD GROUP CO 14,000.00 677.00 0.0484 3,900.00 195.00 0.0500
STANFORD GROUP COMPANY 9,800.00 392.00 0.0400 31,300.00 1,509.00 0.0482
STATE ST GLOBAL MARKETS LLC 0.00 0.00 n/a 17,667.00 547.01 0.0310
STEPHENS, INC. 34,100.00 682.00 0.0200 138,200.00 6,153.00 0.0445
STERNE AGEE & LEACH INC 0.00 0.00 n/a 15,110.00 755.50 0.0500
STIFEL NICHOLAUS & CO, INC 0.00 0.00 n/a 508,036.00 23,575.16 0.0464
STOCK ELECTION 0.00 0.00 n/a 7,777.00 0.00 0.0000
SUNGARD GLOBAL EXE SVS LLC 1,075.00 43.00 0.0400 31,400.00 1,256.00 0.0400
SUNTRUST CAPITAL MARKETS, INC 0.00 0.00 n/a 237,241.00 9,971.15 0.0420
THE NANDRA GROUP INC 0.00 0.00 n/a 9,095.00 454.75 0.0500
THE WILLIAMS CAPITAL GROUP LP 42,300.00| 2,036.00 0.0481 1,371,658.00 33,151.16 0.0242
THINKEQUITY PARTNERS LLC 1,075.00 0.00 0.0000 7,000.00 280.00 0.0400
THOMAS WEISEL PARTNERS LLC 0.00 0.00 n/a 598,900.00 22,842.00 0.0381
UBS SECURITIES LLC 8,500.00 340.00 0.0400 3.535,656.00 102,175.73 0.0289
UNX.COM 0.00 0.00 n/a 214,250.00 3,213.75 0.0150
VANDHAM SECURITIES CORP 22,926.00 532.52 0.0232 23,500.00 1.175.00 0.0500
WACHOVIA SECS CAPITAL MARKET 0.00 0.00 n/a 624,425.00 18,219.31 0.0292
WACHOVIA SECURITIES,LLC 23,300.00 993.00 0.0426 22,186.00 478.40 0.0216
WAVE SECURITIES 139,120.00| 4,480.40 0.0323 1,142,326.00 17,455.18 0.0153
WEDBUSH MORGAN SECURITIES, INC. 20,100.00 603.00 0.0300 242,650.00 7,801.00 0.0321
WEEDEN & CO 4,200.00 0.00 0.0000 1,970,380.00 53,853.07 0.0273
WESTMINISTER RESEARCH ASSOC. 67,566.00] 1,031.06 0.0153 845,250.00 42,262.50 0.0500
WESTMINSTER RESEARCH 0.00 0.00 n/a 9,440.00 472.00 0.0500
WESTMINSTER RESEARCH ASSOC,INC 5,625.00 281.25 0.0500 379,300.00 15,172.00 0.0400
WHITE CAP TRADING LLC 71,562.00| 2,260.86 0.0316 49,300.00 986.00 0.0200
Grand Total 0.00 0.00 n/a| 152,251,451.00] 3,800,785.43 7.0315
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144A EXCHANGE OFFER 325,000.00 0.00 0.0000
ABN AMRO BOND TRADING 1,720,000.00 0.00 0.0000
ABN AMRO INC OMNIBUS ACCOUNT 2,660,000.00 0.00 0.0000]
ADJUSTMENT REORGANIZATION 59,105.00 0.00 0.0000]
ADP CLEARING AND OUTSOURCING 67,925,000.00 0.00 0.0000
AK CAPITAL LLC 5,500,366.22 0.00 0.0000
AMHERST SECURITIES 3,280,000.00 0.00 0.0000
BANC OF AMERICA/FIXED INCOME 133,916,814.00 0.00 0.0000
BANC/AMERICA MONTGOMERY DIV 581,483,346.00 0.00 0.0000
BANC/AMERICA SECUR.LLC MONTGOM 716,003,500.00 0.00 0.0000
BANK OF NEW YORK/ABN AMRO UK 290,000.00 0.00 0.0000
BANK OF TOKYO-MITSUBISHI SECS 37,100,000.00 0.00 0.0000
BARCLAYS BANK PLC LONDON 260,000.00 0.00 0.00004
BARCLAYS BZWSIFED 2,389,509,288.00 0.00 0.0000]
BARCLAYS CAPITAL INC FIXED 2,273,349,601.00 0.00 0.0000]
BEAR STEARNS & CO 1,176,248,782.00 0.00 0.0000
BEAR STEARNS & CO INC 170,714,380.00 41.40 0.0000
BEAR STEARNS (AGENCIES+STRIPS) 71,700,000.00 0.00 0.0000
BEAR STEARNS AMHERST 3,240,000.00 0.00 0.0000
BEAR STEARNS CORRESPONDING CO 665,000.00 0.00 0.0000
BEAR STEARNS SECURITIES CORP 576,051,707.00 0.00 0.0000
BK OF AMERICA NA 1,185,110,793.00 0.00 0.0000
BLAIR WILLIAM & COMPANY LLC 1,250.00 0.00 0.0000
BNP PARIBAS SEC CORP/BONDS 17,650,000.00 0.00 0.0000
BNP PARIBAS SECURITIES CORP/ 10,718,000.00 0.00 0.0000
BNP SECURITIES 3,058,111.00 0.00 0.0000
BNY CAPITAL MARKETS INC 15,993,000.00 0.00 0.0000]
BONDS DIRECT LLC 270,000.00 0.00 0.0000
BONY/COUNTRYWIDE SEC CORP 109,659,201.00 0.00 0.0000
CABRERA CAPITAL MARKETS 1.500,000.00 0.00 0.0000
CHASE MANHATTAN BK/CHEMICAL/CP 41,000,000.00 0.00 0.0000
CHASE SECURITIES, INC. 170,129,373.00 0.00 0.0000
CHASE/CORRESPONDENCE CLEARING 450,000.00 0.00 0.0000]
CIBC WORLD MARKETS CORP 3,992,000.00 0.00 0.0000
CITIBANK/CP/IPA 1,300,000.00 0.00 0.0000
CITIGROUP GLOBAL MARKETS INC 778,850.00 626.25 0.0008
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CITIGROUP GLOBAL MKTS/SALOMON 2,961,660,256.00 0.00 0.0000
CMO TRADE ADJUSTMENT 99,300,000.00 0.00 0.0000
COUNTRYWIDE SECURITIES/BKNY 278,134,861.00 0.00 0.0000
CREDIT LYONNAIS SECS LENDING 330,000.00 0.00 0.0000
CREDIT RESEARCH TRADING L.L.C 1,930,000.00 0.00 0.0000
CREDIT SUISSE FIRST BOSTON 5,980,138,007.59 0.00 0.0000
CREDIT SUISSE FST BOSTON INTL 6,165,000.00 0.00 0.0000
DEUTSCHE BANC/ALEX BROWN 1,775,871,695.00 496.80 0.0000
DEUTSCHE BANK ‘ 4.884,991,373.80 0.00 0.0000
DEUTSCHE BANK ALEX BROWN 1,000,000.00 0.00 0.0000
DEUTSCHE BANK LONDON(DBLDN) 3,005,000.00 0.00 0.0000
EXCHANGE OFFER 9.715,000.00 0.00 0.0000
FERRIS, BAKER WATTS, INC 25,000.00 0.00 0.0000
FIRST TENNESSEE 3,580,000.00 0.00 0.0000
FIRST TENNESSEE SECURITIES 494,000.00 0.00 0.0000
FORTIS INVESTMENT SERVICES 240,090,000.00 0.00 0.0000
FTB/FIRST TENNESSEE CAPITAL 5,730,000.00 0.00 0.0000
FTN FINANCIAL SECURITIES 13,661,000.00 0.00 0.0000
GARBAN CORPORATES ING 49,800,000.00 0.00 0.0000
GOLDMAN SACHS & CO 8,344,590,793 32 890.10 0.0000
GOLDMAN SACHS EXECUTION & CL 80,561.00 805.61 0.0100
GREENWICH CAPITAL MARKETS INC 23,430,000.00 0.00 0.0000
GREENWICH CAPITALMKT 587,758,312.00 0.00 0.0000
HARRIS NESBITT CORP. BONDS 15,000.00 0.00 0.0000
HSBC BANK USA 4,020,000.00 0.00 0.0000
HSBC SECURITIES (USA)INC 953,228,986.00 0.00 0.0000
HSBC SECURITIES INC. 680,249,538.00 0.00 0.0000
IMPERIAL CAPITAL LLGC 130,000.00 0.00 0.0000
INVESTMENT TECHNOLOGY GROUP 5,259.00 78.90 0.0150
J P MORGAN SECURITIES INC 2,575,000.00 0.00 0.0000
JEFFERIES & CO. - BONDS DIRECT 2,325,000.00 0.00 0.0000
JEFFERIES & COMPANY, INC. 2.462,000.00 0.00 0.0000
JEFFERIES PARTNERS 610,000.00 0.00 0.0000
JP MORGAN CHASE BANK/HSBCS! 698,904,337.00 0.00 0.0000
JP MORGAN CHASE/JP MORGAN INTL 1,163,000.00 0.00 0.0000
JPM SECURITIES-FIXED INCOME 2,966,915,782.00 0.00 0.0000
JPMORGAN CHASE BANK 5,725,000.00 0.00 0.0000
KBC FINANCIAL PRODUCTS (INC) 46,002,388.00 0.00 0.0000
KEYBANC CAPITAL MARKETS 3,260,000.00 0.00 0.0000
LAZARD FRERES & COMPANY 5,000.00 0.00 0.0000
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LEHMAN BROTHERS 6,520,000.00 0.00 o.ooo_o{
JLEHMAN BROTHERS INC, USA 196,950,900.00 3.118.10 0.0000}
LEHMAN-LBI 7.041,054,445.87 0.00 0.0000]
LIBERTAS PARTNERS LLC 455,000.00 0.00 0.0000]
LOOP CAPITAL MARKETS L.L.C 10,300,000.00 0.00 0.0000}
MERRILL LYNCH FIXED INCOME OPS 603,701,998.00 0.00 0.0000]
MERRILL LYNCH GOVT SECS/M.MKTS 15,000,000.00 0.00 0.0000]
WMERRILL LYNCH INTL LTD LONDON 3,390,000.00 0.00 0.0000}
MERRILL LYNCH PIERCE FENNER & 1,916,183,007.00 3,967.83 0.0000}
MILLER TABAK ROBERTS SEC LLC 35,000.00 0.00 0.0000:
MILLER, TABAK, HIRSCH & CO 994,000.00 0.00 0.0000
MIZUHO TRUST 271,100,000.00 0.00 0.0000]
MORGAN STANLEY & CO 4,126,744,620.96 0.00 0.0000}
MORGAN STANLEY & CO INC LDON 605,000.00 0.00 0.0000]
NESBITT BURNS INC. 5,000.00 0.00 0.0000}
NESBITT BURNS SEC INC (FED) 5,000.00 0.00 0.0000]
NESBITT BURNS SECURITIES INC. 2,407,000.00 0.00 0.0000}
PARIBAS (BKNY) FED 11,480,000.00 0.00 0.0000]
PENSON FINANCIAL SERVICES INC 135,000.00 0.00 0.0000]
PERSHING & COMPANY 375,667,799.00 0.00 0.0000
PERSHING DIV OF DONALDSON LUF- 40,000.00 0.00 0.0000
PIPER JAFFRAY & CO 350,000.00 0.00 0.0000
PRUDENTIAL EQUITY GROUP 1,625.00 65.00 0.0400]
PURCHASE OFFER 59,379,995.00 0.00 0.0000
QUICK & REILLY (FED) 2,460,300,000.00 0.00 0.0000
R.W. PRESSPRICH & CO., INC 710,000.00 0.00 0.0000}
RAYMOND, JAMES & ASSOC., INC. 743,000.00 0.00 0.0000
RBC CAPITAL MARKETS CORP. 450,000.00 0.00 0.0000
RBC DOMINION SECS INC.(CDS) 1,265,000.00 0.00 0.0000]
RBC/DAIN RAUSCHER INC BK NYC 63,885,000.00 0.00 0.0000§
RECEIPTS FROM FISCAL AGENTS 10,685,000.00 0.00 0.0000
REDEMPTION 750,000.00 0.00 0.0000
RIGHTS SUBSCRIPTION 254,606.00 0.00 0.0000
SCOTIA CAITAL (USA) INC. 8,427,000.00 0.00 0.0000
SCOTT & STRINGFELLOW, INC 2,700,000.00 0.00 0.0000]
SG AMERICAS SECURITIES LLC 1,020,000.00 0.00 0.0000]
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SMITH BARNEY HARRIS UPHAMD
STERNE AGEE & LEACH INC
STIFEL NICHOLAUS & CO, INC
THOMAS WEISEL PARTNERS LLC
TORONTO DOMINION BANK (FED)
TORONTO DOMINION SECURITIES
UBS FINANCIAL SERVICES INC
UBS LONDON

UBS SECURITIES LLC

UBS SECURITIES LLC/CMO
WACHOVIA SECS CAPITAL MARKET
WACHOVIA SECURITIES LLC
Grand Total

6,755.000.00 0.00 0.0000
385,000.00 0.00 0.0000
5,225,000.00 0.00 0.0000f
200,000.00 0.00 0.0000
2,895,000.00 0.00 0.0000
7,870,000.00 0.00 0.0000
1,366,887.855.00 0.00 0.0000
1.895,000.00 0.00 0.0000:
2,444,157,002.00 0.00 0.0000
1,109,575,523.00 0.00 0.0000
19,092,000.00 0.00 0.0000
73,875,000.00 0.00 0.0000
62,645,196,993.77 10,089.99 0.0658
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BANC OF AMERICA SECURITIES LLC
BANK OF AMERICA NA

BANK OF TOKYO - MITSUBISHI SECS
BARCLAYS BK PLC LONDON
BARCLAYS BZWSIFED

BARCLAYS CAPITAL INC FIXED
BARCLAYS CAPITAL INC FIXED INCOME
BNP PARIBAS BFI BONDS EX P ,PAR
BNP PARIBAS SEC CORP BONDS
CHASE MANHATTAN BK CHEMICAL CP
CITIGROUP GLOBAL MARKETS SALOMON
CREDIT SUISSE FIRST BOSTON
DEUTSCHE BANC ALEX BROWN BK OF NYC
DEUTSCHE BANK SECURITIES INC
FIRST TENN MEMPHIS 1010
GOLDMAN, SACHS AND CO
GREENWICH CAPITAL MARKET, NY
HSBC LONDON

HSBC SEC INC NY USA

HSBC SECS USA INC, NY

HSBC SECURITIES (USA) INC

HSBC SECURITIES USA INC

JPM SECURITIES-FIXED INCOME

LBIE LDN

LEHMAN-LBI CHASE NYC LEHMAN
LOOP CAPITAL MARKETS LLC
MATURITY

MERRILL LYNCH FIXED INCOME OPS
MIZUHO TRUST

MORGAN STANLEY AND CO.

PARIBAS (BKNY) FED

PERSHING AND COMPANY

PURCHASE SHORT TERM INVT FUND
QUICK+REILLY(FED)

REDEMPTION SHORT TERM INVT FUND
REVERSAL

UBS AG, LONDON

UBS SECURITIES LLC

Grand Total

Year-to-Date

Number of Shares Traded Commissions Paid cents per share
19,617,456.28 0.00 0.0000
35,555,840.75 0.00 0.0000
57,238,880.98 0.00 0.0000
995,250.43 0.00 0.0000
716,731,273.42 0.00 0.0000
351,452.80 0.00 0.0000
33,212,289.58 0.00 0.0000
370,622.95 0.00 0.0000
3,642,329.02 0.00 0.0000
1,198,134.54 0.00 0.0000
22,860,407.11 0.00 0.0000
291,307,244.38 0.00 0.0000
- 6,018,629.20 0.00 0.0000
25,812,610.63 0.00 0.0000
18,195,669.95 0.00 0.0000
151,053,614.58 0.00 0.0000
81,747,122.47 0.00 0.0000
1,520,618.44 0.00 0.0000
2,891,498.03 0.00 0.0000
287,552.29 0.00 0.0000
187,665,840.91 0.00 0.0000
271,577.16 0.00 0.0000
21,421,846.90 0.00 0.0000
958,507.64 0.00 0.0000
504,611,936.12 0.00 0.0000
2,939,423.42 0.00 0.0000
1,949,892,882.10 0.00 0.0000
22,972,233.00 0.00 0.0000
381,650,582.83 0.00 0.0000
69,963,069.84 0.00 0.0000
39,381,883.73 0.00 0.0000
30,161,040.27 0.00 0.0000
114,419,154.22 0.00 0.0000
124,685,868.28 0.00 0.0000
112,832,322.15 0.00 0.0000
1,137,429.06 0.00 0.0000
995,250.43 0.00 0.0000
65,854,267.11 0.00 0.0000
5,112,432,612.99 0.00 0.0000
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Number of Shares Year-to-Date
Traded Commissions Paid | cents per share
ABG SECURITIES AS NORGE, STOCKHOLM 3,279.24 312.48 0.0182
ABN AMRO AUSTRALIA HOARE GOVETT SEC 5,338.29 315.41 0.0113
ABN AMRO BK NV EUR HUB,LDN 28,538.88 707.71 0.0047
ABN AMRO EUROPEAN HUB, LONDON 83,819.93 1,676.59 0.0038
ABN AMRO HG KG(SECS TRADING) 782,059.51 3,029.38 0.0007
ABN AMRO SECURITIES LLC (DTC 425) 326,590.49 4,008.40 0.0023
BANK OF NEW YORK 669,955.42 0.00 0.0000
BANK VONTOBEL AG, ZURICH 14,049.24 4,544.97 0.0617
BEAR STEARNS CO SECS NEW YORK 1,379,483.39 10,634.50 0.0015
BEAR STEARNS SECURITIES CORP 133,952.95 4,589.64 0.0065
BERENBERG BANK, HAMBURG 5,757.73 141.40 0.0047
BNP PARIBAS PEREGRINE SECS HK 77,023.90 389,91 0.0010
BNP PARIBAS SECS SERVICES, LDN 107,779.89 491.82 0.0009
BNP PARIBAS SECURITIES SVCS 12,633.25 987.79 0.0149
BONUS SHARE PLAN IN LIEU OF DIVD 9,472.80 0.00 0.0000
BROCKHOUSE AND COOPER MONTREAL CANA 1.740,432.07 8,357.96 0.0009
BROCKHOUSE CQOPER SA PTY 36,681.68 2,399.70 0.0125
B-TRADE SERVICES LLC 1,487.10 17.85 0.0023
CAJA MADRID BOLSA, MADRID 19,713.54 507.93 0.0049
CALYON, NEW YORK 89,797.67 953.32 0.0020
CANTOR FITZGERALD AND CO, NY 15,997.33 473.14 0.0056
CANTOR FITZGERALD EUROPE 54,547.03 687.52 0.0024
CAZENOVE + CO LTD (FOREIGN BRCH) 765,663.34 2,453.40 0.0006
CAZENOVE AND CO 145,849.71 361.12 0.0005
CAZENOVE AND CO. LTD 207,524.12 5,227.01 0.0048
CIBC LONDON 176,050.52 2,297.73 0.0025
CIBC WORLD MARKETS - TORONTO 36,872.33 1,381.28 0.0071
CIBC WORLD MARKETS CO 495.70 19.83 0.0076
CIBC WORLD MARKETS INC 27,225.28 1,089.01 0.0076
CITIBANK ,NA 5,490.81 219.63 0.0076
CITIBANK INTERNATIONAL PLC. 530.02 10.52 0.0038
CITIGROUP GLOBAL MARKETS INC 1,.324,526.65 8,128.69 0.0012
CITIGROUP GLOBAL MARKETS KOREA SEC 18,795.36 1,709.78 0.0173
CITIGROUP GLOBAL MARKETS LTD, LDN 4,253,504.82 56,570.30 0.0025
CLSA LTD, HONG KONG 420,199.70 600.81 0.0003
CLSA SINGAPORE PTE LTD 181,391.29 5,540.93 0.0058
COLLINS STEWART (CSCS)+CO, LONDON 101,465.64 444.22 0.0008
CREDIT AGRICOLE CHEUVREUX 50,158.38 3,986.05 0.0152
CREDIT AGRICOLE INDO CHEUVREUX 30,238.55 1,520.04 0.0096
CREDIT AGRICOLE INDOSUEZ, MADRID 247,657.39 10,535.64 0.0081
CREDIT SUIS FST BOSTON (EUR), SEOUL 461.57 928.36 0.3835
CREDIT SUISSE 1ST BOSTON CORP.NY 2,506,803.69 9,266.24 0.0007
CREDIT SUISSE FIRST BOSTON 566,141.50 19,549.33 0.0066
CREDIT SUISSE FIRST BOSTON HK 289,220.94 2,005.42 0.0013]
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CREDIT SUISSE SECS (HK) LTD 219,632.51 523.48 0.0005
CSFB AUSTRALIA SECURITIES LTD, MEL 432,176.92 5,653.11 0.0025
CUSTOMER REQUEST 17,349,443.12 0.00 0.0000
D CARNEGIE AB, STOCKHOLM 4,003.72 338.70 0.0161
DAIWA SECURITIES AMERICA 52,158.34 3,741.50 0.0137
DAIWA SECURITIES, LONDON 24,365.48 1,422.49 0.0111
DAVY STOCKBROKERS, DUBLIN 232,825.71 4,090.54 0.0033
DBS VICKERS (HONG KONG) LIMITED 59,483.80 382.84 0.0012
DEUTSCHE BANC SECURITIES INC, NY 905,582.02 8.016.48 0.0017
DEUTSCHE BANK AG, LONDON 891,367.30 27,277.02 0.0058
DEUTSCHE SECURITIES ASIA LTD, HK 487,521.07 2,445.62 0.0010
DEUTSCHE SECURITIES AUST LTD, SYD 47,660.45 130.32 0.0005
DEUTSCHE SECURITIES KOREA CO, SEOUL 1,352.49 310.52 0.0438
DRESDNER KLEINWORT WASSER NYK 64,007.82 302.13 0.0009
DRESDNER KLEINWORT WASSERSTEIN SEC 360,158.04 11,028.38 0.0058
DRESDNER KLEINWORT WASSERSTEIN SECS 215,560.16 4,572.75 0.0040
DUNDEE SECURITIES CORP, TORONTO 9,056.03 340.48 0.0072
E TRADE SECURITIES LONDON 149,167.08 2,249.25 0.0029
EGNATIA SECS S.A., GREECE 18,714.52 1,380.48 0.0141
EUROCLEAR BANK S.A N.V, BRUSSELS 6,236.27 280.89 0.0086
EXANE PARIS 10,097.76 688.30 0.0130
EXANE, PARIS 45,752.01 2,092.98 0.0087
FIDENTIS EQUITIES 33,697.19 625.98 0.0035
FORTIS BK (NEDERLAND) NV 12,496.75 670.82 0.0102
FOX-PITT KELTON LTD, LONDON 198,046.37 315.83 0.0003
GK GOH SECURITIES (HK) LTD HONGKONG 5,719.60 25.17 0.0008
GOLDMAN SACHS (ASIA) L.L.C. SEOUL 857.37 1,688.30 0.3754
GOLDMAN SACHS CO, NY 3,323,694.40 37,099.54 0.0021
GOLDMAN SACHS EXECUTION AND CLEAR 25,261.55 252.62 0.0019
GOLDMAN SACHS INTL LONDON 3.437,473.57 28,518.69 0.0018
GOLDMAN SACHS INTL, BK OF NYC GIL 72,276.64 0.00 0.0000
GOLDMAN, SACHS AND CO 11,222.42 138.10 0.0024
GOODBODY STOCKBROKERS DUBLIN 23,602.87 422.29 0.0034
G-TRADE SERVICES LTD 1,454,707.15 15,683.83 0.0021
HONGKONG + SHANGHA!I BANKING CORP 1,334.57 85.92 0.0123
HSBC BANK PLC (FORMERLY MIDLAND BK) 2,402.23 74.27 0.0059
HSBC BANK PLC FORMER MIDLAND BK 26,043.23 595.05 0.0044
ING BANK ,LONDON 4,564.24 809.88 0.0338
INSTINET EUROPE LTD, LONDON 519,142.056 7,289.97 0.0027
INTERMONTE SECURITIES SIM, MILANO 220,166.34 3,585.44 0.0031
INVESTEC SECURITIES LONDON 69,512.16 2,486.35 0.0068
INVESTMENT TECHN GROUP, DUBLIN 31,610.30 431.26 0.0026
ITG HOENIG LIMITED, HONG KONG 121,255.45 4,367.17 0.0069
J P MORGAN SECURITIES INC 11,610.78 409.98 0.0067
J.P.MORGAN SECS INC. SL 42,668.19 221.54 0.0010
JP MORGAN CHASE BANK, LONDON 3.336.43 131.79 0.0075
JP MORGAN SEC LTD, LONDON 345,372.50 6,584.81 0.0036
JP MORGAN SECS AUST LTD PID 2972 180,271.20 5,368.03 0.0057
JP MORGAN SECS INC NEW YORK 54,233.02 1,832.62 0.0064
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JP MORGAN SECS LTD, LONDON

JP MORGAN SECURITIES (FAR EAST)
JPMORGAN CHASE BANK, NEW YORK
JPMORGAN SECURIT (ASIA PACIFIC), HK
KBC FINANCIAL PRODUCTS UK, LONDON
KEMPEN AND CO, NY

KEPLER EQUITIES, MILAN BRANCH
KEPLER EQUITIES, PARIS

KEPLER EQUITIES, SUCURSAL EN ESPANA
LEHMAN BROS INTL (EUROPE) EQ DIV
LEHMAN BROTHERS INC NEW YORK
LEHMAN BROTHERS INC, USA

LEHMAN BROTHERS INTL EUROPE LDN
LEHMAN BROTHERS SECS ASIA HONG KONG
LIQUIDNET INC

MACQUARIE EQUITIES LTD SYDNEY
MACQUARIE SECURITIES LTD - SEOUL
MACQUARIE SECURITIES LTD, HONG KONG
MEDIOBANCA-BANCA CRED FIN, MILAN
MERRILL LYNCH INT EQUIT, LONDON
MERRILL LYNCH INTERNATIONAL LTD, GB
MERRILL LYNCH INTL LTD EQUIT SETTL
MERRILL LYNCH PIERCE FENNER + SMITH
MERRILL LYNCH PIERCE FENNER JPM NYC
MERRILL LYNCH,PIERCE, FENNER, SMITH
MITSUBISHI UFJ SECS, HONG KONG
MIZUHO SECURITIES USA INC, NY
MORGAN STANLEY

NOMURA INTERNATIONAL (HK)LTD
NOMURA INTERNATIONAL PLC LONDON
NOMURA SECURITIES INTL INC NY
PERSHING LTD

PERSHING SECURITIES LONDON
PERSHING, JERSEY CITY

PURCHASE SHORT TERM INVT FUND
RABO SECURITIES NV, AMSTERDAM, NL

572,088.35 12,392.73 0.0041
1,350.59 1,437.60 0.2029
82,591.36 947.82 0.0022
1,752,503.47 4,970.64 0.0005
3,012.32 464.30 0.0294
12,996.83 1,117.64 0.0164
2,078.12 74.50 0.0068
15,200.59 1,465.05 0.0184
78,459.52 1,423.06 0.0035
436.98 32.62 0.0142
580,399.83 3,884.21 0.0013
15,094.02 154.85 0.0020
1,095,367.77 23,797.73 0.0041
§37,737.41 3,990.62 0.0014
2,974.19 59.48 0.0038
699,168.64 9,746.95 0.0027
576.54 622.89 0.2060
784,538.00 6,696.64 0.0016
2,039.99 48.61 0.0045
63,762.06 1,917.94 0.0057
3,345,596.83 36,741.63 0.0021
600,785.10 19,633.58 0.0062
1,547,725.71 21,528.37 0.0027
184,004.95 7,.213.51 0.0075
266,311.47 3,826.20 0.0027
2,020.92 218.73 0.0208
28,938.49 1,688.16 0.0111
93,611.11 4,125.18 0.0084
2,860,010.32 398,063.51 0.0026
380.27 88.59 0.0433
79,578.65 2,839.02 0.0068
1,672,829.87 23,139.51 0.0028
307,552.43 235.78 0.0001
46,951.41 125.75 0.0005
18,903.27 462.41 0.0047
40,056.24 1,166.38 0.0056
49,569.84 71.73 0.0003
839,958.61 8.300.19 0.0019
77,598.53 3,959.70 0.0097
26,577.06 446.14 0.0032
167,795.43 5,5670.90 0.0063
143,909.82 1,000.50 0.0013
228,535,505.60 0.00 0.0000
24,743.36 1,071.30 0.0083
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[RABOBANK NEDERLAND UTRECHT 1,721.60 85.75 0.0095
RAIFFEISEN CENTROBANK AG, VIENNA 35,880.94 0.00 0.0000
RAYMOND, JAMES + ASSOC.,INC 4,785.40 191.42 0.0076
RBC DOMINION SECURITIES INTL LTD US 2,440.36 97.61 0.0076
REDEMPTION 102,113.87 0.00 0.0000
REDEMPTION SHORT TERM INVT FUND 213,248,733.81 0.00 0.0000
RENAISSANCE CAPITAL LTD 41,276.42 1,011.91 0.0047
RESULT OF A STOCK DIVIDEND 7,295.15 0.00 0.0000
RESULT OF A STOCK SPLIT 306,341.60 0.00 0.0000
RESULT OF AN INSTALLMENT 1,726,525.07 0.00 0.0000
RESULT OF RIGHTS EXERCISE 27,510.50 0.00 0.0000
SG COWEN SECURITIES CORP, NEW YORK 5,395.49 110.12 0.0039
SOCIETE GENERALE LONDON BRANCH, LDN 189,893.85 9.545.81 0.0096
STATE STREET BANK AND TRUST COMPANY 22,566.10 798.42 0.0067
SVENSKA HANDELSBANKEN, STOCKHOLM 18,226.45 786.67 0.0082
TENDER OFFER 44,119.25 0.00 0.0000
THE BANK OF NEW YORK 4,785.40 191.42 0.0076
UBS AG (LONDON BRANCH) 599,193.71 16,270.25 0.0052
UBS AG LONDON EQUITIES 107,508.78 5,762.40 0.0102
UBS AG, STAMFORD CT 47,724.31 564.24 0.0023
UBS SECURITIES ASIA LTD 1,804,759.81 15,624.87 0.0017
UBS SECURITIES LLC 25,623.79 1,024.95 0.0078
UBS SECURITIES LTD, SEOUL BRANCH 28,640.31 2,739.58 0.0182
WDR WARBURG DILLON READ LLC, NY 179,378.37 1,427.83 0.0015
WILLIAMS CAPITAL GROUP LP 84,826.96 741.32 0.0017
WILLIAMS CAPITAL INTL LTOLDN 122,078.69 2,696.23 0.0042
Grand Total 515,561,372.79 709,524.18 2.1457
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ABN AMRO ASIA EQUITIES INDIA LTD 909,648.92 23,976.29 0.0077
ABN AMRO ASIA LTD HONG KONG 8,859,847.68 1,880.41 0.0001
ABN AMRO ASIA SECURITIES (PHIL) INC 10,326,448.88 2,122.44 0.0001
ABN AMRO BANK NV HONG KONG 5,125,578.84 4,891.84 0.0003
ABN AMRO BANK NV, CHICAGO 573,627.30 771.87 0.0004
ABN AMRO BK NV EUR HUB,LDN 51,271.79 103.50 0.0006
ABN AMRO EUROPEAN HUB, LONDON 5.602,673.53 4,918.44 0.0003
ABN AMRO HG KG(SECS TRADING) 8,705,933.39 4,822.51 0.0002
ABN AMRO HOARE GOVETT ASIA, SEOUL 63,824.10 2,273.39 0.0104
ABN AMRO HOARE GOVETT ASIA, TAIPEI 7,112,482 92 2,788.05 0.0001
ABN AMRO SECURITIES (USA) INC 666,035.18 2,071.11 0.0009
ABN AMRO SECURITIES LLC (DTC 425) 146,600.79 1,561.86 0.0031
AFFIN UOB SECS SDN BHD, KUALA LUMPU 24,439.52 60.75 0.0007
AGENT 6,109.88 0.00 0.0000
AGORA COR DE TITUL E VAL MOB 87,691.33 0.00 0.0000
BANCO ABN AMRO REAL SA, SAO PAULO 13,999,907.23 5,299.72 0.0001
BANCO SANTANDER BRASIL, S PAULO 241,562.86 2,758.08 0.0033
BANCO SANTANDER CENTRAL HISPANO SA 356,522.88 4,335.82 0.0035,
BANCO SANTANDER CHILE 207,974.81 223.07 0.0003
BANCO SANTANDER MEXICANO SA 36,950.23 316.56 0.0025
BANCO SANTANDER SERFIN SA, MEXICO 354,266.59 1,747.43 0.0014
BANCO UBS WARBURG SA, RIO DE JANEIR 1,940,064.86 3,555.24 0.0005
BANK AUSTRIA CREDITANSTALT, VIENNA 1,508,782.06 29,767.11 0.0057
BBVA CORREDORES DE BOLSA 7,218.10 0.00 0.0000
BEAR STEARNS CO INC 100,283.22 3,008.50 0.0087,
BEAR STEARNS CO SECS NEW YORK 10,093,870.45 8,402.24 0.0002
BEAR STEARNS SEC, NY 6,614.67 161.66 0.0071
BEAR STEARNS SECURITIES 12,722.52 2.46 0.0001
BEAR STEARNS SECURITIES CORP 460,479.59 6,617.78 0.0042
BNP PARIBAS PEREGRINE SECS HK 2,335,935.37 11,560.57 0.0014
BNP PARIBAS PEREGRINE SECU PTE, SGP 116,378.68 484.14 0.0012
BROCKHOUSE AND COOPER MONTREAL CANA 795,606.54 1,084.74 0.0004
BROCKHOUSE COOPER SA PTY 254,778.82 2,915.66 0.0033
CALYON (SECURITIES) 1,709,020.89 5,578.95 0.0009
CALYON, NEW YORK 377,869,93 1,588.42 0.0012
CANTOR FITZGERALD EUROPE 1,005,657.25 2,059.54 0.0008
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CANTOR, FITZGERALD + CO., INC.
CAZENOVE AND CO. LTD

CAZENOVE AND CO., LONDON

CGMI PROP CASH AND SECS.NY

CGML PROP CASH + SECS, LONDON
CHINA INTL CAP CORP HK SEC LTD
CITIBANK (HONG KONG) LIMITED
CITIBANK ,NA

CITIBANK MEXICO

CITIBANK NA, LONDON

CITIGROUP GLOBAL MARKETS INC
CITIGROUP GLOBAL MARKETS KOREA SEC
CITIGROUP GLOBAL MARKETS LTD, LDN
CITIGROUP GLOBAL MARKETS LTD,LDN
CITIGROUP GLOBAL MARKETS UK EQ LTD
CLSA GUERNSEY LIMITED, GUERNSEY
CLSA LTD CLSA CAPITAL LTD, HK

CLSA LTD, HONG KONG

CLSA SECURITIES KOREA

CLSA SECURITIES MALAYSIA SDN. BHD
CLSA SINGAPORE PTE LTD

COWEN INTL LP, LONDON

CREDIT LYON SECS ASIA LTD, TAIPE!
CREDIT LYONNAIS HONGKONG

CREDIT LYONNAIS SECS LENDING
CREDIT SUIS FST BOSTON (EUR), SEOUL
CREDIT SUISSE 1ST BOSTON CORP.NY
CREDIT SUISSE FIRST BOSTON

CREDIT SUISSE FIRST BOSTON HK
CREDIT SUISSE FIRST BOSTON NEW YORK
CREDIT SUISSE FIRST BOSTON NY
CREDIT SUISSE FIRST BOSTON SA CTVM
CREDIT SUISSE FIRST BOSTON, TAIPEI
CS FIRST BOSTON INDIA SEC PTE LTD
CSFB (EUROPE) LTD, LONDON

CSFB EUR, LONDON

8,437.45 295.31 0.0102
42,076.13 342.72 0.0024
7,273.67 380.33 0.0152
396,123.93 263.25 0.0002
13,046.05 180.80 0.0043}
1,081,739.81 2,296.22 0.0006
10,124.95 706.15 0.0203
18,155.07 302.58 0.0048
399,364.78 2,033.47 0.0015
89,617.98 544.98 0.0018
3,976,470.03 12,504.04 0.0009,
2,707.55 677.62 0.0728
460,593.64 9.201.27 0.0058
30,302.68 0.00 0.0000
10,687.93 6.43 0.0002
2,598,911.33 7,277.28 0.0008
6,191.35 0.00 0.0000
1,431,748.69 3,524.63 0.0007
61,850.15 12,984.66 0.0613
1,271,146.11 6,239.40 0.0014
1,314,595.51 6,763.11 0.0015
53,446.91 31.82 0.0002
1,874,569.56 2,050.39 0.0003
3,893.74 103.91 0.0078
35,597.91 270.74 0.0022
237,277.50 13,791.24 0.0169
44,614,379.65 46,661.36 0.0003
12,594,641.38 37,409.89 0.0009
315,968.11 493.63 0.0005
12,108.04 162.73 0.0039
18,540.00 527.75 0.0083
314,840.20 2,125.34 0.0020
456,496.37 325.26 0.0002
8,728.40 89.63 0.0030
866,658.34 16,665.96 0.0056
266,659.92 0.00 0.0000
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DAIWA SECURITIES AMERICA

DBTC AMERICAS DEUTSCHE BANK AG LDN
DEUTSCHE BANC ALEX BROWN BK OF NYC
DEUTSCHE BANC SECURITIES INC, NY
DEUTSCHE BANK AG JAKARTA
DEUTSCHE BANK AG LONDON
DEUTSCHE BANK AG LONDON-CEDEL
DEUTSCHE BANK AG, LONDON
DEUTSCHE BK SECS, NY

DEUTSCHE EQUITIES INDIA PRIVATE LIM
DEUTSCHE SECURITIES ASIA LTD TAIPEI
DEUTSCHE SECURITIES ASIA LTD, HK
DSP MERRILL LYNCH LTD

ECL UNPUBLISHED CLIENT A C
EXECUTION (HONG KONG) LIMITED
EXPIRED

FINSETTLE SERVICES PTY LTD
FREIMARK BLAIR + COMPANY

GK GOH STOCKBROKERS PTE LTD
GOLDMAN SACHS (ASIA) L.L.C. SEOUL
GOLDMAN SACHS AND CO NY

GOLDMAN SACHS CO, NY

GOLDMAN SACHS EXECUTION AND CLEAR
GOLDMAN SACHS INT CLEAR, LDN
GOLDMAN SACHS INTL BELGIUM ONLY
GOLDMAN SACHS INTL LONDON
GOLDMAN SACHS INTL, BK OF NYC GIL
GOLDMAN, SACHS AND CO

GOODBODY STOCKBROKERS DUBLIN
G-TRADE SERVICES DIV G-PORT
G-TRADE SERVICES LTD A

HSBC BANK BRASIL, SAO PAULO

HSBC BANK PLC FORMER MIDLAND BK
HSBC LTD SEOQUL SECURITIES BRANCH
HSBC SECURITIES (USA) INC

HSBC SECURITIES INDIA HLDGS, MUMBAI
HSBC SECURITIES USA INC

HVB CAPITAL MARKETS INC

ING BANK ,LONDON

144,204.53 2,828.87 0.0057
54,958.67 766.51 0.0041
386,003.05 13,766.99 0.0104;
7,878,814.70 29,161.06 0.0011
1,644,576.20 0.00 0.0000
47,273.89 877.21 0.0054
17,049.48 841.22 0.0144
5,033,359.22 41,700.04 0.0024
54,025.89 40.82 0.0002
588,009.67 5,499.56 0.0027
215,300.55 198.08 0.0003
347,165.45 2,277.92 0.0019
703,266.46 10,086.32 0.0042
74,162.31 2,930.11 0.0115
132,089.80 604.97 0.0013
586.38 0.00 0.0000
931,320.37 7,801.55 0.0024
10,279.15 308.37 0.0087,
41,227.15 117.41 0.0008
15,515.02 5,363.48 0.1008
5,004.28 191.82 0.0112
6,760,186.34 30,842.91 0.0013]
20,599.03 120.63 0.0017
8,001.03 3712 0.0013
109,063.41 2,689.81 0.0072
1,335,536.69 7,212.43 0.0016
23,392.11 756.30 0.0094
210,238.37 1,890.14 0.0026
11,640.20 4.91 0.0001
21,182.67 344.34 0.0047
9,048.44 171.99 0.0055
86,469.36 1,266.98 0.0042
15,874,633.61 18,987.61 0.0003
34,819.63 933.32 0.0078
1,600.21 564.20 0.1026
8,582.93 821.40 0.0278
1,354,104.62 13,640.04 0.0029
129,929.52 4,457.28 0.0100
134,678.35 2,861.33 0.0062
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ING BK LDN BR EQUITIES, AMSTERDAM 72,154.78 514.89 0.0021
INSTINET CLEARING SERVICES INC 180,112.30 2,517.32 0.0041
INSTINET CORPORATION 601,793.27 9,026.91 0.0044
INSTINET EUROPE LTD, LONDON 2,627,909.11 453.22 0.0001
INSTINET PACIFIC LTD 12,290,714.39 3,078.06 0.0001
INVESTEC SECURITIES, LONDON 454,821.84 2,535.54 0.0016
JINVESTMENT TECHN GROUP, DUBLIN 6,479.38 46.44 0.0021
J P MORGAN SECURITIES INC 415,357.25 6,506.33 0.0046
J.P. MORGAN SEC(FE) LTD, HK 35,859.18 178.97 0.0015
J.P.MORGAN SECS INC. SL 49,606.41 1,479.60 0.0087
JANNEY MONTGOMERY SCOTT INC 6,429.92 257.20 0.0116
JEFFERIES AND CO NY 571,917.12 3,062.11 0.0016
JM MORGAN STANLEY SECURIT PVT LTD 39,066.87 0.00 0.0000
JP MORGAN CHASE BANK, LONDON 103,547.93 579.96 0.0016
JP MORGAN SEC LTD, LONDON 6,109.88 85.03 0.0040
JP MORGAN SECS INC NEW YORK 1,790,328.85 9,377.60 0.0015
JP MORGAN SECS LTD (EQUITIES), LDN 65,408.60 2,554.63 0.0114
JP MORGAN SECS LTD, LONDON 111,657.20 4,259.37 0.0111
JP MORGAN SECURITIES (FAR EAST) 79,122.95 5,383.09 0.0198
JPMORGAN BROKING HONGKONG LTD 217,046.24 1,238.66 0.0017
JPMORGAN CHASE BANK 3,113.13 220.24 0.0206
JPMORGAN SECURIT (ASIA PACIFIC), HK 12,878,069.44 19,400.82 0.0004
JPMSL EQUITIES, LONDON 127,309.25 2,191.71 0.0050
ﬁKIM ENG SECS HONG KONG 25,166.89 469.05 0.0054
LBIE LDN 3,417.46 66.47 0.0057
LEHMAN BROS INTL (EUROPE) 80,380.43 9.72 0.0000
LEHMAN BROTHERS INC, USA 319,228.46 2,171.15 0.0020
LEHMAN BROTHERS INC., TAIWAN BRANCH 29,094.67 27.02 0.0003
LEHMAN BROTHERS INTL (EUROPE),SEQUL 89,337.51 533.73 0.0017
LEHMAN BROTHERS INTL EUROPE LDN 6,325,106.97 13,356.80 0.0006
LEHMAN BROTHERS SECS ASIA HONG KONG 7,465,626.75 8,298.98 0.0003
|LEHMAN BROTHERS, LONDON 258,591.10 2,929.69 0.0033
LIQUIDATION 29,734.75 0.00 0.0000
LIQUIDNET INC 10,328.61 206.57 0.0058
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MACQUARIE BANK LIMITED SYDNEY
MACQUARIE EQUITIES LTD SYDNEY
MACQUARIE SECURITIES LTD - SEQUL
MACQUARIE SECURITIES LTD, HONG KONG
MERRILL LYNCH AND CO INC NEW YORK
MERRILL LYNCH AND CO, INC, NEW YORK
MERRILL LYNCH CANADA INC TORONTO
MERRILL LYNCH DTVM SAO PAOLO
MERRILL LYNCH INT EQUIT, LONDON
MERRILL LYNCH INTERNATIONAL LTD, GB
MERRILL LYNCH INTERNATIONAL, SEOUL
MERRILL LYNCH INTL

MERRILL LYNCH INTL BANK NEW YORK
MERRILL LYNCH INTL LTD EQUIT SETTL
MERRILL LYNCH P F AND SMITH, TAIPEI
MERRILL LYNCH PIERCE FENNER + SMITH
MERRILL LYNCH PIERCE FENNER JPM NYC
MERRILL LYNCH SA CTVM, SAO PAULO
MERRILL LYNCH,PIERCE, FENNER, SMITH
MORGAN STANLEY

MORGAN STANLEY + CO INC, NEW YORK
MORGAN STANLEY AND CO INTL LTD,LDN
MORGAN STANLEY AND CO INTL, SEOUL
MORGAN STANLEY AND CO.

MORGAN STANLEY CO INC NEW YORK
MORGAN STANLEY CO INC, NYK
MORGAN STANLEY CO INC,NYK

MORGAN STANLEY CO INTL LTD TAIPEI
MORGAN STANLEY SECURITIES, LONDON
NATEXIS BLEICHROEDER NEW YORK
NATIONAL FINANCIAL SERVICES CORP
NESSUAH ZANNEX LTD, RAMAT GAN
NEUBERGER AND BERMAN NEW YORK
NOMURA SECURITIES CO LTD, SEOUL
NOMURA SECURITIES INTL INC NY
PENSON FIN SVCS RENAIS CAP,DAL
PENSON FINANCIAL SERVICES INC
PERSHING AND COMPANY

PERSHING CLEARANCE NY

15,129.23 1,113.33 0.0214
2,764,178.36 5,383.78 0.0006
86,852.83 6,259.73 0.0210
26,641,465.23 11,181.47 0.0001
870,739.74 11,337.93 0.0038]
805.92 9.42 0.0034
15,812.37 224.05 0.0041
289,801,471.39 8,609.88 0.0000
6,828,512.55 3,382.97 0.0001
2,240.29 594.44 0.0772
49,353.00 776.56 0.0046
89,611.58 918.32 0.0030
98,921.88 0.00 0.0000
1,372,317.59 34,229.96 0.0073|
10,720,512.90 6,585.76 0.0002
32,022,600.59 46,282.21 0.0004|
940,388.31 16,179.18 0.0050
581.89 0.04 0.0000
10,717,838.81 28,408.76 0.0008
26,185.20 0.00 0.0000,
70,432.38 1,120.80 0.0046
466,853.07 2,736.20 0.0017
68,785.62 2,833.87 0.0120
530,845.92 7,043.11 0.0039
_12,602,869.65 28,530.13 0.0007
830,807.02 4,374.86 0.0015
10,474.08 0.00 0.0000
1,303,441.20 1,051.46 0.0002
42,341.18 57.73 0.0004
1,012,508.76 12,325.19 0.0035
37.328.46 1,493.14 0.0116
617,558.22 7.948.76 0.0037
1,571.11 62.84 0.0116
3,244.06 160.86 0.0144
674,047.85 666.43 0.0003
12,423.42 66.34 0.0016
41,605.38 402.69 0.0028
471,664.16 7,785.24 0.0048
7,360.95 371.71 0.0147
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PERSHING SECURITIES LONDON
PERSHING, JERSEY CITY

PURCHASE SHORT TERM INVT FUND
RAYMOND, JAMES + ASSOC. INC
REDEMPTION SHORT TERM INVT FUND
RENAISSANCE CAPITAL LTD

RESULT OF A RIGHTS ISSUE

RESULT OF A STOCK DIVIDEND

RESULT OF PREFERENTIAL OFFER
RESULT OF RIGHTS EXERCISE

RESULT OF RIGHTS SALE

RESULTING FROM A MERGER

SALOMON BROS INTL LTD

SAMSUNG SECURITIES CO LTD SEQUL
SBC WARBURG, LONDON
SBC-WARBURG, LDN

SG AMERICAS SECS, NY

SG AMERICAS SECURITIES LLC

SG COWEN SECURITIES CORP, NEW YORK
S$G SECURITIES (HK) LIMITED

SGST SECS LTD STR TURN DIV LONDON
SHENYIN AND WANGUO SECS CO. LTD
SINOPAC SEC CO SP ASSETS MGT, TAIW
SOCIETE GENERALE LONDON BRANCH, LDN
SOCIETE GENERALE, NEW YORK
TENDER OFFER

TISCO SECS COMPANY LTD, BANGKOK
TISCO SECURITIES HGKG LTD, HGKG
U.S. CLEARING CORP. SANTANDERS

1,045,953.37 1,446.00 0.0004
400,284.46 3,462.51 0.0025
257,465,284.33 0.00 0.0000
7,739.18 232.18 0.0087
254,348,302.07 0.00 0.0000
5,498.60 294.05 0.0156
39,691.53 0.00 0.0000
362,380.51 0.00 0.0000
313.08 0.00 0.0000
10,636,024.60 0.00 0.0000
32,759.73 5.75 0.0001
148,985.37 0.00 0.0000
5,527.99 213.42 0.0112
190,233.46 30,580.51 0.0468
1,944,189.90 650.05 0.0001
4,904,388.07 8,837.29 0.0005
993.29 26.11 0.0076
722,716.83 7,100.45 0.0029
1,631,548.77 5,192.13 0.0009
14,173,689.40 20,643.65 0.0004,
17,806.23 416.19 0.0068
19,318.86 36.92 0.0006
1,770,992.54 1,618.24 0.0003
815,010.07 12,999.27 0.0046
5,237.04 2419 0.0013
1,036,331.47 48.55 0.0000
683,724.74 58.78 0.0000
13,482,411.69 3,137.40 0.0001
144,234 21 5,058.18 0.0102
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uBs

UBS AG (LONDON BRANCH)

UBS AG LONDON EQUITIES

UBS AG STAMFORD BRH AS CUST

UBS AG, STAMFORD CT

UBS AG/EQ-CONV-WTS LDN

UBS LTD LDN

UBS SECURITIES ASIA LTD

UBS SECURITIES INDIA PVT

UBS SECURITIES LLC

UBS SECURITIES LTD, SEOUL BRANCH

UBS SECURITIES LTD, TAIWAN BRANCH
UBS SECURITIES SINGAPORE PTE. LTD
UOB KAY HIAN (HONG KONG) LTD

UPLINE INTERNATIONAL, CASABLANCA
URETA Y BIANCHI CORREDORES DE BOLSA
WEEDEN+ CO

WINTERFLOOD SECURITIES LTD

WOOD AND COMPANY SECURITIES PRAGUE
WOORI INVESTMENT+SECURITIES CO LTD

Grand Total

12,936.07 42.52 0.0010
429,650.59 4,486.55 0.0030
413,878.66 11,466.61 0.0081

22,723.52 692.71 0.0089
803,635.51 9,633.53 0.0035
362,530.93 785.68 0.0006

1,454.73 529.30 0.1059
20,516,466.74 34,921.33 0.0005
421,950.68 3,626.76 0.0025
1,353,568.11 17,559.88 0.0038
93,160.26 10,618.55 0.0332
5,547,189.70 709.05 0.0000
34,913.60 404.50 0.0034
3,287,012.19 3,626.43 0.0003
306.66 143.21 0.1359
103,949.44 0.00 0.0000
21,821.00 654.63 0.0087
1,096.29 0.53 0.0001
116,092.68 6,687.78 0.0168
65,204.65 2,466.80 0.0110
1,252,440,202.58 1,118,570.29 1.5772
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U.S. Equities

Active

YEAR ENDED JUNE 30, 2007
FY07

Police Fees
Small Cap
Small Cap Growth
Mazama Capital 122.34 704,221
Total Small Cap Growth 122.34 704,221
Small Cap Value
Dalton Greiner 166.06 1,012,391
Total Small Cap Value 166.06 1,012,391
Small Cap Core
Daruma Asset Mgmt Smali Cap 109.26 619,326
Total Small Cap Core 109.26 619,326
Total Small Cap 397.66 2,335,938
Small/Mid Cap Growth
J&W Seligman 73.79 295,487
Mackay Shields 75.06 297,222
Total Small/Mid Cap Growth 148.86 592,709
Mid Cap
Mid Cap Value
Ariel Capital Mid Cap 139.61 364,742
Lord Abbett Mid Cap 176.78 464,164
Total Mid Cap Value 316.39 828,905
Mid Cap Core
Chicago Equity Partners 329.74 650,016
Total Mid Cap Core 329.74 650,016
Total Mid Cap 646.13 1,478,921
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Police Fees

Large Cap
Large Cap Growth
Ark Asset Management 134.69 482,055
Fidelity 311.09 942,122
Goldman Sachs 143.85 250,140
Loomis Sayles 268.01 713,471
Total Large Cap Growth 857.63 2,387,788
Large Cap Value
Aronson Johnson 338.07 783,429
Iridian Asset 316.25 1,111,494
Lord Abbett Large Cap 478.48 1,123,118
Total Large Cap Value 1,132.80 3,018,041
Total Large Cap 1,990.43 5,405,829
Other Domestic Equity
Relational Investors X, L.P. 135.78 1,000,047
Shamrock Capital 16.55 426,474
Total Active 3,335.41 11,239,917

Passive

Russell 3000 ‘

Northern Trust 3,466.66 57,289
BlackRock (finrly Merrill) 3,556.76 44,216
Total Passive Equities 7,023.42 101,505

TOTAL U.S. EQUITIES 10,358.83 11,341,422

EAFE Markets Equities

Active

Growth
GE Asset Management 349.60 642,639
Oechsle 446.75 1,699,418
T.Rowe Price 431.79 1,406,920
Total EAFE Growth 1,228.13 3,748,977

58




SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES

YEAR ENDED JUNE 30, 2007
Through June 30, 2007 FY07
Police Fees
Value
Bank of Ireland 2.13 1,354,507
Mondrian Investiment Partners Ltd 784.18 2,077,107
Total EAFE Value 786.31 3,431,615
CORE
Capital Guardian 473.07 1,598,169
Total EAFE Core 473.07 1,598,169
Total Active 2,485.38 7,424,254
Passive
Barclays Global 864.56 77,713
Total Passive 864.56 71,713
Total EAFE Markets Equities 3,349.95 7,501,967
Emerging Markets
Acadian 178.25 794,657
Baillie Gifford 204.97 948,887
DFA 185.50 271,906
Genesis Asset Mgrs. (terminated) 0.23 763,936
Marvin & Palmer 199.41 881,503
Pictet Int'l 226.94 2,541,399
State Street 223.48 1,008,846
Total Emerging Markets 1,218.78 7,211,132
TOTAL INTERNATIONAL EQUITIES 4,568.73 14,713,099

59




SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND
REPORT ON INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007
Private Equity Investments Fy 07
Through June 30, 2007 Police Fees
Aisling Capital 11 0.62 50,000
Apollo Investment Fd V 23.89 -
Apollo Investment Fd VI 15.67 110,304
Ares Corp Opp 34.09 141,263
Ares Corp Opp Fd I 6.43 233,249
Arlington Capital Partners I1I 3.84 400,000
Arsenal Capital Partners I1 0.93 56,583
Aurora Equity Capital Partners I11 8.12 196,230
Avista Capital Partners 8.49 350,000
Blackstone Capital Ptnrs IV 42.44 -
Blackstone Capital Ptnrs V 15.90 178,568
Blackstone Mezz Ptars 11 3.88 118,022
Bridgepoint Europe 111 6.90 183,177
Carlyle Ptnrs 111 12.49 -
Carlyle Ptnrs IV 36.94 457,058
Catterton Partners VI 5.76 441,111
CCMP Capital Investors 11 4.65 86,554
CD&R Fund VII 7.51 67,776
Celtic Pharm Hldgs, LP 3.22 -
Coller International Ptors IV 14.65 372,524
Colier International Ptnrs V 1.01 144,657
CVC Euro Eq Ptnrs ITI 14.44 -
Cypress Merch Bk Ptors 11 27.52 206,205
Falconhead Capl Ptnrs 1T 4.35 215,136
FdG Capl Ptars 20.09 258,331
FdG Capl Pars 11 10.14 316,423
First Reserve Fd XI 1.56 110,236
Fourth CINVEN Fd 3.37 55,801
FS Equity Ptnrs V 9.84 179,034
FT Ventures Fd 111 1.58 87,295
GI Ptnrs Fd 1T 8.64 3,104
GF Capital 1.25 132,877
Gleacher Mezzanine Fund 2 33,523
GSC Recovery 3 62,500
Highland Consumer Fd 1 0.90 -
Intermedia Ptnrs VII ' 5.41 109,375
JP Morgan Investment Mgmt 6.35 56,309
Landmark Equity Ptnrs X1 11.29 256,250
Landmark Fd X111 4.84 50,000
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Private Equity Investments
Through June 30, 2007

Lehman Brothers Co-Inv Part

Lehman Brothers MB Fd 111
Lehman Brothers MB Fd IV
Levine Leichtman
Lincolnshire Eq Fd 11
Lincolnshire Eq Fd III
LODH Euro Choice II
Lombard Odier DH 111
Markstone Capital Ptnrs
Medica Mgmt 11
Midocean Eq Ptnrs III
Montreux Eq Ptnrs IV
New Mountain Ptnrs

New Mountain Ptnrs 11
Paladin Homeland Security
Palladium Eq Ptnrs 111
Pequot Priv Eq Fd IV
Permira Fd IV

Prism Venture Ptnrs IV
Prism Venture Ptnrs V
Quadrangle Cap Ptnrs 11
RRE Ventures IV

SCP Priv Eq Ptnrs 11

Silver Lake Partners Il
Solera Ptnrs

Terra Firma Cap 11
Thomas McNerney Ptnrs 11
US Power Fund 11

VS&A Comm Ptnrs 111
VSS Comm Ptnrs IV

Yucaipa American Alliance Fd
TOTAL PRIVATE EQUITY INVESTMENT

Police
29.29
12.39

5.46
3.25
3.75
9.84
1.08
5.47
4.54
10.80
2.23
7.05
5.20
20.29
5.55
3.02
4.09
9.91
7.62
4.53
0.67
15.10
6.37
7.59

1.25
12.13
6.87
4.80
14.78
613.93

FY07

Fees
366,326
109,844
214,521
377,049

215,994
197,889
258,575
200,000
507,058
62,500
38,375
130,682
600,000
300,000
231,558
149,677
562,500
437,176
37,359
375,000
285,075
121,961
228,850
224,548
250,000
219,522
58,472
289,340
308,761
13,078,088
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PRIVATE REAL ESTATE
AMB Alliance Fd II 10.00 52,350
Apollo Real Estate Fd V 2.11 75,000
Blackstone Real Estate Ptnrs [V 13.02 124,355
Canyon Johnson Urban Fd ~ 0.85 33271
Canyon Johnson Urban Fd II 7.58 300,000
Colony Realty Ptnrs 11 10.37 300,000
Heitman America Fd 8.38 10,675
JPMC SP Fund 23.20 76,151
JPMC SS Fund 16.77 142,107
OCM Real Estate Opportunities Fd III 14.94 172,740
Prisa 21.00 124,737
Prisa II 12.06 -
RREEF Amer. II 20.80 134,893
The City Investment Fd 43.82 875,488
UBS Resa 24.04 181,948
TOTAL PRIVATE REAL ESTATE 228.95 2,603,716
TOTAL EQUITY - PUBLIC & PRIVATE 15,772.56 43,090,832
Structured Program
Government Sector
Fischer Francis 246.82 244,746
Lehman Brothers (formerly Lincoln C 317.54 37,604
PIMCO 230.42 245,372
Total Sector 794.79 527,722
Mortgage Sector
Blackrock 622.60 257,279
Lehman Brothers (formerly Lincoln C 696.04 190,894
PIMCO 619.41 571,657
Total Sector 1,938.05 1,019,830
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Through June 30, 2007 Police Fees
Blackrock 442.87 211,900
T. Rowe Price 438.89 267,083
Taplin Canida 98.62 82,826
Total Sector 980.39 561,809
Yankee Sector
Fischer Francis 163.71 72,296
Prudential 165.93 95,286
Total Sector 329.64 167,581
Total Structured Program 4,042.86 2,276,943
Total Advisors 4,042.86 2,276,943
Active TIPS Managers
Blackrock 101.23 68,662
Pimco 253.43 183,165
Total Active TIPS Managers 354.66 251,827
Passive TIPS Managers
State Street 157.07 7,832
Total Passive TIPS Managers 157.07 7,832
Total TIPS Managers 511.73 259,659
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007

FY07
Through June 30, 2007 Police Fees
Enhanced Yield
Loomis Sayles 160.75 618,688
Mackay Shields 196.40 738,098
Seix 166.88 247,047
Shenkman 142.13 474,224
T. Rowe Price 143.91 428,655
Total Enhanced Yield 810.06 2,506,713
Consultants
Strategic Investment Solutions, Inc. (SIS) 281,667
Pacific Corporate Group (PCG) 838,339
Aldus 500,000
The Townsend Group 128,957
Total Consultants 1,748,963
Legal Fees
Nixon Peabody 48,587
foster pepper 70,950
Morgan, Lewis & Bockius 16,196
Pryor Cashman Sherman & Flynn 10,957
Orrick, Herrington & Sutcliffe 11,349
Total Legal Fees 158,038
TOTAL POLICE FISCAL YEAR 200% 21,137 50,041,147
Net Changes Due to Accrued Expenses 8,768,075
Total Investment Expenses incurred by System 58,809,222
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Investment Section

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

Investment Policy

Investment Policy is approved by the Board of Trustees. The New York City Comptroller
1s the Treasurer, Chief Custodian and Investment Advisor to the Board. The primary objective of
the Board is to provide retirement and other benefits for its members.

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

Investment Philosophy

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

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

2-Returns

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

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

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

Investment Objectives

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

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

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

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

Asset Allocation

The Board’s investment policy is implemented using a strategic allocation of assets that
meet its objectives, while working within the confines of the Administrative Code of New York
City and the State Retirement and Social Security Laws. The code authorizes the investment of
Plan Assets, except equities, subject to the terms, conditions, limitations and restrictions imposed
by law for investment by Savings Banks. The code imposes specific criteria for Plan
investments. Fixed income investments may be made mostly in U.S. Government securities or
agencies backed by the U.S Government, companies rated BBB or better by the Standard and
Poor’s Corporation or Moody’s Investor’s Services or in companies on the Legal Investments
lists published by the New York State Banking Department.
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Equity investments may be made only in stocks that meet the qualifications of the New
York State Retirement and Social Security Laws. Short Term Investments may be made in U.S.
Government Securities or other securities fully guaranteed by the Government, commercial
paper rated Al or PI or fully collateralized repurchase agreements. Investments are made in a
broad array of financial instruments; including domestic stocks, bonds and international
securities, through a collective fund investment vehicle. Diversification of investments provides
greater security for the assets held in trust, enabling the Fund to become stronger and to meet its
obligation. The policy mix targeted for the Fund in fiscal year 2007 included securities from
the following categories: U.S. Equities 47.2%, U.S. Fixed Income (core) 19.8%, International
Equities 17.5%, Emerging Markets 5.6%, Enhanced yield (Fixed Income) 3.7%, Private Real
Estate 1.1%, Private Equities 2.8%, U.S. Treasury Inflation - Protected Securities 2.3%.

Activities and Results for Fiscal Year 2007

During the year several initiatives were taken to increase investment returns and provide
greater safety for the Fund’s assets. All security on loans is fully collateralized by cash or U.S
Treasury Securities. The Pension Fund continued to diversify assets across different security

classes of investments. We increased our exposure in the International Equities markets and the
returns have improved substantially.

Results

Fiscal year 2007 was another good year for the securities industry and also for the
Pension Fund. The Consolidated Performance report prepared for the Fund through June 30,
2007 indicates the following portfolio returns; the Russell 3000 Index 19.1%, NYC Core Plus
five 6.3%, International Equity 31.0% and the Emerging markets 46.0%. It is also noted that
total investments of the Police Pension Fund during the year increased from $22,318,890
thousand to 26,382,983 thousand. For the same period, total assets increased from $23,456,386
thousand to $27,475,348 thousand while net investment income grew from $1,761,568 thousand
to $3,406,796 thousand. Overall, the total portfolio of the Police Pension Fund investments
returned 18.9% compared to the policy benchmark of 18.0%.

Other Information

This section includes a list of the Police Pension Fund portfolio’s largest investment
holdings. A complete list of the portfolio’s holdings can be obtained by writing to Anthony J.

Garvey, Executive Director, New York City Police Pension Fund, 233 Broadway, New York,
NY 10279.
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The following are consultants for the various types of investments.

FIXED INCOME ADVISORS

U.S. Equities

Mazama Capital (SC-G)

Dalton Greiner (SC-V)

Daruma Asset Mgmt Small Cap (SC-
CORE)

J&W Seligman (SMID-G)

Mackay Shields (SMID-G)

Ariel Capital Mid Cap (MC-V)

Lord Abbett Mid Cap (MC-V)
Chicago Equity Partners (MC-CORE)
Ark Asset Management (LC-G)
Fidelity (LC-G)

Goldman Sachs (LC-G)

Loomis Sayles (LC-G)

Aronson Johnson (LC-V)

Iridian Asset (LC-V)

Lord Abbett Large Cap (LCV)
Relational Investors X, L.P.
Shamrock Capital

Northern Trust (Russell 3000)

¢ & o

International Equities

GE Asset Management
Oechsle

T.Rowe Price

Bank of Ireland
Mondrian Investment Partners Ltd
Capital Guardian
Barclays Global
Acadian

Baillie Gifford

DFA

Marvin & Palmer
Pictet Int'l

State Street

e & 6 & & & & o ¢ & o o o

Private Equity Investments

® & © ¢ ¢ O & & S O O O O O O O O & O 6 & O O O O O O & O & O & 0 0 o

Aisling Capital

Apollo Investment Fd V
Apollo Investment Fd VI
Ares Corp Opp

Ares Corp Opp Fd 11
Arlington Capital Partners Il
Arsenal Capital Parents 11
Aurora Equity Capital Partners 111
Avista Capital Partners
Blackstone Capital Ptnrs [V
Blackstone Capital Ptnrs V
Blackstone Mezz Ptnrs 11
Bridgepoint Europe IlI
Carlyle Ptars 111

Carlyle Ptnrs IV

Catterton Ptnrs VI

CCMP Capital Investors II
CD&R Fund VII

Celtic Pharm Hldgs, L.P
Coller International Ptnrs IV
Coller International Ptnrs V
CVC Euro Eq Ptnrs III
Cypress Merch Bk Ptnrs II
Falconhead Capl Ptnrs 11
FdG Capl Ptnrs

FdG Capl Ptnrs 11

First Reserve FD X1

Fourth CINVEN Fd

FS Equity Ptnrs V

FT Ventures Fd III

GI Ptors Fd 11

GF Capital

Highland Consumer Fd I
Intermedia Ptars VII

JP Morgan Investment Mgmt
Landmark Equity Ptars XI
Landmark Fd XIII
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U.S. Fixed Income

Government Sector
¢ Fischer Francis

¢ Lehman Brothers
(formerly Lincoln Capital)
e PIMCO

Mortgage Sector

¢ Blackrock

e [ehman Brothers
(formerly Lincoln Capital)
e PIMCO

Corporate Sector
¢ Blackrock

e T. Rowe Price
¢ Taplin Canida

Yankee Sector

e Fischer Francis
e Prudential

Active TIPS Managers

e Blackrock
e Pimco
Passive TIPS Manager

o State Street

Enhanced Yield

Loomis Sayles
Mackay Shields
Seix

Shenkman

T. Rowe Price



Private Equity Investments

[ ]
[ ]
L
[ ]
L]
L
[ ]
[ ]
[ ]
[ ]
L J
[ J
L
[ ]
[ ]
[ ]
L
L
[ ]
[ ]
[ ]
L ]
L]
L
[ ]
L 4
[ ]
L
L J
[ ]
®
[ ]
L J
L
®
[ ]
[ ]
L
]

Lehman Brothers Co-Inv Part
Lehman Brothers MB Fd 111
Levine Leichtman
Lincolnshire Eq Fd II
Lincolnshire Eq Fd 111
LODH Euro Choice II
Lombard Odier DH I11
Markstone Capital Ptnrs
Medica Mgmt 11

Medocean Eq Ptnrs 111
Montreux Eq Ptnrs IV

New Mountain Ptnrs

New Mountain Ptnrs I1
Paladin Homeland security
Palladium Eq Ptnrs 111
Pequot Priv Eq Fd IV
Permira Fd IV

Prism Venture Ptnrs IV
Prism Venture Ptnrs V
Quadrangle Cap Ptnrs 11
RRE Ventures IV

SCP Priv Eq Ptnrs 11

Silver Lake Partners II
Solera Ptnrs

Thomas McNerney Ptnrs I1
US Power Fund II

VS&A Comm Ptnrs 11

VSS Comm Ptnrs IV
Yucaipa American Alliance Fd
AMB Alliance Fd 11

Apollo Real Estate Fd V
Blackstone Real Estate Ptnrs IV
Canyon Johnson Urban Fd
Canyon Johnson Urban Fd II
Colony Realty Ptnrs I1
Heitman America Fd

JPMC SP Fund

JPMC SS Fund

OCM Real Estate Opportunities Fd ITI-A

Private Equity Investments

Prisa

Prisa II

RREEF Amer. 11

The City Investment Fd
UBS Resa
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Consultant

e Strategic Investment
Solutions, Inc.-General

¢ Pacific-Corporate Group
Private Equity

e Townsend — Real Estate

e Aldus



Equity Securities
Fiscal Year baginning 7/1/2006

NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Report includes the following period(s): Jun-07

SCHEDULE §

ABEL NOSER CORPORATION
ADAMS, HARKNESS & HILL INC
ADJUSTMENT REORGANIZATION
ADP CLEARING AND OUTSOURCING
ALLEN & COMPANY LLC

AMERICAN TECHNOLOGY RESEARCH
ARNHOLD & BLEICHROEDER INC
AVIAN SECURITIES INC

AVONDALE PARTNERS, LLC

BAIRD ROBERT W & CO INC
BANC/AMERICA SECUR.LLC,MONTGOM
BAYPOINT TRADING LLC

BEAR STEARNS & CO INC

BEAR STEARNS SECURITIES CORP
BEREAN CAPITAL, INC. #2
BLACKWATCH BROKERAGE INC
BLAIR WILLIAM & COMPANY LLC
BLAYLOCK & PARTNERS, L.P.
BLUEFIN RESEARCH PARTNER INC.
BMO NESBITT BURNS CORP

BNP PARIBAS SECURITIES CORP IB
BNY BROKERAGE INC

BNY CONVERGEX EXEC SOLUTIONS
BOE SECS INC/BROADCORT CAP
BROADCORT CAPITAL CORP-SUB OF
B-TRADE SERVICES LLC
BUCKINGHAM RESEARCH GROUP INC
C.E. UNTERBERG, TOWBIN
CABRERA CAPITAL MARKETS
CANTOR, FITZGERALD & CO., INC
CAP INSTL SVCS INC-EQUITIES
CARIS AND COMPANY INC.

CASH ELECTION

CASH MERGER

CHAPDELAINE INSTITUTIONAL
CIBC WORLD MARKETS CORP
CITATION GROUP/BCC CLRG
CITIGROUP GLOBAL MARKETS INC
CJS SECURITIES

COCHRAN CARONIA SEC LLC
COWEN& COLLC

CRAIG - HALLUM

CREDIT LYONNAIS SECURITIES
CREDIT RESEARCH TRADING L.L.C
CREDIT SUISSE FIRST BOSTON
DAVENPORT & COMPANY LLC
DAVIDSON D.A & CO INC NSCC
DAVIS,MENDEL & REGENSTEIN,INC
DEUTSCHE BANC/ALEX BROWN
DIRECT TRADING INSTITUTIONAL |
DIVINE CAPITAL MARKETS LLC - E

Number of | Current | cents per Number of Year-to-Date | cents per
Shares Month share Shares Traded | Commissions share

2,500.00 75.00 0.0300 716,952.00 15,436.06 0.0215
9,200.00 276.00 0.0300 89,100.00 4,183.00 0.0469
0.00 0.00 n/a 1,675.00 0.00 0.0000

0.00 0.00 n/a 182,360.00 6,758.00 0.0371
41,520.00] 1,627.30 0.0392 97,730.00 4,612.60 0.0472
0.00 0.00 n/a 41,250.00 2.043.50 0.0495
0.00 0.00 n/a 144,061.00 7,085.05 0.0492
0.00 0.00 n/a 430,600.00 8,846.00 0.0205
0.00 0.00 n/a 70,640.00 3,532.00 0.0500
0.00 0.00 n/a 624,470.00 23,063.06 0.0369
0.00 0.00 n/a 3,564,482.00 110,582.37 0.0310
33,106.00] 1,527.30 0.0461 136,752.00 4,122.56 0.0301
4,841,720.00] 2,810.69 0.0006 2,676,030.00 88,469.77 0.0343
4,500.00 135.00 0.0300 755,759.00 27,879.62 0.0369
161,351.00{ 6,013.53 0.0373 40,700.00 1,559.00 0.0383
11,220.00 255.00 0.0227 4,200.00 168.00 0.0400
0.00 0.00 n/a 296,548.00 13,648.50 0.0460
34,779.00| 1,738.95 0.0500 6,100.00 244.00 0.0400
0.00 0.00 n/a 1,983.00 79.32 0.0400
0.00 0.00 n/a 228,576.00 10,136.30 0.0443
5,800.00 281.00 0.0484 152,600.00 3,052.00 0.0200
0.00 0.00 n/a 52,600.00 2,090.00 0.0397
54,615.00! 2,357.00 0.0432 517,823.00 20,896.05 0.0404
0.00 0.00 n/a 32,690.00 1,307.60 0.0400
0.00 0.00 n/a 91,900.00 3,676.00 0.0400
718,602.00| 12,854.41 0.0179 5,754,690.00 113,836.93 0.0198
8,800.00 352.00 0.0400 716,355.00 29,645.65 0.0414
0.00 0.00 n/a 63,000.00 1,890.00 0.0300
0.00 0.00 n/a 16,100.00 665.00 0.0413
0.00 0.00 n/a 449,941.00 13,378.86 0.0297
108,400.00] 2,361.00 0.0218 436,960.00 19,244.00 0.0440
49,400.00{ 1,879.00 0.0380 24,000.00 1,200.00 0.0500
0.00 0.00 n/a 169,955.00 0.00 0.0000
170,111.00 0.00 0.0000 4,139,866.00 0.00 0.0000
0.00 0.00 n/a 32,500.00 1,300.00 0.0400
69,403.00{ 3,408.15 0.0491 409,495.00 14,679.04 0.0358
0.00 0.00 na 716,592.00 18,543.42 0.0259
5,603,780.00¢ 2,471.90 0.0004| 13,679,373.00 100,270.31 0.0073
26,600.00] 1,330.00 0.0500 98,880.00 4,944.00 0.0500
0.00 0.00 n/a 38,100.00 1,752.00 0.0460
0.00 0.00 n/a 235,555.00 9,535.34 0.0405
0.00 0.00 nia 86,200.00 3,448.00 0.0400
0.00 0.00 n/a 38,840.00 1,842.00 0.0500
0.00 0.00 n/a 22,800.00 1,140.00 0.0500
625,702.00! 13,663.83 0.0218 5,829,177.00 155,273.05 0.0266
0.00 0.00 n/a 171,200.00 5,136.00 0.0300
0.00 0.00 n/a 1,227,381.00 40,490.44 0.0330
10,600.00 424.00 0.0400 20,760.00 1,038.00 0.0500
2.000.00 100.00 0.0500 2,160,695.00 64,815.71 0.0300
64,000.00{ 2,326.30 0.0363 15,300.00 153.00 0.0100
0.00 0.00 n/a 10,745.00 443.80 0.0413
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NEW YORK CITY POLICE PENSION FUND
Broker Commission Report

Equity Securities
Fiscal Year beginning 7/1/2006

Report includes the following period(s): Jun-07

SCHEDULE 5

Number of | Current | cents per Number of Year-to-Date ' cents per
Shares Month share Shares Traded | Commissions share
DONALDSON LUFKIN & JENRETTE . 0.00 0.00 n/a 4,200.00 0.00 0.0000
DOUGHERTY COMPANY 6,725.00 310.25 0.0461 59,200.00 2,368.00 0.0400
DOWLING & PARTNERS 0.00 0.00 n/a 56,500.00 2,653.00 0.0470
E*TRADE CLEARING LLC 0.00 0.00 n/a 12,500.00 480.00 0.0384
EDGETRADE INC 0.00 0.00 n/a 80,520.00 1,267.50 0.0157
EDWARDS, A.G., & SONS, INC. 160,900.00] 8,036.00 0.0499 24,440.00 957.60 0.0392
EXCHANGE UNDER REORGANIZATION 0.00 0.00 n/a 13,600.00 0.00 0.0000
FERRIS, BAKER WATTS, INC 0.00 0.00 n/a 10,060.00 503.00 0.0500
FIDELITY CAPITAL MARKETS 0.00 0.00 n/a 1,029,310.00 20,586.20 0.0200
FIRST ALBANY CORPORATION 19,125.00 956.25 0.0500 626,600.00 29,0086.60 0.0463
FIRST CLEARING, LLC 0.00 0.00 n/a 526,835.00 22,034.75 0.0418
FIRST TENNESSEE SECURITIES 9,900.00 495.00 0.0500 17,175.00 858.75 0.0500
FOX-PITT KELTON INC. 0.00 0.00 n/a 47,784.00 2,004.36 0.0419
FRANK RUSSELL SEC/BROADCORT 52,300.00/ 2,414.00 0.0462 2,200.00 88.00 0.0400
FRIEDMAN, BILLINGS & RAMSEY 0.00 0.00 n/a 1,084,564.00 43,350.96 0.0400
GARBAN CORPORATES LLC 0.00 0.00 n/a 47,780.00 2,389.00 0.0500
GARDNER RICH & COMPANY 0.00 0.00 n/a 73,200.00 2,928.00 0.0400
GERSON LEHRMAN GROUP BROKERAGE 0.00 0.00 n/a 78,000.00 3,120.00 0.0400
GFi SECURITIES LLC 177,650.00{ 3,652.50 0.0206 157,300.00 7,865.00 0.0500
GOLDMAN SACHS & CO 0.00 0.00 n/a 4,605,119.00 104,950.74 0.0228
GOLDMAN SACHS EXECUTION &CL 0.00 0.00 n/a 1,258,530.00 15,779.75 0.0125
GREEN STREET ADVISORS 0.00 0.00 n/a 4,300.00 215.00 0.0500
GRISWOLD COMPANY 0.00 0.00 n/a 189,825.00 3,796.50 0.0200
GUZMAN & COMPANY 40,850.00 817.00 0.0200 1,708,966.00 30,127.66 0.0176
HIBERNIA SOUTHCOAST CAPITAL 44,900.00 898.00 0.0200 §2,964.00 2,316.20 0.0437
HOWARD WEIL INCORPORATED 0.00 0.00 n/a 13,700.00 600.00 0.0438
HSBC SECS INC (JAMES CAPEL) 0.00 0.00 n/a 400.00 16.00 0.0400
HSBC SECURITIES,INC 0.00 0.00 n/a 35,700.00 731.85 0.0205
ICAP CORPORATES LLC 11,600.00 237.80 0.0205 11,800.00 590.00 0.0500
INSTINET CORPORATION 0.00 0.00 n/a 5,096,101.00 93,836.81 0.0184
INSTITUITIONAL SERVICES UNLTD 372,987.00| 5,170.81 0.0139 951,425.00 39,399.50 0.0414
INVESTMENT TECHNOLOGY GROUP 164,025.00] 7,071.25 0.0431] 16,981,771.00 308,119.14 0.0181
ISI| GROUP EQUITIES 1,906,687.00] 36,706.26 0.0193 10,500.00 420.00 0.0400
ISI GROUP, INC. 0.00 0.00 n/a 1,035,219.00 49,136.61 0.0475
ITG INC 0.00 0.00 n/a 65,793.00 889.78 0.0135
VY SECURITIES, INC 0.00 0.00 n/a 6,000.00 240.00 0.0400
J P MORGAN SECURITIES INC 105,066.00, 3,925.68 0.0374 4,912,638.00 174,085.56 0.0354
JACKSON PARTNERS & ASSOC INC 0.00 0.00 n/a 20,000.00 800.00 0.0400
JANCO PARTNERS INC. 0.00 0.00 n/a 116,700.00 5,835.00 0.0500
JANNEY MONTGOMERY SCOTT INC. 450,927.00] 14,563.75 0.0323 793,478.00 36,839.34 0.0464
JEFFERIES & COMPANY, INC. 6,900.00 345.00 0.0500 2,821,301.00 101,172.02 0.0359
JMP SECURITIES 49,100.00 982.00 0.0200 123,394.00 5,409.70 0.0438
JNK SECURITIES INC 0.00 0.00 n/a 46,000.00 920.00 0.0200
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NEW YORK CITY POLICE PENSION FUND SCHEDULE 5
Broker Commission Report
Equity Securities
Fiscal Year beginning 7/1/2006
Report includes the following period(s): Jun-07
Shares Month cents per Number of | Commissions | cents per
Traded Commisgsi| share Shares Traded Paid share
JONES & ASSOCIATES, INC 36,375.00 929.00 0.0255 353,973.00 10,629.57 0.0300
JONESTRADING INST SVCS LLC 0.00 0.00 n/a 246,157.00 7,633.71 0.0310
KEEFE BRUYETTE & WOODS INC. 38,925.00 1,946.25 0.0500 270,340.00 12,103.00 0.0448
KELLOGG PARTNERS 8,900.00 267.00 0.0300 13,500.00 368.00 0.0273
KELLY & CHRISTENSEN INC. 24,200.00 484.00 0.0200 288,140.00 5,762.80 0.0200
KEVIN DANN PARTNERS, LLC 3,186.00 159.30 0.0500 13,000.00 650.00 0.0500
KEYBANC CAPITAL MARKETS 57,733.00| 2,454.65 0.0425 287,900.00 9,616.70 0.0334
KING, CL, & ASSOCIATES 120,762.00] 2,507.24 0.0208 688,635.00 32,686.07 0.0475
KNIGHT SECURITIES 0.00 0.00 n/a 2,118,382.00 69,856.39 0.0330
KV EXECUTION SERVICES LLC 64,100.00] 1,282.00 0.0200 4,500.00 135.00 0.0300
LABRANCHE FINANCIAL SVCS LLC 0.00 0.00 n/a 61,100.00 1,222.00 0.0200
LABRANCHE FINC'L SVC INC/HBI 0.00 0.00 n/a 732,980.00 17,489.00 0.0239
LAZARD FRERES & COMPANY 0.00 0.00 n/a 165,200.00 1,042.65 0.0118
LEERINK SWANN AND COMPANY 67,561.00| 3,131.05 0.0463 225,444.00 9,776.44 0.0434
LEGENT CLEARING CORP 664,418.00] 16,443.05 0.0247 3,554.00 177.70 0.0500
LEHMAN BROTHERS INC, USA 0.00 0.00 n/a 5,357,994.00 125,560.98 0.0234
LIQUIDNET INC 0.00 0.00 n/a| 10,580,178.00 276,394.50 0.0261
LONGBOW SECURITIES LLC 19,000.00 928.00 0.0488 57,100.00 2,855.00 0.0500
LOOP CAPITAL MKTS,LLC 17,200.00 860.00 0.0500 37,000.00 1,480.00 0.0400
MAGNA SECURITIES CORPORATION 14,200.00 660.00 0.0465 528,187.00 23,439.73 0.0444
MELVIN SECURITIES LLC 190,980.00 0.00 0.0000 36,000.00 1,573.00 0.0437
MERGER 2,621,624.00! 10,560.48 0.0040 397,873.00 0.00 0.0000
MERRILL LYNCH PIERCE FENNER & 10,438.00 250.14 0.0240 6,592,313.00 170,470.30 0.0259
MERRILL LYNCH PROFESSIONAL 0.00 0.00 n/a 607,596.00 14,643.38 0.0241
MERRIMAN CURHAN FORD & CO 0.00 0.00 n/a 4,500.00 225.00 0.0500
MIDWEST RESEARCH SECURITIES 0.00 0.00 n/a 62,830.00 2,835.20 0.0451
MIDWOGD SECURITIES 4,200.00 210.00 0.0500 6,700.00 134.00 0.0200
MILLER,TABAK, HIRSCH & CO 0.00 0.00 n/a 7,700.00 385.00 0.0500
MJSK, INC 15,800.00 477.00 0.0300 9,600.00 384.00 0.0400
MKM PARTNERS 0.00 0.00 n/a 8,594.00 343.76 0.0400
MOGAVERO LEE & CO.,INC 0.00 0.00 n/a 45,300.00 1,359.00 0.0300
MONNESS CRESPIHARDT & CO INC 15,443.00 77215 0.0500 167,980.00 8,399.00 0.0500
MONTROSE SECURITIES EQUITIES 179,264.00] 3,201.21 0.0179 64,200.00 2,568.00 0.0400
MORGAN KEEGAN & COMPANY, INC. 0.00 0.00 n/a 42,361.00 1,931.05 0.0456
MORGAN STANLEY & CO 0.00 0.00 n/a 3,249,930.00 72,432.23 0.0223
MR BEAL & COMPANY 76,713.00 1,811.05 0.0236 39,600.00 1,636.00 0.0413
NATL FINANCIAL SERVICES CORP 39,000.00 0.00 0.0000 554,038.00 18,440.48 0.0333
NBC CLEARING SERVICES 43,528.00f 1,553.40 0.0357 30,214.00 0.00 0.0000
NBC CLEARING SERVICES INC. 0.00 0.00 n/a 34,488.00 1,034.64 0.0300
NEEDHAM & CO 0.00 0.00 n/a 549,690.00 20,817.50 0.0379
NEUBERGER & BERMAN 0.00 0.00 n/a 10,100.00 303.00 0.0300
NOMURA SECURITIES INTL INC 0.00 0.00 n/a 88,400.00 1,768.00 0.0200
NYFIX TRANSACTION SERVICES #2 0.00 0.00 n/a 22,650.00 906.00 0.0400
O'NEIL, WILLIAM & CO/BCC CLRG 2,805.00 140.25 0.0500 8,400.00 336.00 0.0400
OPPENHEIMER AND CO INC 0.00 0.00 n/a 483,160.00 20,006.54 0.0414
PACIFIC CREST SECS 21,025.00 904.25 0.0430 435,611.00 17,605.44 0.0404
PACIFIC GROWTH EQUITIES 3,700.00 148.00 0.0400 26,500.00 1,228.00 0.0463
PALI CAPITAL LLC 0.00 0.00 n/a 45,600.00 2,275.00 0.0499
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PCS SECURITIES INC 0.00 0.00 n/a 130,700.00 8,535.00 0.0500
PENSON FINANCIAL SERVICES INC 0.00 0.00 n/a 127,635.00 5,972.50 0.0468
PERSHING & COMPANY 77,090.00] 1,515.80 0.0197 415,915.00 10,234.03 0.0246
PICKERING ENERGY PARTNERS INC 0.00 0.00 n/a 8,500.00 340.00 0.0400
PIPELINE TRADING SYSTEMS LLC 0.00 0.00 n/a 1,364,275.00 30,286.87 0.0222
PIPER JAFFRAY & CO 0.00 0.00 n/a 1,339,807.00 35,693.86 0.0266
PRINCETON SECURITIES 52,500.00;  1,050.00 0.0200 11,600.00 348.00 0.0300
PRITCHARD CAPITAL PARTNERS LLC 19,600.00 784.00 0.0400 58,726.00 2,925.30 0.0498
PRUDENTIAL EQUITY GROUP 0.00 0.00 n/a 1.224,428.00 49,497.63 0.0404
PULSE TRADING LLC 16,500.00 495.00 0.0300 169,800.00 2,739.00 0.0161
PURCHASE OFFER 0.00 0.00 n/a 625,681.00 0.00 0.0000
RAYMOND, JAMES & ASSOC.. INC. 53,667.00 1,770.01 0.0330 475,830.00 20,868.30 0.0439
RBC CAPITAL MARKETS CORP. 975.00 29.25 0.0300 404,991.00 15,343.77 0.0379
RIGHTS SUBSCRIPTION 0.00 0.00 n/a 10,150.00 0.00 0.0000
ROBBINS AND HENDERSON LLC 49,244.00 0.00 0.0000 177,130.00 5,313.90 0.0300
ROBERT VAN SECURITIES 0.00 0.00 n/a 2,100.00 84.00 0.0400
ROCHDALE SECURITIES CORP 52,150.00| 2,607.50 0.0500 298,500.00 7,875.00 0.0264
ROSENBLATT SECURITIES INC 82,117.00{ 3,148.85 0.0383 471,200.00 9,424.00 0.0200
ROSENBLATT SECURITIES LLC 0.00 0.00 n/a 259,600.00 5,192.00 0.0200
ROTH CAPITAL PARTNERS, LLC 81,000.00{ 2,.430.00 0.0300 1,600.00 64.00 0.0400;
RYAN & BECK CO 0.00 0.00 n/a 25,400.00 1,252.00 0.0493
S.8.S. FINANCIAL GROUPINC. 0.00 0.00 n/a 21,444.00 857.76 0.0400
S.G. COWEN & CO., LLC 20,800.00 416.00 0.0200 363,461.00 14,017.13 0.0386
SANDERS MORRIS MUNDY 0.00 0.00 n/a 28,100.00 1,405.00 0.0500
SANDLER O'NEILL & PARTNERS LP 0.00 0.00 n/a 367,138.00 17,637.05 0.0480
SANFORD C BERNSTEIN & CO.LLC 0.00 0.00 n/a 2,336,473.00 68,460.30 0.0293
SCHONFELD SECS LLC PRIME BKR 91,422.00] 3,591.76 0.0393 482,955.00 19,357.20 0.0401
SCOTT & STRINGFELLOW, INC 0.00 0.00 n/a 126,780.00 6,300.00 0.0497
SG AMERICAS SECURITIES LLC 3,175.00 127.00 0.0400 265,722.00 7,919.40 0.0298
SIDOTI & COMPANY, LLC 163,300.00] 5,442.00 0.0333 145,790.00 7.204.50 0.0494
SIMMONS & CO 0.00 0.00 n/a 50,200.00 2,443.20 0.0487
SOLEIL SECURITIES CORP. 1,500.00 60.00 0.0400 249,044.00 12,271.62 0.0493
SOUND SECURITIES LLC - EQUITIE 5,200.00 260.00 0.0500 262,713.00 7,653.39 0.0291
SOURCE CAPITAL GROUP, INC. 0.00 0.00 n/a 11,490.00 574.50 0.0500
STANDFORD GROUP CO 14,000.00 677.00 0.0484 3,900.00 195.00 0.0500
STANFORD GROUP COMPANY 9,800.00 392.00 0.0400 31,300.00 1,509.00 0.0482
STATE ST GLOBAL MARKETS LLC 0.00 0.00 n/a 17.667.00 547.01 0.0310
STEPHENS, INC. 34,100.00 682.00 0.0200 138,200.00 6,153.00 0.0445
STERNE AGEE & LEACH INC 0.00 0.00 n/a 15,110.00 755.50 0.0500
STIFEL NICHOLAUS & CO, INC 0.00 0.00 n/a 508,036.00 23,575.16 0.0464
STOCK ELECTION 0.00 0.00 n/a 7,777.00 0.00 0.0000
SUNGARD GLOBAL EXE SVS LLC 1,075.00 43.00 0.0400 31,400.00 1.256.00 0.0400
SUNTRUST CAPITAL MARKETS, INC 0.00 0.00 n/a 237,241.00 9,971.15 0.0420
THE NANDRA GROUP INC 0.00 0.00 n/a 9,095.00 454.75 0.0500
THE WILLIAMS CAPITAL GROUP LP 42,300.00{ 2,036.00 0.0481 1,371,658.00 33,151.16 0.0242
THINKEQUITY PARTNERS LLC 1,075.00 0.00 0.0000 7,000.00 280.00 0.0400
THOMAS WEISEL PARTNERS LLC 0.00 0.00 n/a 598,900.00 22,842.00 0.0381
UBS SECURITIES LLC 8,500.00 340.00 0.0400 3,535,656.00 102,175.73 0.0289
UNX.COM 0.00 0.00 n/a 214,250.00 3,213.75 0.0150
VANDHAM SECURITIES CORP 22,926.00 532.52 0.0232 23,500.00 1,175.00 0.0500
WACHOVIA SECS CAPITAL MARKET 0.00 0.00 n/a 624,425.00 18,219.31 0.0292
WACHOVIA SECURITIES,LLC 23,300.00 993.00 0.0426 22,186.00 478.40 0.0216
WAVE SECURITIES 139,120.00] 4,490.40 0.0323 1,142,326.00 17,455.18 0.0153
WEDBUSH MORGAN SECURITIES INC. 20,100.00 603.00 0.0300 242,650.00 7.801.00 0.0321
WEEDEN & CO 4,200.00 0.00 0.0000 1,870,380.00 53,853.07 0.0273
WESTMINISTER RESEARCH ASSOC. 67,566.00] 1,031.06 0.0153 845,250.00 42,262.50 0.0500
WESTMINSTER RESEARCH 0.00 0.00 n/a 9,440.00 472.00 0.0500
WESTMINSTER RESEARCH ASSOC,INC 5,625.00 281.25 0.0500 379,300.00 15,172.00 0.0400
WHITE CAP TRADING LLC 71,662.00) 2,260.86 0.0316 49,300.00 986.00 0.0200
Grand Total 0.00 0.00 n/a] 152,251,451.00/ 3,800,785.43 7.0315
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144A EXCHANGE OFFER 325,000.00 0.00 0.0000
ABN AMRO BOND TRADING 1,720,000.00 0.00 0.0000
ABN AMRO INC OMNIBUS ACCOUNT 2,660,000.00 0.00 0.0000
ADJUSTMENT REORGANIZATION 59,105.00 0.00 0.0000
ADP CLEARING AND OUTSOURCING 67,925,000.00 0.00 0.0000]
AK CAPITAL LLC 5,500,366.22 0.00 0.0000
AMHERST SECURITIES 3,280,000.00 0.00 0.0000
BANC OF AMERICA/FIXED INCOME 133,916,814.00 0.00 0.0000
BANC/AMERICA MONTGOMERY DIV 581,483,346.00 0.00 0.0000
BANC/AMERICA SECUR.LLC,MONTGOM 716,003,500.00 0.00 0.0000
BANK OF NEW YORK/ABN AMRO UK 290,000.00 0.00 0.0000}
BANK OF TOKYO-MITSUBISHI SECS 37,100,000.00 0.00 0.0000
BARCLAYS BANK PLC LONDON 260,000.00 0.00 0.0000
BARCLAYS BZWSIFED 2,389,509,288.00 0.00 0.0000
BARCLAYS CAPITAL INC FIXED 2,273,349,601.00 0.00 0.0000
BEAR STEARNS & CO 1,176,248,782.00 0.00 0.0000
BEAR STEARNS & CO INC 170,714,380.00 41.40 0.0000]
BEAR STEARNS (AGENCIES+STRIPS) 71,700,000.00 0.00 0.0000
BEAR STEARNS AMHERST 3,240,000.00 0.00 0.0000
BEAR STEARNS CORRESPONDING CO 665,000.00 0.00 0.0000
BEAR STEARNS SECURITIES CORP 576,051,707.00 0.00 0.0000
BK OF AMERICA NA 1,185,110,793.00 0.00 0.0000
BLAIR WILLIAM & COMPANY LLC 1,250.00 0.00 0.0000
BNP PARIBAS SEC CORP/BONDS 17,650,000.00 0.00 0.0000
BNP PARIBAS SECURITIES CORP/ 10,718,000.00 0.00 0.0000
BNP SECURITIES 3,058,111.00 0.00 0.0000
BNY CAPITAL MARKETS INC 15,993,000.00 0.00 0.0000
BONDS DIRECT LLC 270.,000.00 0.00 0.0000
BONY/COUNTRYWIDE SEC CORP 109,659,201.00 0.00 0.0000
CABRERA CAPITAL MARKETS 1,500,000.00 0.00 0.0000
CHASE MANHATTAN BK/CHEMICAL/CP 41,000,000.00 0.00 0.0000
CHASE SECURITIES, INC. 170,129,373.00 0.00 0.0000
CHASE/CORRESPONDENCE CLEARING 450,000.00 0.00 0.0000
CIBC WORLD MARKETS CORP 3,992,000.00 0.00 0.0000
CITIBANK/CP/IPA 1,300,000.00 0.00 0.0000
CITIGROUP GLOBAL MARKETS INC 778,850.00 626.25 0.0008
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CITIGROUP GLOBAL MKTS/SALOMON
CMO TRADE ADJUSTMENT
COUNTRYWIDE SECURITIES/BKNY
CREDIT LYONNAIS SECS LENDING
CREDIT RESEARCH TRADING L.L.C
CREDIT SUISSE FIRST BOSTON
CREDIT SUISSE FST BOSTON INTL
DEUTSCHE BANC/ALEX BROWN
DEUTSCHE BANK

DEUTSCHE BANK ALEX BROWN
DEUTSCHE BANK LONDON(DBLDN)
EXCHANGE OFFER

FERRIS, BAKER WATTS, INC

FIRST TENNESSEE

FIRST TENNESSEE SECURITIES
FORTIS INVESTMENT SERVICES
FTB/FIRST TENNESSEE CAPITAL
FTN FINANCIAL SECURITIES
GARBAN CORPORATES INC
GOLDMAN SACHS & CO

GOLDMAN SACHS EXECUTION & CL
GREENWICH CAPITAL MARKETS INC
GREENWICH CAPITALMKT

HARRIS NESBITT CORP. BONDS
HSBC BANK USA

HSBC SECURITIES (USA)INC

HSBC SECURITIES INC.

IMPERIAL CAPITAL LLC
INVESTMENT TECHNOLOGY GROUP
J P MORGAN SECURITIES INC
JEFFERIES & CO. - BONDS DIRECT
JEFFERIES & COMPANY, INC.
JEFFERIES PARTNERS

JP MORGAN CHASE BANK/HSBCSI
JP MORGAN CHASE/JP MORGAN INTL
JPM SECURITIES-FIXED INCOME
JPMORGAN CHASE BANK

KBC FINANCIAL PRODUCTS (INC)

KEYBANC CAPITAL MARKETS
LAZARD FRERES & COMPANY

2,961,660,256.00 0.00 0.0000
99,300,000.00 0.00 0.0000
278,134,861.00 0.00 0.0000
330,000.00 0.00 0.0000
1,930,000.00 0.00 0.0000
5,980,138,007.59 0.00 0.0000
6,165,000.00 0.00 0.0000
1,775,871,695.00 496.80 0.0000
4,884,991,373.80 0.00 0.0000
1,000,000.00 0.00 0.0000
3,005,000.00 0.00 0.0000
9,715,000.00 0.00 0.0000
25,000.00 0.00 0.0000
3,580,000.00 0.00 0.0000
494,000.00 0.00 0.0000
240,090,000.00 0.00 0.0000
5,730,000.00 0.00 0.0000
13,661,000.00 0.00 0.0000
49,800,000.00 0.00 0.0000
8,344,590,793.32 890.10 0.0000
80,561.00 805.61 0.0100
23,430,000.00 0.00 0.0000
587,758,312.00 0.00 0.0000
15,000.00 0.00 0.0000
4,020,000.00 0.00 0.0000
953,228,986.00 0.00 0.0000
680,249,538.00 0.00 0.0000
130,000.00 0.00 0.0000
5,259.00 78.90 0.0150
2,575,000.00 0.00 0.0000
2,325,000.00 0.00 0.0000
2,462,000.00 0.00 0.0000
610,000.00 0.00 0.0000
698,804,337 00 0.00 0.0000
1,163,000.00 0.00 0.0000
2,966,915,782.00 0.00 0.0000
5,725,000.00 0.00 0.0000
46,002,388.00 0.00 0.0000
3,260,000.00 0.00 0.0000
5,000.00 0.00 0.0000
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LEHMAN BROTHERS
LEHMAN BROTHERS INC, USA
LEHMAN-LBI

LIBERTAS PARTNERS LLC
LOOP CAPITAL MARKETS L.L.C
MERRILL LYNCH FIXED INCOME OPS
MERRILL LYNCH GOVT SECS/M.MKTS
MERRILL LYNCH INTL LTD LONDON
MERRILL LYNCH PIERCE FENNER &
MILLER TABAK ROBERTS SEC LLC
MILLER, TABAK, HIRSCH & CO
MIZUHO TRUST

MORGAN STANLEY & CO

MORGAN STANLEY & CO INC LDN
NESBITT BURNS INC.

NESBITT BURNS SEC INC (FED)
|NESBITT BURNS SECURITIES INC.
PARIBAS (BKNY) FED

PENSON FINANCIAL SERVICES INC
PERSHING & COMPANY

PERSHING DIV OF DONALDSON LUF-
PIPER JAFFRAY & CO

PRUDENTIAL EQUITY GROUP
PURCHASE OFFER

QUICK & REILLY (FED)

R.W. PRESSPRICH & CO., INC
RAYMOND, JAMES & ASSOC., INC.
RBC CAPITAL MARKETS CORP.
RBC DOMINION SECS INC.(CDS)
RBC/DAIN RAUSCHER INC BK NYC
RECEIPTS FROM FISCAL AGENTS
REDEMPTION

RIGHTS SUBSCRIPTION

SCOTIA CAITAL (USA) INC.

SCOTT & STRINGFELLOW, INC

SG AMERICAS SECURITIES LLC

6,520,000.00 0.00 0.0000
196,950,900.00 3,118.10 0.0000
7 041,054,445 87 0.00 0.0000
455,000.00 0.00 0.0000
10,300,000.00 0.00 0.0000
603,701,998.00 0.00 0.0000
15,000,000.00 0.00 0.0000
3,390,000.00 0.00 0.0000]
1,916,183,007.00 3,967.83 0.0000}
35,000.00 0.00 0.0000
994,000.00 0.00 0.0000
271,100,000.00 0.00 0.0000
4,126,744,620.96 0.00 0.0000
605,000.00 0.00 0.0000]
5,000.00 0.00 0.0000
5,000.00 0.00 0.0000
2.407,000.00 0.00 0.0000:
11,480,000.00 0.00 0.0000
135,000.00 0.00 0.0000
375,667,799.00 0.00 0.0000
40,000.00 0.00 0.0000
350,000.00 0.00 0.0000
1,625.00 65.00 0.0400|
59,379,995.00 0.00 0.0000
2,460,300,000.00 0.00 0.0000
710,000.00 0.00 0.0000}
743,000.00 0.00 0.0000
450,000.00 0.00 0.0000
1,265,000.00 0.00 0.0000
63,885,000.00 0.00 0.0000
10,685,000.00 0.00 0.0000
750,000.00 0.00 0.0000
254,606.00 0.00 0.0000
8,427,000.00 0.00 0.0000
2,700,000.00 0.00 0.0000
1,020,000.00 0.00 0.0000]
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SMITH BARNEY HARRIS UPHAMD
STERNE AGEE & LEACH INC
STIFEL NICHOLAUS & CO, INC
THOMAS WEISEL PARTNERS LLC
TORONTO DOMINION BANK (FED)
TORONTO DOMINION SECURITIES
UBS FINANCIAL SERVICES INC
UBS LONDON

UBS SECURITIES LLC

UBS SECURITIES LLC/CMO
WACHOVIA SECS CAPITAL MARKET
WACHOVIA SECURITIES.LLC
Grand Total

6,755,000.00 0.00 0.0000
385,000.00 0.00 0.0000
5,225,000.00 0.00 0.0000
200,000.00 0.00 0.0000
2,895,000.00 0.00 0.0000
7.870,000.00 0.00 0.0000|
1,366,887,855.00 0.00 0.0000
1,895,000.00 0.00 0.0000
2,444,157,002.00 0.00 0.0000
1,109,575,523.00 0.00 0.0000
19,092,000.00 0.00 0.0000
73,875,000.00 0.00 0.0000
62,645,196,993.77 10,089.99 0.0658
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BANC OF AMERICA SECURITIES LLC
BANK OF AMERICA NA

BANK OF TOKYO - MITSUBISHI SECS
BARCLAYS BK PLC LONDON
BARCLAYS BZWSIFED

BARCLAYS CAPITAL INC FIXED
BARCLAYS CAPITAL INC FIXED INCOME
BNP PARIBAS BFi BONDS EX P,PAR
BNP PARIBAS SEC CORP BONDS
CHASE MANHATTAN BK CHEMICAL CP
CITIGROUP GLOBAL MARKETS SALOMON
CREDIT SUISSE FIRST BOSTON
DEUTSCHE BANC ALEX BROWN BK OF NYC
DEUTSCHE BANK SECURITIES INC
FIRST TENN MEMPHIS 1010
GOLDMAN, SACHS AND CO
GREENWICH CAPITAL MARKET, NY
HSBC LONDON

HSBC SEC INC NY USA

HSBC SECS USA INC, NY

HSBC SECURITIES (USA) INC

HSBC SECURITIES USA INC

JPM SECURITIES-FIXED INCOME

LBIE LDN

LEHMAN-LBI CHASE NYC LEHMAN
LOOP CAPITAL MARKETS LLC
MATURITY

MERRILL LYNCH FIXED INCOME OPS
MIZUHO TRUST

MORGAN STANLEY AND CO.

PARIBAS (BKNY) FED

PERSHING AND COMPANY

PURCHASE SHORT TERM INVT FUND
QUICK+REILLY(FED)

REDEMPTION SHORT TERM INVT FUND
REVERSAL

UBS AG, LONDON

UBS SECURITIES LLC

Grand Total

Year-to-Date

Number of Shares Traded Commissions Paid cents per share
19,617,456.28 0.00 0.0000
35,555,840.75 0.00 0.0000
57,238,880.98 0.00 0.0000
995,250.43 0.00 0.0000
716,731,273.42 -0.00 0.0000
351,452.80 0.00 0.0000
33,212,289.58 0.00 0.0000
370,622.95 0.00 0.0000]
3,642,329.02 0.00 0.0000
1,198,134.54 0.00 0.0000
22,860,407 .11 0.00 0.0000
291,307,244.38 0.00 0.0000
6,018,629.20 0.00 0.0000
25,812,610.63 0.00 0.0000
18,195,669.95 0.00 0.0000
151,053,614.58 0.00 0.0000
81,747,122.47 0.00 0.0000
1,529,618.44 0.00 0.0000
2,891,498.03 0.00 0.0000
287,552.29 0.00 0.0000
197,665,840.91 0.00 0.0000
271,577.16 0.00 0.0000
21,421,846.90 0.00 0.0000
958,507.64 0.00 0.0000
504,611,936.12 0.00 0.0000
2,939,423.42 0.00 0.0000
1,949,892,882.10 0.00 0.0000
22,972,233.00 0.00 0.0000
381,650,582.83 0.00 0.0000
69,963,069.84 0.00 0.0000
39,381,883.73 0.00 0.0000
30,161,040.27 0.00 0.0000
114,419,154.22 0.00 0.0000
124,685,868.28 0.00 0.0000
112,832,322.15 0.00 0.0000
1,137,429.06 0.00 0.0000
995,250.43 0.00 0.0000
65,854,267.11 0.00 0.0000
5,112,432,612.99 0.00 0.0000
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Number of Shares Year-to-Date
Traded Commissions Paid | cents per share
ABG SECURITIES AS NORGE, STOCKHOLM 3.279.24 312.48 0.0182
ABN AMRO AUSTRALIA HOARE GOVETT SEC 5,338.29 315.41 0.0113
ABN AMRO BK NV EUR HUB,LDN 28,538.88 707.71 0.0047
ABN AMRO EUROPEAN HUB, LONDON 83,819.93 1,676.59 0.0038
ABN AMRO HG KG(SECS TRADING) 782,059.51 3,029.38 0.0007
ABN AMRO SECURITIES LLC (DTC 425) 326,590.49 4,008.40 0.0023
BANK OF NEW YORK 669,955.42 0.00 0.0000
BANK VONTOBEL AG, ZURICH 14,049.24 4,544.97 0.0617
BEAR STEARNS CO SECS NEW YORK 1,379,483.39 10,634.50 0.0015
BEAR STEARNS SECURITIES CORP 133,952.95 4,589.64 0.0065
BERENBERG BANK, HAMBURG 5,757.73 141.40 0.0047
BNP PARIBAS PEREGRINE SECS HK 77,023.90 389.91 0.0010
BNP PARIBAS SECS SERVICES, LDN 107,779.89 491.82 0.0009
BNP PARIBAS SECURITIES SVCS 12,633.25 987.79 0.0149
BONUS SHARE PLAN IN LIEU OF DIVD 9,472.80 0.00 0.0000
BROCKHOUSE AND COOPER MONTREAL CANA 1,740,432.07 8,357.96 0.0009
BROCKHOUSE COOPER SA PTY 36,681.68 2,399.70 0.0125
B-TRADE SERVICES LLC 1,487.10 17.85 0.0023
CAJA MADRID BOLSA, MADRID 19,713.54 507.93 0.0049
CALYON, NEW YORK 89,797.67 953.32 0.0020
CANTOR FITZGERALD AND CO, NY 15,997.33 473.14 0.0056
CANTOR FITZGERALD EURQPE’ 54,547.03 687.52 0.0024
CAZENOVE + CO LTD (FOREIGN BRCH}) 765,663.34 2,453.40 0.0006
CAZENOVE AND CO 145,849.71 361.12 0.0005
CAZENOVE AND CO. LTD 207,524.12 5,227.01 0.0048
CIBC LONDON 176,050.52 2,297.73 0.0025
CIBC WORLD MARKETS - TORONTO 36,872.33 1,381.28 0.0071
CIBC WORLD MARKETS CO 495.70 19.83 0.0076
CIBC WORLD MARKETS INC 27,225.28 1,089.01 0.0076
CITIBANK ,NA 5,490.81 219.63 0.0076
CITIBANK INTERNATIONAL PLC. 530.02 10.52 0.0038
CITIGROUP GLOBAL MARKETS INC 1,324,526.65 8,128.69 0.0012
CITIGROUP GLOBAL MARKETS KOREA SEC 18,795.36 1,700.78 0.0173
CITIGROUP GLOBAL MARKETS LTD, LDN 4,253,504.82 56,570.30 0.0025
CLSA LTD, HONG KONG 420,199.70 600.81 0.0003
CLSA SINGAPORE PTE LTD 181,391.29 5,540.93 0.0058
COLLINS STEWART (CSCS)+CO, LONDON 101,465.64 444.22 0.0008
CREDIT AGRICOLE CHEUVREUX 50,158.38 3,986.05 0.0152
CREDIT AGRICOLE INDO CHEUVREUX 30,238.55 1,5620.04 0.0096
CREDIT AGRICOLE INDOSUEZ, MADRID 247,657.39 10,535.64 0.0081
CREDIT SUIS FST BOSTON (EUR), SEOUL 461.57 928.36 0.3835
CREDIT SUISSE 1ST BOSTON CORP.NY 2,506,803.69 9,266.24 0.0007
CREDIT SUISSE FIRST BOSTON 566,141.50 19,5649.33 0.0066
CREDIT SUISSE FIRST BOSTON HK 289,220.94 2,006.42 0.0013
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CREDIT SUISSE SECS (HK)L1D

CSFB AUSTRALIA SECURITIES LTD, MEL
CUSTOMER REQUEST

D CARNEGIE AB, STOCKHOLM

DAIWA SECURITIES AMERICA

DAIWA SECURITIES, LONDON

DAVY STOCKBROKERS, DUBLIN

DBS VICKERS (HONG KONG) LIMITED
DEUTSCHE BANC SECURITIES INC, NY
DEUTSCHE BANK AG, LONDON
DEUTSCHE SECURITIES ASIA LTD, HK
DEUTSCHE SECURITIES AUST LTD, SYD
DEUTSCHE SECURITIES KOREA CO, SEOUL
DRESDNER KLEINWORT WASSER NYK
DRESDNER KLEINWORT WASSERSTEIN SEC
DRESDNER KLEINWORT WASSERSTEIN SECS
DUNDEE SECURITIES CORP, TORONTO

E TRADE SECURITIES LONDON

EGNATIA SECS S.A., GREECE
EUROCLEAR BANK S.A N.V, BRUSSELS
EXANE PARIS

EXANE, PARIS

FIDENTIS EQUITIES

FORTIS BK (NEDERLAND) NV

FOX-PITT KELTON LTD, LONDON

GK GOH SECURITIES (HK) LTD HONGKONG
GOLDMAN SACHS (ASIA) L.L.C. SEQUL
GOLDMAN SACHS CO, NY

GOLDMAN SACHS EXECUTION AND CLEAR
GOLDMAN SACHS INTL LONDON
GOLDMAN SACHS INTL, BK OF NYC GIL
GOLDMAN, SACHS AND CO

GOODBODY STOCKBROKERS DUBLIN
G-TRADE SERVICES LTD

HONGKONG + SHANGHAI BANKING CORP
HSBC BANK PLC (FORMERLY MIDLAND BK)
HSBC BANK PLC FORMER MIDLAND BK
ING BANK ,LONDON

INSTINET EUROPE LTD, LONDON
INTERMONTE SECURITIES SIM, MILANO
INVESTEC SECURITIES LONDON
INVESTMENT TECHN GROUP, DUBLIN

ITG HOENIG LIMITED, HONG KONG

J P MORGAN SECURITIES INC
J.P.MORGAN SECS INC. SL

JP MORGAN CHASE BANK, LONDON

JP MORGAN SEC LTD, LONDON

JP MORGAN SECS AUST LTD PID 2972

JP MORGAN SECS INC NEW YORK

219,632.51 523.48 0.0005
432,176.92 5,653.11 0.0025
17,349,443.12 0.00 0.0000
4,003.72 338.70 0.0161
52,158.34 3,741.50 0.0137
24,365.48 1,422 49 0.0111
232,825.71 4,090.54 0.0033
59,483.80 382.84 0.0012
905,582.02 8,016.48 0.0017
891,367.30 27,277.02 0.0058
487,521.07 2,445.62 0.0010
47,660.45 130.32 0.0005
1,352.49 310.52 0.0438
64,007.82 302.13 0.0009
360,158.04 11,028.38 0.0058
215,560.18 4,572.75 0.0040
9,056.03 340.48 0.0072
149,167.08 2,249.25 0.0029
18,714.52 1,380.46 0.0141
6,236.27 280.89 0.0086
10,097.76 688.30 0.0130
45,752.01 2,092.96 0.0087
33,697.19 625.98 0.0035
12,496.75 670.82 0.0102
198,046.37 315.83 0.0003
5,719.60 2517 0.0008
857.37 1,688.30 0.3754
3,323,694.40 37,099.54 0.0021
25,261.55 252.62 0.0019
3,437,473.57 28,518.69 0.0016
72,276.64 0.00 0.0000
11,222.42 139.10 0.0024
23,602.87 422.29 0.0034
1,454,707.15 15,683.83 0.0021
1,334.57 85.92 0.0123
2,402.23 74.27 0.0059
26,043.23 595.05 0.0044
4,564.24 809.88 0.0338
519,142.05 7,289.97 0.0027
220,166.34 3,585.44 0.0031
69,612.16 2,486.35 0.0068
31,610.30 431.26 0.0026
121,265.45 4,367.17 0.0069
11,610.78 409.98 0.0067
42,668.19 221.54 0.0010
3,336.43 131.79 0.0075
345,372.50 6,584.81 0.0036
180,271.20 5,368.03 0.0057
54,233.02 1,832.62 0.0064
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JP MORGAN SECS LTD, LONDON 572,088.35 12,392.73 0.0041
JP MORGAN SECURITIES (FAR EAST) 1,350.59 1,437.60 0.2029
JPMORGAN CHASE BANK, NEW YORK 82,591.36 947.82 0.0022
JPMORGAN SECURIT (ASIA PACIFIC), HK 1,752,503.47 4,970.64 0.0005
KBC FINANCIAL PRODUCTS UK, LONDON 3,012.32 464.30 0.0294
KEMPEN AND CO, NY 12,996.83 1,117.64 0.0164
KEPLER EQUITIES, MILAN BRANCH 2,078.12 74.50 0.0068
KEPLER EQUITIES, PARIS 15,200.59 1,465.05 0.0184
KEPLER EQUITIES, SUCURSAL EN ESPANA 78,459.52 1,423.06 0.0035
LEHMAN BROS INTL (EUROPE) EQ DIV 436.98 32.62 0.0142
LEHMAN BROTHERS INC NEW YORK 590,399.83 3,884.21 0.0013
LEHMAN BROTHERS INC, usa 15,094.02 154.85 0.0020
LEHMAN BROTHERS INTL EUROPE LDN 1,095,367.77 23,797.73 0.0041
LEHMAN BROTHERS SECS ASIA HONG KONG 537,737.41 3,990.62 0.0014
LIQUIDNET INC 2,974.19 59.48 0.0038
MACQUARIE EQUITIES LTD SYDNEY 699,168.64 9,746.95 0.0027
MACQUARIE SECURITIES LTD - SEOUL 576.54 622.89 0.2060
MACQUARIE SECURITIES LTD, HONG KONG 784,538.00 6,696.64 0.0016
MEDIOBANCA-BANCA CRED FIN, MILAN 2,039.99 48.61 0.0045
MERRILL LYNCH INT EQUIT, LONDON 63,762.08 1,917.94 0.0057
MERRILL LYNCH INTERNATIONAL LTD, GB 3,345,506.83 36,741.63 0.0021
MERRILL LYNCH INTL LTD EQUIT SETTL 600,785.10 19,633.58 0.0062
MERRILL LYNCH PIERCE FENNER + SMITH 1,547,725.71 21,528.37 0.0027
MERRILL LYNCH PIERCE FENNER JPM NYC 184,004.95 7,213.51 0.0075
MERRILL LYNCH,PIERCE, FENNER, SMITH 266,311.47 3,826.20 0.0027
MITSUBISH!I UFy SECS, HONG KONG 2,020.92 218.73 0.0206
MIZUHO SECURITIES USA INC, NY 28,938.49 1,688.16 0.0111
MORGAN STANLEY 93,611.11 4,125.18 0.0084
MORGAN STANLEY AND COINTLLTD,LDN 2,860,010.32 39,063.51 0.0026
MORGAN STANLEY AND CO INTL, SEOUL 390.27 88.59 0.0433
MORGAN STANLEY AND CO. , 78,578.65 2,839.02 0.0068
MORGAN STANLEY CO iNC NEW YORK 1,672,829.87 23,139.51 0.0026
MORGAN STANLEY SECURITIES, LONDON 307,552 .43 235.78 0.0001
NATEXIS BLEICHROEDER NEW YORK 46,951.41 125.75 0.0005
NCB BROKING NOMINEES LIMITED 18,903.27 462.41 0.0047
NCB STOCKBROKERS LIMITED 40,056.24 1,166.38 0.0056
NOMURA INTERNATIONAL (HK) LTD 49,569.84 71.73 0.0003
NOMURA INTERNATIONAL PLC LONDON 839,958.61 8,300.19 0.0019
NOMURA SECURITIES INTL INC NY 77,598.53 3,959.70 0.0097
PERSHING LTD 26,577.06 446.14 0.0032
PERSHING SECURITIES LONDON 167,795.43 5,5670.90 0.0063
PERSHING, JERSEY CITY 143,909.82 1,000.50 0.0013
PURCHASE SHORT TERM INVT FUND 228,535,505.60 0.00 0.0000
RABO SECURITIES NV, AMSTERDAM, NL 24,743.36 1,071.30 0.0083
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T?ABOBANK NEDER!{AND UTRECHT 1,721.60 85.75 0.0095
RAIFFEISEN CENTROBANK AG, VIENNA 35,880.94 0.00 0.0000
RAYMOND, JAMES + ASSOC. INC 4,785.40 191.42 0.0076
RBC DOMINION SECURITIES INTLLTD US 2,440.36 97.61 0.0076
REDEMPTION 102,113.87 0.00 0.0000
REDEMPTION SHORT TERM INVT FUND 213,248,733.81 0.00 0.0000
RENAISSANCE CAPITAL LTD 41,276.42 1,011.91 0.0047
RESULT OF A STOCK DIVIDEND 7,295.15 0.00 0.0000
RESULT OF A STOCK SPLIT 306,341.60 0.00 0.0000
RESULT OF AN INSTALLMENT 1,726,525.07 0.00 0.0000
RESULT OF RIGHTS EXERCISE 27,510.50 0.00 0.0000
SG COWEN SECURITIES CORP, NEW YORK 5,395.49 110.12 0.0039
SOCIETE GENERALE LONDON BRANCH, LDN 189,893.85 9,545 81 0.0096
STATE STREET BANK AND TRUST COMPANY 22,566.10 798.42 0.0067
SVENSKA HANDELSBANKEN, STOCKHOLM 18,226.45 786.67 0.0082
TENDER OFFER 44,119.25 0.00 0.0000
THE BANK OF NEW YORK 4,785.40 191.42 0.0076
UBS AG (LONDON BRANCH) 599,193.71 16,270.25 0.0052
UBS AG LONDON EQUITIES 107,508.78 5,762.40 0.0102
UBS AG, STAMFORD CT 47,724.31 564.24 0.0023
UBS SECURITIES ASIALTD 1,804,759.81 15,624.87 0.0017
UBS SECURITIES LLC 25,623.79 1,024.95 0.0076
UBS SECURITIES LTD, SEQUL BRANCH 28,640.31 2,739.58 0.0182
WDR WARBURG DILLON READ LLC, NY 179,378.37 1,427.83 0.0015
WILLIAMS CAPITAL GROUP LP 84,826.96 741.32 0.0017
WILLIAMS CAPITAL INTL LTDLDN 122,078.69 2,696.23 0.0042
Grand Total 515,561,372.79 709,524.18 2.1457
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Year-to-Date
Number of Shares Traded Commissions Paid cents per share
ABN AMRO ASIA EQUITIES INDIA LTD 909,648.92 23,976.29 0.0077
ABN AMRO ASIA LTD HONG KONG 8,859,847.68 1,880.41 0.0001
ABN AMRO ASIA SECURITIES (PHIL) INC 10,326,448.88 2,122.44 0.0001
ABN AMRO BANK NV HONG KONG 5,125,578.84 4,891.84 0.0003
ABN AMRO BANK NV, CHICAGO 573,627.30 771.87 0.0004
ABN AMRO BK NV EUR HUB,LDN 51,271.79 103.50 0.0006
ABN AMRO EUROPEAN HUB, LONDON 5,602,673.53 4.918.44 0.0003
ABN AMRO HG KG(SECS TRADING) 8,705,933.39 4,822.51 0.0002
ABN AMRO HOARE GOVETT ASIA, SEOUL 63,824.10 2,273.39 0.0104
ABN AMRO HOARE GOVETT ASIA, TAIPE| 7,112,482.92 2,788.05 0.0001
ABN AMRO SECURITIES (USA) INC 666,035.18 2,071.11 0.0009)|
ABN AMRO SECURITIES LLC (DTC 425) 146,609.79 1,561.86 0.0031
AFFIN UOB SECS SDN BHD, KUALA LUMPU 24,439 52 60.75 0.0007
AGENT 6,109.88 0.00 0.0000
AGORA COR DE TITUL E VAL MOB 87,691.33 0.00 0.0000
BANCO ABN AMRO REAL SA, SAQ PAULO 13,999,907.23 5,209.72 0.0001
BANCO SANTANDER BRASIL, S PAULO 241,562.86 2,758.08 0.0033
BANCO SANTANDER CENTRAL HISPANO SA 356,522.88 4,335.82 0.0035
BANCO SANTANDER CHILE 207,974.81 223.07 0.0003
BANCO SANTANDER MEXICANO SA 36,950.23 316.56 0.0025
BANCO SANTANDER SERFIN SA, MEXICO 354,266.59 1,747 .43 0.0014
BANCO UBS WARBURG SA, RIO DE JANEIR 1,940,064.86 3,555.24 0.0005
BANK AUSTRIA CREDITANSTALT, VIENNA 1,508,782.06 29,767.11 0.0057
BBVA CORREDORES DE BOLSA 7,218.10 0.00 0.0000
BEAR STEARNS CO INC 100,283.22 3,008.50 0.0087
BEAR STEARNS CO SECS NEW YORK 10,093,870.45 8,402.24 0.0002
BEAR STEARNS SEC, NY 6,614.67 161.66 0.0071
BEAR STEARNS SECURITIES 12,722.52 2.46 0.0001
BEAR STEARNS SECURITIES CORP 460,479.59 6,617.78 0.0042
BNP PARIBAS PEREGRINE SECS HK 2,335,935.37 11,560.57 0.0014
BNP PARIBAS PEREGRINE SECU PTE, SGP 116,378.68 484.14 0.0012
BROCKHOUSE AND COOPER MONTREAL CANA 795,606.54 1,084.74 0.0004
BROCKHOUSE COOPER SA PTY 254,778.82 2,915.66 0.0033
CALYON (SECURITIES) 1,709,020.89 5,578.95 0.0009
CALYON, NEW YORK 377,869.93 1,588.42 0.0012
CANTOR FITZGERALD EUROPE 1,005,657 .25 2,059.54 0.0008
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CANTOR, FITZGERALD + CO., INC.
CAZENOVE AND CO. LTD

CAZENQVE AND CO., LONDON

CGMI PROP CASH AND SECS,NY

CGML PROP CASH + SECS, LONDON
CHINA INTL CAP CORP HK SEC LTD
CITIBANK (HONG KONG) LIMITED
CITIBANK \NA

CITIBANK MEXICO

CITIBANK NA, LONDON

CITIGROUP GLOBAL MARKETS INC
CITIGROUP GLOBAL MARKETS KOREA SEC
CITIGROUP GLOBAL MARKETS LTD, LDN
CITIGROUP GLOBAL MARKETS LTD,LDN
CITIGROUP GLOBAL MARKETS UK EQ LTD
CLSA GUERNSEY LIMITED, GUERNSEY
CLSA LTD CLSA CAPITAL LTD, HK

CLSA LTD, HONG KONG

CLSA SECURITIES KOREA

CLSA SECURITIES MALAYSIA SDN. BHD
CLSA SINGAPORE PTE LTD

COWEN INTL LP, LONDON

CREDIT LYON SECS ASIA LTD, TAIPEI
CREDIT LYONNAIS HONGKONG

CREDIT LYONNAIS SECS LENDING
CREDIT SUIS FST BOSTON (EUR), SEQUL
CREDIT SUISSE 1ST BOSTON CORP,NY
CREDIT SUISSE FIRST BOSTON

CREDIT SUISSE FIRST BOSTON HK
CREDIT SUISSE FIRST BOSTON NEW YORK
CREDIT SUISSE FIRST BOSTON NY
CREDIT SUISSE FIRST BOSTON SA CTVM
CREDIT SUISSE FIRST BOSTON, TAIPE|
CS FIRST BOSTON INDIA SEC PTE LTD
CSFB (EUROPE) LTD, LONDON

CSFB EUR, LONDON

8,437.45 295.31 0.0102
42,076.13 342.72 0.0024
7.273.67 380.33 0.0152
396,123.93 263.25 0.0002
13,046.05 190.80 0.0043
1,081,739.81 2,296.22 0.0006
10,124.95 706.15 0.0203
18,155.07 302.58 0.0048
399,364.78 2,033.47 0.0015
89,617.98 544.98 0.0018
3,976,470.03 12,504.04 0.0009|
2,707.55 677.62 0.0728
460,593.64 9,201.27 0.0058
30,302.68 0.00 0.0000
10,687.93 6.43 0.0002
2,598,911.33 7,277.28 0.0008
6,191.35 0.00 0.0000
1,431,748.69 3,524.63 0.0007
61.650.15 12,984.66 0.0613
1,271,146.11 6,239.40 0.0014
1,314,595.51 6,763.11 0.0015
53,446.91 31.82 0.0002
1,874,569.56 2,050.39 0.0003
3,803.74 103.91 0.0078
35,597.91 270.74 0.0022
237,277.50 13,791.24 0.0169
44,614,379.65 46,661.36 0.0003
12,594,641.38 37,409.89 0.0009
315,968.11 493.63 0.0005
12,108.04 162.73 0.0039
18,540.00 527.75 0.0083
314,940.20 2,125.34 0.0020
456,495.37 325.26 0.0002
8,728.40 89.63 0.0030
866,658.34 16,665.96 0.0056
266,659.92 0.00 0.0000

84



SCHEDULE 5

NEW YORK CITY POLICE PENSION FUND

INTERNATIONAL ACCOUNTS - Emerging Markets

Equity Securities
Fiscal Year beginning 7/1/2006

Report includes the following period(s): Jun-07

Broker Commission Report

DAIWA SECURITIES AMERICA

DBTC AMERICAS DEUTSCHE BANK AG LDN
DEUTSCHE BANC ALEX BROWN BK OF NYC
DEUTSCHE BANC SECURITIES INC, NY
DEUTSCHE BANK AG JAKARTA
DEUTSCHE BANK AG LONDON
DEUTSCHE BANK AG LONDON-CEDEL
DEUTSCHE BANK AG, LONDON
DEUTSCHE BK SECS, NY

DEUTSCHE EQUITIES INDIA PRIVATE LIM
DEUTSCHE SECURITIES ASIA LTD TAIPE|
DEUTSCHE SECURITIES ASIA LTD, HK
DSP MERRILL LYNCH LTD

ECL UNPUBLISHED CLIENT A C
EXECUTION (HONG KONG) LIMITED
EXPIRED

FINSETTLE SERVICES PTY LTD
FREIMARK BLAIR + COMPANY

GK GOH STOCKBROKERS PTE LTD
GOLDMAN SACHS (ASIA) L.L.C. SEOUL
GOLDMAN SACHS AND CO NY

GOLDMAN SACHS CO, NY

GOLDMAN SACHS EXECUTION AND CLEAR
GOLDMAN SACHS INT CLEAR, LDN
GOLDMAN SACHS INTL BELGIUM ONLY
GOLDMAN SACHS INTL LONDON
GOLDMAN SACHS INTL, BK OF NYC GiL
GOLDMAN, SACHS AND CO

GOODBODY STOCKBROKERS DUBLIN
G-TRADE SERVICES DIV G-PORT
G-TRADE SERVICES LTD

HSBC BANK BRASIL, SAO PAULO

HSBC BANK PLC FORMER MIDLAND BK
HSBC LTD SEOUL SECURITIES BRANCH
HSBC SECURITIES (USA) INC

HSBC SECURITIES INDIA HLDGS, MUMBAI
HSBC SECURITIES USA INC

HVB CAPITAL MARKETS INC

ING BANK ,LONDON

144,204.53 2,828.87 0.0057
54,958.67 766.51 0.0041
386,003.05 13,766.99 0.0104
7,878,814.70 29,161.06 0.0011
1,644,576.20 0.00 0.0000
47,273.89 877.21 0.0054
17,049.48 841.22 0.0144
5,033,359.22 41,700.04 0.0024
54,025.89 40.82 0.0002
588,009.67 5,499.56 0.0027
215,300.55 198.08 0.0003
347,165.45 2,277.92 0.0019
703,266.46 10,086.32 0.0042
74,162.31 2,930.11 0.0115
132,089.80 604.97 0.0013
585.38 0.00 0.0000
931,320.37 7,801.55 0.0024
10,279.15 308.37 0.0087
41,227.15 117.41 0.0008
15,515.02 5,363.48 0.1006
5,004.28 191.82 0.0112
6,760,186.34 30,842.91 0.0013
20,599.03 120.63 0.0017
8,001.03 37.12 0.0013
109,063.41 2,689.81 0.0072
1,335,536.69 7,212.43 0.0016
23,392.11 755.30 0.0094
210,238.37 1,890.14 0.0026
11,640.20 4.91 0.0001
21,182.67 344.34 0.0047
9,048.44 171.99 0.0055
86,469.36 1,256.98 0.0042
15,874,633.61 18,987.61 0.0003
34,819.63 933.32 0.0078
1,600.21 564.20 0.1026
8,582.93 821.40 0.0278
1,354,104.62 13,640.04 0.0029
129,929 52 4,457.28 0.0100
134,678.35 2,861.33 0.0062
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ING BK LDN BR EQUITIES, AMSTERDAM
INSTINET CLEARING SERVICES INC
INSTINET CORPORATION

INSTINET EUROPE LTD, LONDON
INSTINET PACIFIC LTD

INVESTEC SECURITIES, LONDON
INVESTMENT TECHN GROUP, DUBLIN

J P MORGAN SECURITIES INC

J.P. MORGAN SEC(FE) LTD, HK
J.P.MORGAN SECS INC. SL

JANNEY MONTGOMERY SCOTT INC
JEFFERIES AND CO NY

JM MORGAN STANLEY SECURIT PVT LTD
JP MORGAN CHASE BANK, LONDON

JP MORGAN SEC LTD, LONDON

JP MORGAN SECS INC NEW YORK

JP MORGAN SECS LTD (EQUITIES), LDN
JP MORGAN SECS LTD, LONDON

JP MORGAN SECURITIES (FAR EAST)
JPMORGAN BROKING HONGKONG LTD
JPMORGAN CHASE BANK

JPMORGAN SECURIT (ASIA PACIFIC), HK
JPMSL EQUITIES, LONDON

KIM ENG SECS HONG KONG

LBIE LDN

LEHMAN BROS INTL (EUROPE)

LEHMAN BROTHERS INC, USA

LEHMAN BROTHERS INC., TAIWAN BRANCH
LEHMAN BROTHERS INTL (EUROPE),SEOQUL
LEHMAN BROTHERS INTL EUROPE LDN
LEHMAN BROTHERS SECS ASIA HONG KONG
LEHMAN BROTHERS, LONDON
LIQUIDATION

LIQUIDNET INC

72,154.78 514.89 0.0021
180,112.30 2,517.32 0.0041
601,793.27 9,026.91 0.0044
2,627,909.11 453.22 0.0001
12,290,714.39 3,078.06 0.0001
454,821.84 2,535.54 0.0016
6,479.38 46.44 0.0021
415,357.25 6,506.33 0.0046
35,859.18 178.97 0.0015
49,606.41 1,479.60 0.0087
6,429.92 257.20 0.0116
§71,917.12 3,062.11 0.0016
39,066.87 0.00 0.0000
103,547.93 579.96 0.0016
6,109.88 85.03 0.0040
1,790,328.85 9,377.60 0.0015
65,408.60 2,554.63 0.0114
111,657.20 4,259.37 0.0111
79,122.95 5,383.09 0.0198
217,046.24 1,238.66 0.0017
3,113.13 220.24 0.0206
12,878,069.44 19,400.82 0.0004
127,309.25 2,191.71 0.0050
25,166.89 469.05 0.0054
3,417.46 66.47 0.0057
80,380.43 9.72 0.0000
319,228.46 2,171.15 0.0020
29,094.67 27.02 0.0003
89,337.51 533.73 0.0017
6,325,106.97 13,356.80 0.0006
7,465,626.75 8,298.98 0.0003
258,591.10 2,929.69 0.0033
29,734.75 0.00 0.0000

10,328.61 206.57 0.0058
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Equity Securities
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Report includes the following period(s): Jun-07

Broker Commission Report

MACQUARIE BANK LIMITED SYDNEY 15,129.23 1,113.33 0.0214
MACQUARIE EQUITIES LTD SYDNEY 2,764,178.36 5,383.78 0.0006
MACQUARIE SECURITIES LTD - SEQUL 86,852.83 6,259.73 0.0210
MACQUARIE SECURITIES LTD, HONG KONG 26,641,465.23 11,181.47 0.0001
MERRILL LYNCH AND CO INC NEW YORK 870,739.74 11,337.93 0.0038
MERRILL LYNCH AND CO, INC, NEW YORK 805.92 9.42 0.0034
MERRILL LYNCH CANADA INC TORONTO 15,812.37 224.05 0.0041
MERRILL LYNCH DTVM SAO PAOLO 289,801,471.39 8,609.88 0.0000
MERRILL LYNCH INT EQUIT, LONDON 6,828,512.55 3,382.97 0.0001
MERRILL LYNCH INTERNATIONAL LTD, GB 2,240.29 594.44 0.0772
MERRILL LYNCH INTERNATIONAL, SEOUL 49,353.00 776.56 0.0046
MERRILL LYNCH INTL 89,611.58 918.32 0.0030
MERRILL LYNCH INTL BANK NEW YORK 98,921.88 0.00 0.0000
MERRILL LYNCH INTL LTD EQUIT SETTL 1,372,317.59 34,229.96 0.0073
MERRILL LYNCH P F AND SMITH, TAIPEI 10,720,512.90 6,585.76 0.0002
MERRILL LYNCH PIERCE FENNER + SMITH 32,022,600.59 46,282.21 0.0004
MERRILL LYNCH PIERCE FENNER JPM NYC 940,388.31 16,179.18 0.0050
MERRILL LYNCH SA CTVM, SAQ PAULO 581.89 0.04 0.0000
MERRILL LYNCH,PIERCE, FENNER, SMITH 10,717,838.81 28,408.76 0.0008
MORGAN STANLEY 26,185.20 0.00 0.0000
MORGAN STANLEY + CO INC, NEW YORK 70,432.38 1,120.80 0.0046
MORGAN STANLEY AND CO INTLLTD,LDN 466,853.07 2,736.20 0.0017
MORGAN STANLEY AND CO INTL, SEOUL 68,785.62 2,833.87 0.0120
MORGAN STANLEY AND CO. 530,845.92 7,043.11 0.0039
MORGAN STANLEY CO INC NEW YORK 12,602,869.65 28,530.13 0.0007
MORGAN STANLEY CO INC, NYK 830,807.02 4,374.86 0.0015
MORGAN STANLEY CO INC,NYK 10,474.08 0.00 0.0000
MORGAN STANLEY CO INTL LTD TAIPEI 1,303,441.20 1,051.46 0.0002
MORGAN STANLEY SECURITIES, LONDON 42,341.18 57.73 0.0004
NATEXIS BLEICHROEDER NEW YORK 1,012,508.76 12,325.19 0.0035
NATIONAL FINANCIAL SERVICES CORP 37,328.46 1,493.14 0.0116
NESSUAH ZANNEX LTD, RAMAT GAN 617,558.22 7,946.76 0.0037
NEUBERGER AND BERMAN NEW YORK 1,671.11 62.84 0.0116
NOMURA SECURITIES CO LTD, SEOUL 3,244.06 160.86 0.0144
NOMURA SECURITIES INTL INC NY 674,047.85 666.43 0.0003
PENSON FIN SVCS RENAIS CAP,DAL 12,423.42 66.34 0.0016
PENSON FINANCIAL SERVICES INC 41,605.38 402.69 0.0028
PERSHING AND COMPANY 471,664.16 7,785.24 0.0048
PERSHING CLEARANCE NY 7,360.95 371.71 0.0147
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SCHEDULE §

PERSHING SECURITIES LONDON
PERSHING, JERSEY CITY

PURCHASE SHORT TERM INVT FUND
RAYMOND, JAMES + ASSOC. INC
REDEMPTION SHORT TERM INVT FUND
RENAISSANCE CAPITAL LTD

RESULT OF A RIGHTS ISSUE

RESULT OF A STOCK DIVIDEND

RESULT OF PREFERENTIAL OFFER
RESULT OF RIGHTS EXERCISE

RESULT OF RIGHTS SALE

RESULTING FROM A MERGER

SALOMON BROS INTL LTD

SAMSUNG SECURITIES CO LTD SEOUL
SBC WARBURG, LONDON

SBC-WARBURG, LDN

SG AMERICAS SECS, NY

SG AMERICAS SECURITIES LLC

SG COWEN SECURITIES CORP, NEW YORK
$G SECURITIES (HK) LIMITED

SGST SECS LTD STR TURN DIV LONDON
SHENYIN AND WANGUO SECS CO. LTD
SINOPAC SEC CO SP ASSETS MGT, TAIW
SOCIETE GENERALE LONDON BRANCH, LDN
SOCIETE GENERALE, NEW YORK

TENDER OFFER

TISCO SECS COMPANY LTD, BANGKOK
TISCO SECURITIES HGKG LTD, HGKG

U.S. CLEARING CORP. SANTANDERS

1,045,953.37 1,446.00 0.0004
400,284.46 3,462.51 0.0025
257,465,284.33 0.00 0.0000
7,739.18 232.18 0.0087
254,348,302.07 0.00 0.0000
5,498.60 294.05 0.0156
39,691.53 0.00 0.0000
362,380.51 0.00 0.0000
313.06 0.00 0.0000]
10,636,024.60 0.00 0.0000|
32,759.73 5.75 0.0001
148,985.37 0.00 0.0000
5,527.99 213.42 0.0112
190,233.46 30,580.51 0.0468
1,944,189.90 650.05 0.0001
4,904,388.07 8,837.29 0.0005
993.29 26.11 0.0076
722,716.83 7,100.45 0.0029]
1,631,548.77 5,192.13 0.0009)
14,173,689.40 20,643.65 0.0004
17,806.23 416.19 0.0068
19,318.86 36.92 0.0006
1,770,992.54 1,618.24 0.0003
815,010.07 12,999.27 0.0046
5,237.04 24.19 0.0013
1,036,331.47 48.55 0.0000
683,724.74 58.78 0.0000
13,482,411.69 3,137.40 0.0001
144,234.21 5,058.18 0.0102
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UBS 12,936.07 42.52 0.0010
UBS AG (LONDON BRANCH) 429,650.59 4,486.55 0.0030
UBS AG LONDON EQUITIES 413,878.66 11,466.61 0.0081
UBS AG STAMFORD BRH AS CUST 22,723.52 692.71 0.0089
UBS AG, STAMFORD CT 803,635.51 9,633.53 0.0035
UBS AG/EQ-CONV-WTS LDN 362,530.93 785.68 0.0006
UBS LTD LDN 1,454.73 529.30 0.1059
UBS SECURITIES ASIA LTD 20,516,466.74 34,921.33 0.0005
UBS SECURITIES INDIA PVT 421,950.68 3,626.76 0.0025
UBS SECURITIES LLC 1,353,568.11 17,559.88 0.0038
UBS SECURITIES LTD, SEOUL BRANCH 93,160.26 10,618.55 0.0332
UBS SECURITIES LTD, TAIWAN BRANCH 5,547,189.70 709.05 0.0000
UBS SECURITIES SINGAPORE PTE. LTD 34,913.60 404.50 0.0034
UOB KAY HIAN (HONG KONG) LTD 3,287,012.19 3,626.43 0.0003
UPLINE INTERNATIONAL, CASABLANCA 306.66 143.21 0.1359
URETA Y BIANCHI CORREDORES DE BOLSA 103,949.44 0.00 0.0000
WEEDEN+ CO 21,821.00 654.63 0.0087
WINTERFLOOD SECURITIES LTD 1,096.29 0.53 0.0001
WOOD AND COMPANY SECURITIES PRAGUE 116,092.68 6,687.78 0.0168
WOORI INVESTMENT+SECURITIES CO LTD 65,204.65 2,466.80 0.0110
Grand Total 1,252,440,202.58 1,118,570.29 1.5772

89




L J 9 L L w w w -
£00Z '0E 2UNf JO SE MBIAIBAQ BOUBULIOLD
1 Z 181deyogng ‘pund uoisuad 99104 AIlD YOA MaN
‘UINYaI JO 8l J9NIBW B} UO PBSEG Winal Jo alel pajyblem-aum v
worr - rer Z9¢tl vo6L LELL 669 HIMOYD 00SZ 1713sSNH
Nrny - wrwr ZSvL 60T GS'SL  ov'8 dV0 GINTTIVINS TVLOL 89°0 99'8tL
. wenr reny gyl €881 $OLL 286 a13MHS AVOVIA $€°0 90°6.
rn - oo YTyl Z9ST s0vL ZiL NVINOITIS M 8r $£°0 6LEL
dv3 QIN/TIVINS
- e gg'clt ovel vPolL  9v'9 % A 4 000Z 113sSsSNA
- wanr y6'cL 6ZCL VvL0Z 060} 6S9'8 dv0 TIYWS Tv.iOL 18l 99°.6¢
o R Z6'GL 98'SL 0Z6L 006 166G NVIG3IW 380D dVD TTVINS
ey - 88'cl OveElL P9l 99 1% 4 4 0002 T113ssSNd
s weru €o'¢L L169FL vPPZ 9L L6 FHOD dVO TIVINS V10l 080 92’604
wx wvr GO'SE 6921 ¥rYZ 9L PL6 VYINNNVYQA 050 9Z'604
" - Z€9L 8£SL 1281 658 £6°S NVIQ3N INTVA dVO TIVINS
v . Z9'vL  TO'SL 9091 18'C 1£Z ANTVYA 0002 T1ASSNA
vy werx 8L 18LL 069F 108 05°L INTVA dVD TIVIAS TVIOL 9.0 90'994
P - 19'¢lL  I81F 069F 108 05°, HIANITYO NOLTVA 940 90'991L
. s P'SL LLEL P8LL EL0F  8EL NVIG3IN HIMOYD dVI TIVINS
ren - L0°€L 9L'LL  189F LE6 899 HLMO¥S 0002 T13assNy
wen e 65yl 898 960z 1€6 9z'6 HIMOYS d4V3 TIVIAS V101 950 yezei
- - 65yt 898 96'0Z 1£'6 9Z'6 IVLIdYO YIWVYZVIA 980 ezt
dvd TIVINS
ININIOVNYIN ALINDI
L0-unf Zg-unp 20-unf Lo-unpf L0-ung J0-unpf Lg-unp 2oL (WWS)
Z6-Ine  le-int  zZo-Ir  $O-ine 90-Int Lo-uefr Lomdy % s)essy
SIAGL SIAOL SIAS SIAE JAL aiAa SOWN €
¢
1002 ‘o€ aunp ybnoay

Hoday asueuwliolad pajepijosuo)

90



£L00Z '0F BUNT JO SB MBIAIBAQ 8oUBULIONSY
Z J1deyoqns ‘puny uoisuad o104 At oA meN

Winial Jo sl yeriew ay) uo paseq wnyal o ajel pajyblam-awy v

L6bL 09L 116 686 vPOL 85I 660 NVIGIWN HIMONS dV2 394V
v06 6EY 626 ZL8 V06l £L'8 989 HLIMOY9 0001 T73SSNY
€06 IS 0S8 L8 VI8l €18 oOpL HLIMOY9 dV9 393v1 V101 16'€  £9°268
v S¥9  800L 606 99'SL 2Z9'8 9GS HLMOYY - S31AVS SINOOT 2TV 10892
e s . - 0£'€Z  650F #Z0L SHOVS NVIWG109 990  Sg'chl
S0°0L 1SS €L WL €96k 6L9  LIL LNOW ALIN3ald VL 60°LLE
— v - - Z9vL 9LL o9 INIWIDOVNYI 1ISSY HAVY 190 69'¥5L

dv2 3oyv7
- - e 8L'ZL €8°0Z 166 0FS dVOQIN T13ssny
- N - SvL WILZ  Z0ZL 199 dVOaIN V101 S6'T  €L'9p9
- . - 89 Z9LZ ve0L  ZT9 NVIG3W 390D dvd ain
- - - 9L'SL  1S8L 86'LL P8 00¥ X3ANI dVIGIN d8S
- . i 86vL 8¢'8L 69ZL 0Z'9 3¥OI dVI aIN TVLOL 05’V vlezg
- I rax 86'vL 8€8L 69ZL 0Z'9 ALIND3 09VIIHD 0S't  vleze
- an - 69°LL SS6L 0S8 62 NVIQ3W 3NTVA dv) aIN
- sans P €€°6L 1072 898 §9¢ ANTVA dVOQIN T113ssny
- - —x SS'vL 08'vZ €81l 912 INTVA 4V AN TVLOL 1L ee9le
- - - 8€9L 86'VvZ 981l 8c9 11399v gyo1 180 81:9L1
- wans - o'z 9SvZ 99°0L o9i'g LWOW dv2 131MY ¥9'0  19'6€)

dvo ain
L0°URFL0-UNp LO-unp z0-unt o-unp zo-unp zg-unp el (Wwsg)
CEINF [6-INF ZOINT  vO-Ine  90-Inr  z0-uep zg-idy % sjessy
SIAGL SIAO0L SIAS SIAE JAL QLA SOWE
200Z ‘0¢ sunp yBnoayy
Hoday asuewloysy pajepijosuon
- - - - - -

91



[ J [ J » [ J w L 4 w -
L00Z '0€ sun{ JO SB MBIAIBAQ BoUBLLIOUS
Z Je1deyoqng ‘pund uoisuad 801jod AID HIOA MaN
‘winjal jo ajel JexseW BY) U0 Paseq uinjai Jo aies pajybiom-sun v
"0/LE/E J0 uoldaou weiboid yum aanoaye saysodwon) den) sbie (810N
ZTHL 9S°L  8STkL  0STL ZLOZT LIl €19 ALIND3 211S3IN0A V101 ITLY 66'85€°0L
80°'LL 61’8  SELL  LWPZL L66L 902  ZLS 3AISSVd V101 1028 85°€Z0°L
616 69y €8°'LL 69CFL 99°0Z ZIL'6 002 ALY V101 0TSk Ip'see's
9Ll Z9L  £S°LL | SP'ZL 80002 OVL  9LS 000€ T1713SSNY
PELL 692 1S'ME WTL ME6L 90°L ZTLS 000¢ 713SSNY V104 L0'Ze  ZY'eTo'L
€4l 89°L  £SLL  EVIL 166 90°L  €L'S 000€ T1IASSNY 1SNUL NYIHLHON 08'S4 99°99v'¢
. - V'Ll 8ETL T66FL 90°L LS (THHAIN AW MO0uMIVIg 1291  9.'955'¢
000¢ 113SSNY
. . . - zZe'gz  TE0L  €€°9 ALINDI JILSFNOJ HIHLIO TVIOL 69°0  ££°CS1
. - . wavr - eL 8T WNNNV ¥3d 4900Z + 000Z T13SSNY
. " . - . 01’6 LTS IVLIAYD XOOUNVYHS 800  S5°94
. en nvrr eny 65°8C 990L 261 WNNNV d3d %8 + 00§ d%°S
- renr - P 9.L'82 9501 ¢£¥9 'd™ ‘X SHO1S3IANI TYNOLLY 13 29°0 8L'GEL
ALIND3 21LSINOQA HIHLIO
- - e SE'TL e¥0T 8L 68°S 0001 T13ASSNY
wvr - - 66’k SL6L €€L L9 dv0 304V TV.L0L 106 £V'066°L
ers Nowx P 665’6k 62 162 Ge'9 NVIQ3IN 3NTVA dvO 30UV
- ern wrre Z6'6lL  ¥8lT €29 6y ANTVA 0001 113SSNY
e P~ - ZLl'pL 6602 ¥L9 1’9 ANTVA dVD 398V TVIOL 91’6 082ZEL'L
wnvr . - 1824 Ll'0Z 09 196 11399V QuO1 8L'T  sv8lv
waen . - S8yl 9ElT  L0L SvL 13SSV NVIGRH Wi sZ9le
. P wvvr 9t LL 28T TYL ¥8'G NOSNHOf NOSNOXY ¥5'L 10°'8¢ee
Lo-unap Lo-unp Lg-ung Lo-unf JQ-ung Lp-ung [Q-un ol (Nws)
26N 16N ZOHINT vO-Ine 90-INe Lo-uep [0-idy % sjassy
SIAGL SIAOL SIAS SIAE JAL QLA SONE
[
2002 ‘0¢ sunp ybnoayy

JModay souewLIOpad PajepIoSuo)

92



£00Z '0€ 8unf* JO S8 MIIABAQ SIUBLLIOUSY
Z Jeldeyoqng ‘pung uoisuaq 8oyod AiD MOA MAN

"WIMaJ 40 Bjel JexIeW Y} UO paseq WMl JO sjes pajyblom-sul

0) SeJUE(Eq YSED jusseldel SJunoooe uonisues ‘SN
9534} JO BLIOS ;PBA0SAI JC JNO PaLIBISULI) 8] 0} S90UBIE] JUBsaIdes SIUNOOIE *§'(-UoU PojeUIuLIg) 1O} SaN|eA JBNEp [BION

"sanss| BuipuR)SING Jay10 Jo Jno palesd aq
-Uou J0} sanfeA joxiely "swiejoss xe) Buipuelsino aaey osje Aew sjuncooe

vZ'ZL $00L 006l SZTEZT €€8Z PHLL  8LL NVIG3IW ALINDI TYNOILYNNILNI
9€'6  99°L  ELLV 9TITT 00°LZ vLOL  Ob9 (QN3QIAIG 13N) 34v3 1DSW
PT0L 928 S6'9L LP'ZZ €892 0£0L 069 SL1IMYVIN IO TIATT TVLIOL £6°LL  18°9p8'e
196  96'L P08l €9ZZ 8¢lZ 860L 959 IAISSVYd TVLOL v6'€  95'vo8
TS0L Ov8  l99L ¥EZZ 199 LL'OL 8F9 IAILOVY VLOL 6S°CL  1£Z86'T
I - - - - N - FONVIVEIY I4VI-NOILISNVHL STT  S6'E6P
-~ —vn — - enr — - 34VI-NOILISNVHL 000 Z00
— I — — — — vrvr (Q3LVNIWNIL) VLSIANI 000 €20
o ax 99'FL 9¢£'6L B9CZT b8 99 TYNOILYNYILNI 3018d IMOH "L 6L 6LIEY
o~ e —- o worx — e (QILYNINYIL) WYNLND 000 090
- I IZ9L SYOT ZVYZ T8 LY FISHO30 Y0z Ssiovy
o - LE'0Z 68YZ £L6Z 6FO0L SS9 QL7 SUNLd INFWLSIANI NVINONOW 15 8i'v8L
- 096 SZT8L ST S86Z €9EL 016 ANIWLSIANI 3O 65'L  09'6p¢
e 95’6 6£°l} 64T 9SST €601 102 NVIQYVYNO TVYLIdVD 9L’z L0°€lV
§9'6 908 0£'8L €£9ZZ 8LLZ 86'0L 959 IVEO01O SAVIDNVS ¥6'E  95'v9g
s . - — —_— — - GNVI3¥ 40 MNVE 100 €1z
SLIAMYVYIN G34013A30

ALIND3 TYNOILYNNILNI
L0-Ung Lg-unp LQ-unp L0-ung LQ-unp L0-unp zg-unp ') (WNS)
Z6INC LGN ZO-INT $O-INT  90-INT  20-uer Zg-ady % sjessy
SIAGL SIAOL SIAS SIAE JAL  adLA SOWE

£
2002 ‘0¢ sunp ybnoayj
toamm mu:mE..Otan_ _uaum_um_owcou
- - - -~ - - - -

93



100Z ‘0E 8uNp JO SB M3IAISAQ) 90UBLLIOUDd
Z 181deuogns ‘pund uoisuad adliod AHD YIOA MON

"UINJ8J JO S1EJ J8NIBLL B} U0 PBsEq Winjal Jo o)es pejyblom-own

-genss] BUIPUBISING JBYI0 JO JNO PBIESD 84 0} Seouejeq ysed Juasaldal SJUNJJE UOIISUEI] 'S M-U0U JOj SSNjBA 19)Jel 910N

19°0L 888 298l 8LYZ L60E LLTL 658 ALINOT TYNOILYNYILNI TVLIOL 60°€Z 0.590°S
rrn 1Z’ZL 9Tle 000y €09y 108 Zevl NVIQIW LINUVYIN ONIOYINT
P~ v'é 99°0¢ 0.8t Sv'sy SL'LL GOSL SLIMHVYIN ONIOYWINT IDSKN
P 1SLL 9b'pe ST 009y  SE'BL l8'S) SLIMHYIN ONIDYINT TVIOL 966 £8°'81Z°4
. . e - o e P SLIAMNYYA ONIDHINI-NOILISNVHL 00°0 G600
P - . wevy SL'9v L¥'6L 0191 13341S A1vVisS r4 1} 8p'ece
o - Zrze 688 Vv9er B8ESL 8S'tl “1INI 13101d €01 v6'922
P - P wvrn yZyy  le'el 956G HIWTVY 2 NIAHVYIN 160 Ly'e6i
- . - - ey —_— rene SHOW 13SSVY SISaINTO 00°0 €T'0
yyrs B~ wr o . - 12761 v4a g8'0 05°581
e . . v gL'8y ¢ev'8F 101 qyo441o 3imivg £6°0 16v02
P - s pre 9’y 68°6L oYVl NVYIQVOY 180 S8l

S1IMNHUVIA ONIDYINWI
Lo-ung Jo-unp L0-unp J0-ung Q-unp  /g-unp Lo-unf el (ANS)
Z6- I, letInt ZO-Inr vO-INe 90-inf Lo-uer \.o.._a< % sjossy
SIAGL SIAOL SIAG SIAE 1AL aiA SO £

100z ‘o€ aunf ybnouay)

Hoday ssuewIONad Pajepljosuor)

94



£00Z ‘0€ 3UN[ JO SB MBIAIOAQ) BOUBULIONS Y
Z J91deyoqns ‘pun uoisuag ealjod A oA MON

LINIBL 4O B)el 13xIeW BY) U0 poseq Winjal Jo ajes pajyblem-awn v

wrew en rnn . — P reny il SUNLd M9 HOYIW SSIUHAD eL'o rA W4
o P o ey e ey - lii SMNLd D3 0MN3 2AD 100 1242
o I e P, e, neny v A S¥N1id TYNOILYNYILNI ¥3770) 00°0 104
o evr P oy oy o P Al SUNLd TYNOILLYNYIALNI ¥37100 100 S9'PL
oy P o waxn P e e d1'SOATH WYVHd 2117130 100 rAA
P o ey e P x -~ A ANNd ¥2a)d €00 16°L
uny e - T o P v I SHOLSIAANI TVLIAVYD dWDD 200 431 4
v R e P e vy P IA SHNLd NOLYALIYD £0°0 alL's
vy v P vy e wrny P Al SHNL1d NATHYD AN v6'9¢
v v v A ey P - I SUNLdD FTATHYD 900 6¥°ZIL
P . AN P - v e Hi 3do¥N3 LNIOdIOQING £€0°0 06'9
P suxn Py P, . P . Il SUNLd ZZ3W INOLSNIOVYIg Z0'0 88'¢
ers e A s ey vy wvny A SUN1d TVLidVD SNOLSHOVIY 100 06°GL
- wvx v were - P, v Al SUNLd TVLIAVD INOLSHOVIE 610 'y
oy e e ey P . s SUN.d TV1iidVo ViSIAY 00 6v'e
ey P rawn P PP v - 11 SUNLd TVLIHVI ALINDI VHONNY ¥0°0 Zi'g
waxn o, revr P P - R H SUNL1d VD TYNISHY 000 €60
o e R, nrey o wrun . Hl SUNLYd W LIdVD NOLONITHY 200 8t
. v e weun - PO e H A4 ddO d¥0D SNV €00 £v'o
v oy wvny vy - v P ddO d¥0D SNV 910 60°vE
o P ey P . [ o IA 4 INFWI1S3IANI OT104Y 100 L9°Gl
v unn . ey vy P vens A Q4 INGWLSIANI OT10dY 1) 68°¢Z
neny PR P wren ran e - HIVLIdYD ONIISIV 000 90
SINIWLISIANI ALINODI ILVAIND
L0-unp Lo-unf Q-unf Lo-unp Lo-unp Jg-unp Zo-ung eor  (WNS)
6 e Z67INC ZO-INF vO-INT  90-Ine  L0-uep LQ0-idy % 8)988y
SIAGL SIAQOL SIAS SIAE IAL aiA SOW ¢
[
1002 ‘0¢ aunp ybnoayy
uoday souewIopad pajepijosuor)
- - - - -~ - - -

95



L J L 4 [ L 4 - w - -
2002 ‘0S 8UN[* JO SB MBIAIBAQ) SOUBULIONSd
Z Joydeyogns 'pun4 uoisuad adod AiD YOA MmN
“Winjel JO ajed JexIeul 8y Lo Paseq uinlas jo siel pajybiem-awn v
v - P o - - - Al S¥NLd D3 XNIJYLNOW 10°0 XA
wnn P - P . . P il SYNLd NVY3ID0aIN §0°0 08°04
-, - . N o v - d1 Hl LWOW VOIa3N rA] 1 4° 2 4
wns - . — - - - SUNLd TVLIAVOI INOLSHUVIA z0°0 y's
- - - o~ — - e i HQ Y3100 QY¥VEWO1 000 80°}
vy wrn P wxus e P - 11 3DI0HD O¥N3 HAOT v0'0 86
o P P -~ ey - wran 1l @4 03 IYIHSNTIOONIT 200 SL'E
. wrer - P - - - il 4 O3 JHIHSNTOONIT L0°0 gT'e
wrn - o wvr - p— P~ NVYWLHOIZT INIATT 200 ov's
- - - - N~ wxs v il Q4 8N SOUg NYWH31 80'0 6eZI
- R~ wwnn - - wr wann 1¥Vd ANIFOD SOME NYWHA €10 6262
o -~ wrn o - o . HIX Q4 WYVINGNYT 200 8y
. P— o . e o — IX SMNLd ALIND3I MUVINANYT 500 6Z°L1
- wern po— wxn P o R LWNOW 1ISANI NYOYHON dr £0°0 SE'9
v wen e wn - - . A SHINLYVC VIGIWY3LNI z0'0 s
e P . - — - P | G4 YIWNSNOD ANVIHOIH 000 060
wrr - P o - - - V1ldvO 49 10°0 sT'l
wrs o P - . - P, 11 Q4 SUNLd 19 00 9’8
- - vy wnr . - ke 111 G4 SFHUNLNIA 14 100 85’4
- - . - o~ wrer . A SHNL1d ALIND3 S4 00 86
- - R P~ - . T, {4 NIANIO HLYNOS 200 1ee
wex P— wrn - wren — . X a4 IAYISIY 1Suid 10°0 96°1
- P P — s - - 11 S¥NLid 1dVD 903 S0°0 vi'ol
- wen - o - - ey S¥NL1d 1dvD 904 600 60°0Z
- . - - warr —- wrrr It SUNLd TV1IdVD QVIHNODVd 00 1 4
L0-unp L0-unf L0-ung 20-unf LQ-unf o-unf L0-unf oL (WNS)
Z6-Int  L6-InF  ZO-InT dO-InC 90-Inf  lo-uer L0-idy % sjassy
SIAGL SIAQOL SIAS SIAE AL QiA SOW€E
2002 ‘0¢ sunp ybnoay

Hoday asuewliopdd pajepijosuo)

96



2002 ‘0g auny jo se 32290 BoUBWLIOUSY
Z 483deyogng ‘pun uoisusy 8910y AND oA maN

LINGR1 JO sjes JexeW BY) Uo paseq wnyal 4o ajey pajybram-swy v

ALINDI 3LVAINL TY104 08Z

P reny o vy s P wxay a4 IONYITIVY NVYORIINY Vdivona 100 8Lyl
P ann v ruy v e roan Al SUNLd WNOD SSA 00 [13: 8 4
eny rnn wray vy P wevs vny il SUNLd WNOD VESA £0°0 189
rvuy . o rnes rvwn avey [ 11 ONNd ¥3IMOd Sn 90°0 €LZL
P P ran v rrnr e ey H SUNLd AINYINOW SVINOHL }0°0 1A
vy . . R P rany oy SANLd Y¥310S €00 69°L
rxve ey v P, v P . I SUNLd INVT HIATS £0°0 lE'9
P e~ wrxn PR reen PP rvny Il SUNLJ D3 Aldd d0S 400 016l
e P P rexe P, e o Al STUNLINIA INN 00'0 190
P e rvny P rony o R I SUNLd dVD FIONVYHAVYND c0°0 £S'y
wvay o P [ o xan vy A mmz._.n. JHUNINIA WSINd £0°0 9L
PN - v P vy e P Al S¥NLd FUNINIA WSING G000 16'6
vy e wvny P o wrvx -y AN ONNd YEIWNad 20'0 60
rven wene A evr PN P vy’ Al GNN3 D3 AlNd 10ND3ad 10°0 20'e
o vy P raax o P ey Il SUNLd D3 WnNiav1ivd £0°0 GS'S
P v reun . P wanx vr ALI¥ND3S GNVI3NOH NIGY1vd 60°0 82°0C
»any P e ey e e reay li SYNLd NIVANNOW M3N 200 0z's
rven vy R P R e . SUNLd NIVINNOW M3N £0'0 S0°'L
lo-unp Lo-unp zo-unp L0-ung Jo~unp zo-unp Lo-ung fejo} 523
26 letine  Zo-inpe v~ 90-Inr  20-uep L0~1dy LA s)assy
SIAGL SIAO0L SIAS SIAE JAL aia SO ¢
L00Z ‘0¢ aunp ybnouayy
Joday dduewLIOLIag pP3jepijosuon
- _—~ - -

97



L 4 L | 4 w w w - -
100Z ‘0S 9UNP JO SE MBIAIGAQ 99UBULIOLS
Z 191deyIgNS ‘pun4 UOISUSY 3104 AD HOA MON
“WINJaJ JO Bjel J9BIBW SY) U0 Paseq uinjal jo ajel pejybiom-awy v
P o enx Gy91L TGET  LL'6 98’9 FIVAIRMG % 31718Nd - ALIND3 TvY.LOL GL'vL $S5°192'9)
P Py P e P P P FLIVISH Tv3IY JLVAIEdD TVLIOL $0'1L §6'82¢
P P P vy P P P vsS3ad san 1o 1418 44
N - eny P wver e wrrn a4 INFWNLSIANI ALID 3HL 0c0 [A: X 4
e P P pre Pre Py P i1 43NV 43394 600 0802
P wrvr e P P P P I YSiid TvILIN3IANyd S0°0 90°C1
rr . ny wny o vy - VSRid TVILNIANdd oi'o 00°LZ
e runy nexs P P P P il 4 SALLINNLYOddO 31ViST TVIH NOO 100 v6'vi
wvnn . - vy o - - a4 SS ONdr 80°0 1191
pr) P e P, P P P a4 d4S ONdr 1’0 0z°ee
P P P P e P P VOIdINY NVYINLLIGH $0°0 8¢'8
. vy o . . vy wny Il SUYNLd ALTVIH ANOTOD S0°0 1801
ey P P P P v P 11 G4 NvEdN NOSNHOI-NOANVYD €0°0 8G°L
P . - anx P e . Q4 NvYgdN NOSNHOMNOANYD 000 80
ne - wrer - o . P, Al S¥N1d 21Vv1IS3 Tv3H INOLISHOV1E 90’0 zo'el
P P P P Py Pree PTTT A Qd 31vis3a Tv3H OT110dV 100 e
P P P P P Pas P i a4 IONVITTV gy S0°0 0004
JiVv1iS3 TvVIY JLVARYd
lo-unp  Jo-ung J0-ung Lo-ung LQ-unp lQ-unf [o-unp eloL  (NW$)
267N L6-IT  ZO-Int  vO-inr  90-inr lo-uep 10-1dvy % $}988y
SIAGL SIAO0L SIAG SIAE JAL alLA SON €
1002 ‘o€ aunp ybnoay ]

Joday aouewLIouad pajepljosuor)

98



£00Z *0¢ sunr jo se MBINIBAQ BoUBULIOLDY
Z 18)deyagng ‘pun4 uoisuey 8dMj0d Ao sHo A mop

"winiay Jo sjel yexiewWw sy uo peseq wnjaj Jo sjes pajyBrom-awn v

v8'9 ve'9 19°G Sy 659 290 L0 d¥09 JlLs3anoa dIOYOILID - DAN
889 09 29§ 1484 €49 260 09°'0- FLVYHOdY0D V101 iv'y 6£°086
z0°L 4] 19°g sv'd 199 L0 89°0~ F0I¥d IMOY ‘L oo’z 68’8t
—— vy wery 1 4 4 10°L vl vio- VAINVO'NITdVYL Sv'o 29'86
vy wran 86°¢ 444 £L'9 ¥6'0 19°0- MI0WMOVIg 0 182
JLVYHO4H0D
€T'9 88°¢ 1 4 6z’ 0Z'9 180 €69°0- X3ANI ID9vOLy0N dNO¥SLLID
0g9 6L'9 &y 10 4 69 96°0 040~ FOVOLHOW TViOL €88 $0°'8e6'L
699 0s'9 €9y vy 6¥°9 vL0 $8°0- OONid 8T vr'6L9
P, o (3 4 9e'y LE'9 16°0 0L°0- (jended ujoour Apeuisoy) SHIHLOYG NYWHI] i1e v0'969
v vy 1 4 450 4 L£°9 sZ°1 ¥$°0- MO0¥MOvIg 14X 4 09229
ADVOLHOW
6¢°L 06’9 9T's ov'y 68°G 8L0- 5L 3Ald SNd LAOO dNO¥YDILID
8L 202 ev's 09y €19 S0°0- Zvi- INIWNIIAOD Tvi0L 29'e 8Lv6L
ey P FA R gs'y 629 200 A MY ODHNid SO0t roee
— vy 8C’S 4 G6'S 410 6v'L- (jeydes ujoouy Apsuiioy) SHYIHLONE NYWHI SPi vS'lie
152 912 1s'g Wy zz9 00~ pgy- SIONYH4'4IHOSI4 4 A & 8'9P2
IN3WNYHIACD
ANIWIOVYNYIN INOINI a3axid
L0-unp Jg-unp sg-unp L0-unp J0-unp zg-unp L0-unp 1eloL  (Wwg$)
CEINT L67InF Zo-Ine  po-|np 90N L0-uer /0-idy % sjossy
SIASL SIAOL SIAS sipg AL aia SON ¢
4002 ‘o€ sunp ybnouyy,
Joday dueuLIOIad Pajepijosuon

99



100Z ‘0F 9UN[ JO SB MBIAJDA() 9IUBULIOUSH
Z 191deyogng ‘pund uocisusd ao1jod AN HOA MBN
"UINJaJ JO 1Rl 19XJeW BLf} UO Paseq wnisd Jo d)el pajybiom-swiy v
o e - o 66'¢ el 9.0~ (S3LON NOILY14NI) SdiL SN NYWHI
P - . - 1418 4 Sl 89°0- SYIDVYNVIN SdIL TViOL XA sl'LLS
o~ xruy wan —— v6°€ 99°1L VL0 SUHIDVYNVW SdiL JAISSVd TVLOL rAN) L0°LS)
vy - - —_—- V6’ 99°L VL0 VLIN-SdIL-13341S 31ViS zLl0 L0°LS)
SUIDVNYI Sdil JAISSYd
. R . - 60 6.1 99'0- SUIDVYNVIN Sdil JAILOVY TVLOL zZ9') 99°yS¢E
- v, - - oy €Lt 89°0- V1N-Sdil-OOWIid 9l°} ePese
P oy s vy 6Z'v 64 09°0- VLIN-SAILL-MO0¥NIVIE 9v'0 r AN 18
SHUIOVNVA Sdil IAILLOV
SUIOVYNVYI Sdit
9.9 zZe9 16y ey ££'9 290 18°0- FAId SN1d FHOD - DAN ;
£8'9 1A A L0'S 21484 059 L0 08°0- a3NLONMLS TVLIOL P8l 98°TVo'y
-2 89'9 £8°G 12 8 4 7 A9 60°} 8570~ FANNVA-DIE SN-NON dNOUDILID - DAN
169 8£'9 $6°'S 8LV 61°L 1% 2 50 FIMNVA TV10L 0s’) v9°6Z¢
wene -~ 209 6’y eVl 9z’ iy'0- AVILNIAN¥d 9.0 £6°591
o, 4€°9 98’6 €9’y 69 00°4 09°0- SIONVYd ¥3dHOSIH SL'0 12°e91
AMINVYA
Lo-unp o-unp zg-unf [p-unp fo-ung [o-unf Lo-unp feoL  (WW$)
Z6-INt  L6-Inf  ZO-INT  YO-INT  90-Int  Lo-uer Lo-ldy % sjessy
SIASL SIAO0L SIAS SIAE JAL QlA SONE
$
2002 ‘o¢ sunp ybnoayy

Joday asueuLIOHad pajepijosuo’)

100



L00Z 0€ 8UN( JO SB MBIAIBAQD BOUBLLIONS
Z 4e1deyoqns ‘puny uoisuad ao11od A0 WOA MoN

‘UINSJ JO Sl jaxpeW By} UO paseq Wnjal Jo ajel pejyblem-awn v

§$884 4O JoN UMOYS aJe suinjay pajebie | |y 910N

8€'9 Z09 s¥y 86€C ZL'9 860 ZSO- X3ANI ANOE 3LVYOIUDOV 'S'N NYWHI
- 09 SSv 8S¥ Z99 LIV ig0- (HSVD ON) YHYWHONIE WOLSND 321704
86°'L 9.9 PSS 8LS 989 0z 9Z0 HSYD HLIM 031394V1 V101 0 86'€0l
_— - e — - v 18 ONIATOAIY 2dD A3139uV1 £00 g9
€8 STL ¥¥9 889 HSL  £8C  ZSL INIWLSIANI G31IONVL 120  59'SH
. - . - - $8'L  8¥o ¥vdd-ao9o 000 2Z0
e — - avss . Z6'L PO UVYdd-g899 000 z£0
I - wvnn 86'C 98 650 £6°0- LSN¥L ANI ONISNOH OID-14Y ZZ0  poeY
- . ver . I . 610" UNIOVAOA/SSIDOV 100 Z6'L
a31394vL

- e TELL L8 WOLL SLE 80 NVIQ3IW Q1A G3ONVHNI
s — 6v'0L 08L S00L 9£Z £iL0 a3ddvo 9 ? 99 dNOUDILID
- - SO'LL €28 €20L 6LZ  $00- g % 99 dNOUSLLID
. - €241 958 €Ll 66T  0£0 Q73IA GIINYHNT TVIOL 69t 9008
- - enn S8  9TLL 69t  Z90 JONd IMOY 'L 99°0  I6°EYL
- _— - 61’8  SY0L 90t  8g0 NVINMNIHS S90  €LIZYl
- - - 169 ¥66 ¥SZ 600 X13s 90 88994
— avrn - €98  SZLL KT ivo SAT3IHS AVMOVI 060  0p96i
- €69 ZLML 668  SLLL S0C  ZEO (OIdd 9999/€0-L I LSW-TW) SINOOT-IAN
i ¥9'9  EL€L 95°0L LI TS S0 SITAVS SINOO1 €L'0  S.09}

a13IA Q3ONVHNI
lo-unp Jo-ung [0-unp 20-ungf Lo-ung  Jo-unp  zg-ung el (W)
CEINT 167N ZO-INF  $O-iInf  90-Inp  L0-uep 20-ady % sjessy
SIASL SIAOL SIAS SIAE JAL QLA SOWE

2002 ‘0g eunp ybnoay}
Hoday aouewliopag pajepijosuon
- - - - - - - -

101



L v v L 4 w w w -
200z ‘0E 9uNnf* JO SB M3IAISAQ) BouBULICLBd
Z 401deyogns ‘pun4 uoisuad 8ol0d AND HOA MON
‘winial Jo ejel 1adieuwl 8y} uo paseq uinel jo ajel U@#C@_OB‘OE_H v
wrer 08°L vS'LL  LSTL 80'8F 29 T A 4 WIYWHON3E ADITOd 30110d
610L ¢€i'8 €8l 1Z'gy  888L 90L 68'v 33170d Tv1i04 00°00} £9°9€6'1Z
o - - P - . s ONIONTT SILINNDIS 000 980
29’9 0g9 06°S 66 $8°9 €T’} 9670~ a3xid 21LS3INOQA TviOol P86 60°699°G
p— - 0t 66'C v's £9°C 6Z't SINIWLSIANI WAL LHOHS 16’0 s¥'00Z
Lo-ung Lo-unp fo-ungf fo-ung [Q-ung LQ-upnf [g-ung felol  (NINS)
Z6-INT  L67Inr ZO-Int  $O-InT 90-Inr  Lo-uer Lo-idy LA sjassy
SIAGL SIAOQL SIAS SIAE AL aLA SON €
[
2002 ‘0€ aunp ybnoay)

Moday aoueuLIOLSd Pajepijosuo)

102



(] SWOdU] PaxXIf SN-UON [ dWOdU] paxig S

- Aynbg SN-uoN Aymbg sn
400z 900z S00Z ¥00Z €00Z Z00Z L0OOZ 000Z 666, 8661
e T == 4 = TR z 4 : = ﬂ. T ﬂrc
' | il
| 111
J L : - ; L0z,
T FL f _ A ~
r 1 ) I o
e I 0t
_‘ Sh
& Lovs
U | L
L L L . ¢l cm
|
-09

LOOT ‘0€ dung - 8661 ‘o¢ sung
NOILVOOTIV LASSV

(NA NOISNAd INAWLIVIAd IDTTOd DAN



SO BT AR R T A
ZiRdegg 't  sus g &0 § Ky waf aety

39104

e

20 Anb3aresid I pis v B sy O sésalfgssﬂumigmﬂiﬁgl

%Lt
§'0$

%'
§'08

%1}
0§ U0l 1SSy

Juswsbeuey sepun 86128

%82
908 18

.
>

L007 ‘0€ 8unf :U0I}eI0||y 19SSy OIfojod

104

[ Y - P - - -




“xipueddy eyl w DBPIALL S mEEmo& ;w,mmmgm@;g iofew 10} $99§ JO SjRLINSS Uy

"SS0IE) BIB SN |y

€01

158 )

9's

105

A3 PIS Yiswyouag

201

L'g

6%

A3 pis ueld

si8e A 01

S1e9) §

sias) ¢

SIA SUA
01 Bupesy S Bupesy

S4A
€ Bugieay

, ,mz =
21 Buyeay

-

%gs
%18

i %L EL

VS 11 %a Ll

st

EreTi.

i e

%081

sUW |

QLAd ¢ Bupeay

T %0

S | et i -
b A %'y w

%8 o

@)

—y

s Y%l t oy
)

c

E s S %, * ¥ ¥ w

% 0T
%681

- %be

suiniay xapuyj Astjoyg

suINay oo

e ~  10/0€/9 Jo Sy




6/30/1998
6/30/1999
6/30/2000
6/30/2001
6/30/2002
6/30/2003
6/30/2004
6/30/2005
6/30/2006

6/30/2007

U.S Equity

§7.24%
56.00%
61.63%
48.30%
47.00%
46.00%
50.65%
48.80%

48.21%

49.40%

NEW YORK CITY

POLICE PENSION FUND

ASSET ALLOCATION 06/30/98 TO 06/30/07

int'l
Equity

15.13%
16.00%
11.80%
18.80%
20.00%
19.00%
21.48%
21.84%
22.48%

22.97%

Domestic Int']
Fixed Fixed
27.08% 0.00%
27.00% 0.00%
26.57% 0.00%
32.90% 0.00%
31.00% 2.00%
33.00% 2.00%
27.32% 0.55%
28.78% 0.58%
28.56% 0.49%
27.31% 0.31%

Cash

0.53%
0.55%
1.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.26%

0.01%

Total

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

100.00%

100.00%
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NEW YORK CITY POLICE PENSION FUND
FIXED ASSETS HOLDINGS
AS OF JUNE 30, 2007

_Cup | SecutyDescigwen | Guasy | Medetvee | Bovele | Geilom | Accrumdimome
$86924920 AFL-CIO HOUSING INV TRUST 46238.571 49037900.33 51324966 4 -2287066.14 0
161571AF1 CHASE ISSUANCE TR 11545000 11575034.19 11550376.16 -2690.79 27348.82
02582JER7 AMERICAN EXPRESS CR ACCOUNT 8925000 6941283 .45 6925000.00 -59.55 16343
111021AD3 BRITISH TELECOM 6310000 6918865.91 6903318.42 -7939.72 23487 .21
12464YAAT C-BASS 2007-CB5 TR 6510000 6458482.07 6452718.18 -22 5785.89
105756BB5 BRAZI FEDERATIVE REP 6099000 7714599.67 6266360.00 1223212 225027 67
12543DAD2 CHS / CMNTY HEALTH SYS INC 6250000 6335937 5 622495974 110977.76 0
161571BW3 CHASE ISSUANCE TR 5455000 54664213 5455857 81 -2334 48 12897 97
02152AAG4 ALTERNATIVE LN TR 2007-16CB 5320000 5361867.27 5337040.63 -0.03 24826 .67
05522RBAS BA CR CARD TR 5255000 5268505.35 5255000.00 -1440 4 3404575
020002AS0 ALLSTATE CORP 5115000 4663635.31 5116016.20 -493386.1 41005.21
02635PRT2 AMERICAN GEN FIN CORP M/T/N 4621000 4621635.39 4594522 33 -34981.63 6200469

16165AAE4 CHASEFLEX TR SER 2007-3 4475000 4476412 11 4475000.00 0 1412.11
165167BS5 CHESAPEAKE ENERGY CORP 4637000 4507421.59 4424502 50 -30945 113864.09
05952HAF6 BANC AMER MTG 2007-1 TR 5050000 4426002.24 4414869 62 -10018.6 21151.22
05518F209 BAC CAP TR VI GTD CAP SECS 5.625% PFD 4440000 404280315 4400149 40 435740 78393.75
16157T1AD6 CHASE ISSUANCE TR 4200000 4210626.92 4202789.06 -2130.08 9967.94
00441VAC2 ACE SECS CORP HOME EQUITY LN 4200000 420120817 4200000.00 -2578.8 3786.97
14041NACS CAPITAL ONE MULTI-ASSET 4115000 4127837.28 4127327.54 _-9713.69 10223.43
013817404 ALCOA INC 4280000 4151604.75 4079885.88 -17609.48 89328.35
1313478C9 CALPINE CORP *PP* DFLT 4667000 4970355 4047676 .62 922678.38 0
02148JAQ0 ALTERNATIVE LN TR 2006-39C8 4270000 3950092.38 3984669.22 -54184.69 19607.85
15189TAUJ6 CENTERPQINT ENERGY INC 3455000 3691517.76 3811365.10 -203343.15 8343581
02149VAG4 ALTERNATIVE LN TR 2007-3T1 3860000 3718266.66 3704389.07 -4578.66 18446.25
032511AX5 ANADARKQ PETE CORP 3600000 3578181.98 3648672.00 -133560 63069.98

12483WQW7 C-BASS TR 3630000 3631271.23 3625986.33 1963.45 332145
021480AS6 ALTERNATIVE LN TR 2006-38CB 3320000 I5811.27 3390031.25 -60819.91 16599.92
026351BC9 AMERICAN GEN CORP 2840000 319718138 3381010.40 -269579 85749.98
13973AAE3 CAPITAL AUTO RECEIVABLES ASSET 3300000 3306926.24 3300000.00 471.24 7397 48
002824AS9 ABBOTT LABS 3175000 321054587 3172936.25 14890.75 22718.87
0B4664AR2 BERKSHIRE HATHAWAY FIN CORP 3150000 3122440.11 3146031.00 -83506.5 593915.61
13973XAHE CAPITAL AUTO RECEIVABLES ASSET 3100000 3106230.63 3100000.00 -1112.9 734353
13973AACT CAPITAL AUTO RECEIVABLES ASSET 3300000 3000234 82 3082915.77 -11.44 733049
14986DAF7 CD 20068-CD3 MTG TR 3000000 296041593 3007031.25 -60657.75 14042 43
059522AE2 BANC AMER FDG 2007-C TR 3070000 3019630.21 3005165.30 -4024.78 18489.69
1363758G6 CANADIAN NATL RY CO 2780000 317214525 2906736.50 2221257 43283.05
103304886 BOYD GAMING CORP 2795000 2874502.21 2845101.79 19773.21 9627.21
037411AR6E APACHE CORP 2755000 269822862 2737801.75 -110743.85 71170.82
038521AB6 ARAMARK CORP RESTR 2615000 2756464 .23 264455333 1620917 95701.73
1248MHAAD C-BASS MTG LN ASSET BACKED 2640000 2640802 27 264000000 0 80227

097751AL5 BOMBARDIER INC 2990000 292247581 2576481.25 308868.75 3712581
12189TAZ7 BURLINGTON NORTHN SANTA FE 2543000 2505452 .61 2545923.69 -74356.56 33885.48
048825AV5 ATLANTIC RICHFIELD CO DEB 2150000 2481122.38 2539290.05 -123563.49 65395.82
00130HBBO AES CORPORATON 2290000 2450872.5 2405068.75 19468.75 26335

14041UAB1 CAPITAL ONE AUTO FIN TR 2006-C 2500000 2362684.36 235759193 4716 5564.03
055654A83 BSCH ISSUANCES LTD 2090000 2271335.07 2258258 .87 -34289.87 47366.07
045167AY9 ASIAN DEV BK 2150000 22064581 2249566.50 -98222.75 55114.35
092113AE9 BLACK HILLS CORP 2210000 2221084.37 2218194 .10 -15485 18355.27
00441VAB4 ACE SECS CORP HOME EQUITY LN 4855000 2199656 .63 2197516.88 175.81 1963.94
09959941 BORDEN INC NTS 3125000 2764843.75 2188312.50 483562.5 92968.75
097014AGS BOEING CAP CORP 2000000 21340511 2163296.50 -78356.5 491111
013104AF 1 ALBERTSONS INC 2445000 2460578.71 2186260.20 198421.65 75896 .86
029171AF2 AMERICAN REAL ESTATE PARTNERS 2160000 2142539.99 215250937 -68109.37 58139.99
110122AP3 BRISTOL MYERS SQUIB8 CO DEB 2135000 2030122.27 2124950.30 -110855.35 16027.32
02364WAJ4 AMERICAMOVILS ADECV 2160000 2167668 2122788.00 -1020 45900
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NEW YORK CITY POLICE PENSION FUND
FIXED ASSETS HOLDINGS
AS OF JUNE 30, 2007

 Cuslp ! —— . Security Description =~ ,] Quantity |  Maretvewe | Book Value | Ganfloss | Aconed '"-'M.*s.._1
031652AT7 AMKOR TECHNOLOGY ING 2270000 2249522.69 2062543.75 139356.25 4762269
001814AQ5 ANR PIPELINE CO DEB 2180000 2495840 82 2034860.00 400243.6 60737.22
05329WAHS AUTONATION INC DEL 1955000 195945304 1942100.00 115375 28890.54
120569AA6 BUNGE NAFINLP 1850000 1822492 81 1847891.00 -55414.44 30016.25
02003MAA2 ALLSTATE LIFE GLOBAL FDG SECD 1825000 1807224.5 1821277.00 213525 7300
136385AK7 CANADIAN NAT RES LTD 1780000 1750665.6 1775105.00 -53186.4 28747
14040HANS CAPITAL ONE FINL CORP 1725000 1738437.75 1719652.50 -18577.25 35362.5
07986TAWT BELL SOUTH TELECOMMUNICATIONS 1600000 1576196 1714304.00 -146608 8500
023551AF 1 AMERADA HESS CORP 1455000 166867766 1684826.94 -44794 .59 28645.31
15189TANT CENTERPOINT ENERGY INC 1675000 1677487 43 1670661.75 -33315.75 40141.83
00130HAUS AES CORP 1625000 1766826.38 1656165.18 5617857 54482 63
012873AG0 ALBERTA ENERGY LTD 1410000 1523385.15 1631370.00 -139745.1 31760.25
025816AW9 AMERICAN EXPRESS CO 1600000 159019643 1591856.00 -28304 26644.43
152312A83 CENTEX CORP 1570000 1530340.04 1569105.10 710896 32324.54
0137 16AR6 ALCAN ALUM LTD 1475000 1427614.39 1505871.75 -99429.75 21172.39
031162AT7 AMGEN INC RESTR 1500000 1475789.37 1498395.00 -30840 823437
008916AG3 AGRIUM INC 1480000 1545136.03 1474508.80 59096.4 1113083
03251 1AWT7 ANADARKO PETE CORP 1470000 1475071.5 1470000.00 1308.3 3763.2
029171ACY AMERICAN REAL ESTATE PARTNERS 1465000 1480413.02 1464569.00 5024.75 9919.27
15941RAC4 CHAPARRAL ENERGY INC 1460000 1437491 66 1462018.75 -34868.75 10341.66
172062AF8 CINCINNATI FINL CORP 1300000 1387232.89 1461863.00 -86125 11494 89
003876ABS ABX FING CO RESTR 1460000 1423960.7 1431690.80 -27302.2 19572.1
14986PACT C-BASS 2006-CB6 TR 1415000 1415368.27 1415221.10 -1128.68 1275.85
013716AS54 ALCAN INC 1485000 1390806.45 1403575.05 -21307.35 8538.75
136385AL5 CANADIAN NAT RES LTD 1410000 1359082.55 1400454 30 -66340.5 24968.75
010392EM6 ALABAMA PWR CO 1350000 1361858.63 1350000.00 4158 7700.63
12541CAF1 CHC HELICOPTER CORP 1295000 1249405.2 1305538.51 -72051.01 15917.7
144141CW6 CAROLINA PWR & LT 1230000 1195332.45 1228831.50 -49335.3 15836.25
141781AS3 CARGILL ING *PP* 1245000 122546751 1218817.65 -8017.8 14667.66
165167BUO CHESAPEAKE ENERGY CORP 1210000 1169204.51 1181865.35 -23290.35 10629.51
15640PAAG CENTURA BK ROCKY MOUNT N C 1150000 1189080.02 1177381.50 -10311.19 22009.71
88579EACY 3M CO MT/B 1180000 1153033.06 1174996.80 -39152.4 17188.66
00130HBCS AES CORP 1180000 1213433.33 1171407 40 11542.6 30483.33
02504RACT AMERICAN CASINO & ENTMT PPTYS 1150000 1219239.58 1170346.12 11278.88 37614.58
016745A40 ALLBRITTON COMMUNICATIONS CO 1150000 1159711.11 1145967.43 9782.57 3961.11
00163XAM2 AMB PPTY L P MEDIUM TERM NTS 1130000 1156531.13 1128915.20 24295 25186.43
02406PAF7 AMERICAN AXLE & MEG INC 1125000 1135828.13 1125625.00 203125 30515.63
03027WAAD AMERICAN TOWER TR | REATR 1100000 1103186.05 1100000.00 -1782 4968.05
03076CAA4 AMERIPRISE FINL INC 1100000 1101997.72 1099967.00 5489 7519.72
171875AD9 CINCINNATI BELL TEL CO 1175000 1051918.75 107148750 257375 6168.75
12189TAY0 BURLINGTON NORTHN SANTA FE 1048000 1033748.94 1046716.20 -25796.52 12829.26
15135EAB1 CENTENNIAL COMMUNICATIONS GORP 955000 1028535 1043856.25 -19618.75 42975
01958XBS5 ALLIED WASTE NORTH AMER INC 1025000 1013023.87 1026156.25 -34468.75 21336.37
171871AE6 CINCINNAT! BELL INC NEW 1000000 1048618.05 1011437.50 -1437.5 38618.05
032511AY3 ANADARKO PETE CORP 1005000 985725.77 1001910.95 -35271.8 19086.62
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00206R 102 AT&T INC 2031449 843051335 37427578.82 4687755488 2]
097023105 BOEING COMPANY 342491 32933934 56 18115425.03 14818509.53 0
060505104 BANK AMER CORP 976423 4773732047 18083558.03 20653762.44 0
002824100 ABBOTT LABORATORIES 503350 26954392 5 13514057.76 13440334.74 0
110122108 BRISTOL MYERS SQUIBB CO COM 630019 19883399 .64 12095901.38 7787498.26 0
064057102 BANK OF NEW YORK COMPANY INC COM 383148 15877653.12 11013987.09 4863666.03 2]
08062X103 BIOGENIDEC INC 266585 142622975 10196410.76 4065886.74 ]
071813109 BAXTER INTL INC COM 363666 20563189.49 9931447.03 10557485 .41 74247.05
88579Y101 M CO 231500 20091885 9463880.38 10626004.62 ¢}
00724F 101 ADOBE SYS INC COM 320061 12850449.15 9344655.37 3505793.78 Q
025816109 AMERICAN EXPRESS COMPANY 333653 20412890.54 8759232 55 11653657.99 0
G1150G 111 ACCENTURE LTD CLASS A 297500 12759775 8399729.41 4360045.59 0
101137107 BOSTON SCIENTIFIC CORP COM 478469 7339714.48 8226221.79 -886507.33 a
023135106 AMAZON COM INC 197226 13492230.66 8020299.30 5471931.26 1]
020039103 ALLTEL CORP COM 180037 12192021.48 7798873.94 4362625 41 3052213
037389103 AON CORPORATION COM 228063 9760374.43 7699414 82 2060959.91 0
037833100 APPLE INC COM 250107 30523058.28 6751310.82 23771747 .46 ¢
020002101 ALLSTATE CORP COM 211903 13118590.67 6550067 .86 6484085.67 84437 14
022095103 ALTRIA GROUP INC 431878 30597784.74 6349016.54 23942806.38 305861.82
021441100 ALTERA CORP 309100 6840383 559223450 12481485 Q
0527689106 AUTODESK INC COM 167128 7868386.24 5198367.38 2670018.86 0
053807103 AVNET INC 198318 7861325.52 4776252 55 3085072.97 0
067901108 BARRICK GOLD CORP COM 183991 5348618.37 4654032.59 69458578 o]
073502108 BEAR STEARNS COS INC COM 50211 7029540 447572498 2553815.02 0
043353101 ARVINMERITOR INC 238418 52928796 4442735.90 850143.7 0
127387108 CADENCE DESIGN SYS INC 306709 6735329.64 4335508.26 2399823.38 [
089302103 BIG LOTS INC 147301 4333595.42 4263434.20 70161.22 0
038222105 APPLIED MATERIALS INC 436098 B8665267.26 4180920.07 4484347 .19 0
11373M107 BROOKLINE BANCORP INC DEL 321241 3697483.91 414793376 -450449.85 0
G0892U108 AXIS CAPITAL HLDGS LTD 114300 4665154 .5 4125217 49 52107751 18859.5
GOQ70K103 ACE LTD 63100 3962049 3940557 14 4454 86 17037
04033v203 ARIBA INC NEW 11458 113548.78 392430244 -3810753.66 [t}
000886309 ADC TELECOMMUNICATIONS INC 141665 259671945 3871796.13 -1275076.68 4]
053493109 AVAYAINC 339120 5710780.8 379926563 191151517 o]
023608102 AMEREN CORP 94898 4650950.98 369153335 959417.63 0
019589308 ALLIED WASTE INDUSTRIES INC NEW 306250 4122125 3634717.78 487407.22 4]
65440K106 99 CENTS ONLY STORES 285200 3738972 3629865.32 109106.68 o]
053015103 AUTOMATIC DATA PROCESSING INC COMMON 162308 7918636.6 3606731.73 4260337.03 51567 .84
111320107 BROADCOM CORP CL A 87875 2570343.75 3581342.21 -1010998.46 0
054303102 AVON PRODUCTS INC COM 157800 5799150 3546750.99 2252398.01 ]
077454106 BELDEN INC 66631 36917124 3519405.16 168620.69 3686.55
055482103 BJSVCS CO 167200 4763528 3355888.65 1396279.35 8360
025537101 AMERICAN ELECTRIC POWER CO INC 104921 4725641.84 327638269 1449289.15 0
018802108 ALLIANT ENERGY CORP 98179 381425415 3126268.28 68798587 0
091797100 BLACK & DECKER CORP 63800 5634178 3108926.18 2527261.82 0
075887109 BECTON DICKINSON AND COMPANY 85200 6347400 304733239 3300067.61 [¢]
045487105 ASSQCIATED BANC CORP 98208 32114016 2991480.67 219920.93 0
04621X108 ASSURANT INC 60700 3576444 2943381.46 633062.54 0
03063H107 BIOMED RLTY TR INC 101680 25857224 2542864 .67 -388663.07 315208
018522300 ALLETE INC 63203 297793565 2034347 .24 43588.41 0
037610106 APOLLO INVT CORP 137825 2065994 2929473.55 3652045 0
102183100 BOWATER INC COM 88351 2222027 65 2891723.94 -887366.49 17670.2
025932104 AMERICAN FINL GROUP INC OHIO 127977 4370414.55 284244505 1527969.5 ]
00508Y102 ACUITY BRANDS INC 53850 3246078 2789521.01 456556.99 [
055921100 BMC SOFTWARE INC 135850 4116255 2580956.79 1535298.21 0
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06885P100 BASIC ENERGY SVCS INC NEW 95190 2434008.3 253528250 -101274.2 0
018427108 ALKERMES INC 141500 2065900 2444498 87 -378598.87 0
063893103 AVOCENT CORP USD 0.01 85150 2470201.5 2415549.72 5465178 3]
054937107 BBAT CORP COM 112697 4584513.96 2414860.83 2169653.13 0
038020103 APPLERA CORP APPLIED BIOSYSTEMS GRP 102910 314724508 2410696.31 73217509 4373.68
007903107 ADVANCED MICRO DEVICES INC 106400 1621520 2144388 61 -622866.61 0
084423102 BERKLEY W R CORP 126480 4122309 1 203893298 2077051.62 6324.5
05320W102 ALUTONATION INC 92418 2073859.92 2017886.07 55973.85 0
085789105 BERRY PETE COCL A 66315 2498749.2 1994791.84 503957.36 0
026375105 AMERICAN GREETINGS CORP CLASS A COM 82127 2328657 .91 1936412.36 39024565 o
09247X101 BLACKROCK INC 14300 2230237 1891747 .18 34748984 0
03875108 ARBITRON INC 41400 2134922 1857474 .56 275987 44 1580
038336103 APTARGROUP iINC 70200 2496312 1840445.29 655866.71 0
023138108 AMBAC FINANCIAL GROUP INC 38750 33786125 1806583 87 1572028.53 [¢]
053611109 AVERY DENNISON CORP 42850 2848668 174169133 11069768.67 o
B8B554D205 30 SYS CORP DEL COM NEW 119800 2979426 1660435 37 131898063 0
038020202 APPLERA CORP - CELERA GENOMICS GRO 12300 152520 1641803.69 -1489283 69 0
071707103 BAUSCH & LOMB INCORPORATED COMMON 40655 26828268.35 1623215.12 1199868.08 528515
090572207 BIO RAD LABS INC CL A 30900 2335113 1616307.69 718805.31 0
096761101 BOB EVANS FARMS INC 47000 1731950 1568529.69 16342001 0
121897104 BURLINGTON NORTHERN SANTA FE CORP 72855 6222088 45 1533589.22 4669285.48 1921375
039583109 ARCHSTONE-SMITH TR 45550 2692460.5 1492390.69 1200069 81 0
101121101 BOSTON PPTYS INC 21000 2158010 1430717.98 714012.02 14280
037598109 APOGEE ENTERPRISES INC COM 132800 3694496 1410274.02 228422198 0
127097103 CABOT OfL & GAS GORP CL- A 59646 2199744 48 1354718.57 84502691 0
037933108 APRIA HEALTHCARE GROUP INC 50200 1444254 1304331.13 139922 87 0
024937104 AMERICAN CAP STRATEGIES LTD 39000 1693770 1289176.01 369103.99 35490
025195207 AMERICAN COML LINES INC 53242 13686954.1 1286642.40 1003117 1]
00207R101 ATMIINC 42482 1273860 127392412 -64.12 o]
007974108 ADVENT SOFTWARE INC COM 35100 1142505 1225370.68 -82865.68 3}
007973100 ADVANCED ENERGY INDS INC COM 79508 1801651.28 1209846 63 591704 65 ]
037411105 APACHE CORPORATION COM 69698 5686659.82 120044813 4486211.69 Q
G16962105 BUNGE LIMITED 22800 1926600 1857447 60 69152 4 0
042764100 ARROW INTL INC 44210 1692358 8 1177814.81 514543 99 0
12686C109 CABLEVISION NY GROUP CL A 70828 2563265.32 1175633.50 1387631 82 [
050095108 ATWOOD OCEANICS INC 31500 2161530 1112088.49 1049441.51 0
067383109 BARD C R INCORPORATED 34900 2883787 1099226.24 1784560.76 [}
112585104 BROOCKFIELD ASSET MGMT INC 39450 1574055 1071175.74 502879.26 0
067511108 BARE ESCENTUALS INC 29100 993765 1058875.44 6511044 0
134429109 CAMPBELL SOUP COMPANY 46275 1795932.75 975656 17 820276 58 0
1368375102 CANADIAN NATL RY CO 12400 631532 616989.28 1454272 0
133428105 CAMERON INTL CORP 22500 1808075 531064.64 1077010.36 0
131193104 CALLAWAY GOLF CO COM 17500 312900 491096 .41 -179421.41 1225
12811R104 CALAMOS ASSET MGMT INC 10800 278495 300656.88 -22161.88 0
130540109 CALIFORNIA PIZZA KITCHEN INC 18800 405972 294010.45 111961.55 0
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586989950
$86926040
586921110
586241960
$86954050
586921160
586793410
586921090
586725760
586763090
586762200
586992500
$86921170
586585660
586823560
586921260
586921220
S86987130
586921140
$§86271380
$86921150
S86898710
586921130
$§86298600
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586921230
586921180
586751100
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586921270
586921210
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$99993000
586272160
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$86490400
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586285430
586954070
S86789380
886216770
586818850
586768040
$86300940

X, LP.
FUND, L.P.

PARTNERS IV LP

LP.

ARES MANAGEMENT LLC
BANKING PARTNERS IIL,LP
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FUND YV, LP

PROPERTY FUND
SEPARATE ACCOUNT

INC.
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LP
JPMC SS FND
FUND VI, L.P.

PARTNERS Il LP
OPPORTUNITIES FD Ill LP
ALLIANCE FUND
PARTNERS IV LP

PARTNERS V

PARTNERS HIL.LP

ESTATE PARTNERS IV
CARLYLE PARTNERS Ili, LP
MERCHANT BKNG FD Iii, LP
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FS EQUITY PARTNERS V LP
Gl PARTNERS FUND Il LP
PARTNERS, LP

PARTNERS Ili, L.P.
PARTNERS V-A, L.P.
SOLERA PARTNERS LP

PARTNERS LP

PARTNERS Il LP
NYC CUSTOM STIF
CD&R FUND ViI, LP

LP

MANAGEMENT INC.
OPPORTUNITIES FUND Il

LP

PARTNERS I, L.P.
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AS OF JUNE 30, 2007
Market Value Book Value

135,777.643.00 111,799,901.00
43,822,601.00 42,924,713.00
42,409,260.00  28,713,736.00
36,938,928.00  35,257,290.00
34,090,433.00  20,911,925.01
27,517,688.00 34,411,647.23
24,044,350.04  21,987,398.66
23,885,374.00  15,571,105.32
23,202,676.41  21,570,491.12
21,000,000.00  21,000,000.00
20,799,223.00  21,000,000.00
20,293,482.00  20,272,435.00
19,731,177.00  34,788,790.27
16,774,324.58  15,152,875.38
15,672,770.00 16,369,817.00
15,102,081.00  13,740,489.53
14,836,033.00  12,248,470.00
14,775,945.00 9,774,022.00
14,647,830.00 5,925,905.05
14,5618,557.00  14,211,232.00
14,437,787.00 6,610,232.08
13,020,708.00  11,156,979.50
12,492,849.00  11,970,802.20
12,388,513.00  12,789,989.03
12,002,729.00  11,924,143.67
10,775,073.00  11,696,308.00
10,484,632.00 902,940.00
10,138,911.00  12,414,951.37
10,000,000.00  10,000,000.00
9,014,804.00  13,722,160.61
9,843,993.00 8,097,937.00
8,640,493.00 8,675,631.00
8,485,396.00 9,119,600.00
8,119,300.00 4,674,976.00
7,621,413.00 8,400,000.00
7,588,366.00 6,613,970.00
7,053,429.00 4,027,346.00
6,872,884.00  12,436,722.00
6,807,256.08 6,696,940.49
6,486,979.00 4,723,340.00
6,354,100.00 9,200,214.50
6,331,112.00 6,666,043.95
6,058,111.00 6,564,378.09
5,759,870.00 6,287,918.00
5,545,826.00 5,445,871.06
5,471,453.00 5,702,944.00
5,409,492.00 5,771,839.15
5,201,140.00 4,680,986.00
4,646,700.00 4,778,007.00
4,540,688.00 3,004,688.00
4,197,641.00 4,716,923.00

Gain/Loss

23,977,742.00
897,888.00
13,695,524.00
1.681,638.00
13,178,507.99
(6,893,959.23)
2,056,951.38
8,314,268.68
1,632,185.29

(200,777.00)
21,047.00

(15,057,613.27)

1,621,449.20
(697,047.00)
1,361,591.47
2,687,563.00
5,001,923.00
8,721,924.95
307,325.00
7,827,554.92
1,863,728.50
521,946.80
(401,476.03)
78,685.33
{(921,235.00)
9,581,692.00
(2,276,040.37)

(3,807,356.61)
1,746,056.00
(35,138.00)
(634,204.00)
3,444,324.00
(778,587.00)
975,396.00
3,026,083.00
(5,563,838.00)
1,763,639.00
(2,846,114.50)
(334,931.95)
(506,267.09)
(528,048.00)
99,954.94
(231,491.00)
(362,347.15)
520,154.00
(131,307.00)
1,536,000.00
(519,282.00)

Accried Income
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§86850670  GRP TR EMG-POSITION HELD AT DFA

290,95 12131619671 8235577949  38.960.417.22 0.00

S86283320  GRP TR EMG- BAILLIE GIFFORD 290.95 121,302389.95  79.686,332.00  41,646,057.95 0.00
536850688 GRP TR EMG-POSITION HELD AT SSGA 190,95 1173006260 7587026104 3585980146 - 0.00
586850690  GRP TR EMG-POSITION HELD AT ACADIAN 290.95 10734182597 7943858007  27,003.245.9 0.00
§86183320  GRPTR EMG- BAILLIE GIFFORD 290.95 96,750935.49  TIOBTIL80  24821223.70 0.00
586350690 GRP TR EMG-POSITION HELD AT ACADIAN 290.95 B5,461,641.53  68,060,112.99  18.401,528.54 0.00
$86183360  GRP TR EMG-MARVIN & PALMER 290.95 ST603477.29 4535476677  12.248,710.52 0.00
XSUSDCUST NYC CUSTOM STIF 8.756,75932  8,756,759.32 8,756,759.32 0.00 1230217
71654V408  PETROLEO BRASILEIRO S.A.-ADR~ADS EACH REP T 7762,283.28 434552026 341676301 0.00
P7833(108  PETROL BRASILEIROS PREF BRLO.12~PREF SHS NPV T I OTIW (370088TE o
FOOIE9121  AMERICA MOVIL SA SER L NPV(LVTG) L 193795754  6,006,163.23 2,753,103.65  3,233,63843 0.00
X9USDCUST NYC CUSTOM STIF 550936785 559926788 5,599,.267.85 0.00 9,168.43
PODISIIZL  AMERICA MOVIL SA SER L NPV(L/VTG) L LT396019 549789834 191680738 183672547 0.00
02364W105  AMERICA MOVIL-ADR SERIES L T 5.068,555.91 198797389 3.080.552.02 0.00
Y36361105  HON HAI PRECISION INDUSTRY TWD 10.0 57636540 498121709 252624801 243202527 0.00
204412209 C1A VALE DO RIO DOCE-ADR 108,144.89 481785471 220507424 261278047 0.00
Y7470N116  SAMSUNG CO KSWN5000 95,392.69 4,678,238.61 2,349,823.77 2,161,762.99 0.00
PS632ETIT  NOVA USIMINAS-SD MG PRF e 4429,039.99 168714157 2.470,196.40 0.00
PSB71110S  ITAUSA INV ITAU SA PREF-SA PREF SHS NPV TR 428501522 159136690 1418.176.26 424609
P49538146  GPO MEXICO SA SER B~B'COM NPV FericvrsT ITCTI 252209089 1,666377.87 0.00
71654V161  PETROL BRASILEIROS SPONS ADR-EACH~ADRS PREF 38.665.94 R 231893912 130594368 0.00
Y84629107  TAIWAN SEMICONDUCTOR MANUFAC~MANUFACTURING TWD16 L5367 404003430 T T30 136,057.84
759470167 RELIANCE INDUSTRI~INDS GDR REP T rTOeTAT 179646293 2,094383.40 0.00

U.S. DOLLARS 3,832.870.95 3,832,870.95 3.832,870.95 0.00 0.00
P260SDI09  CIA VALE RIO DOCE-PREF A SHS-PREF -A- T SETTEELT 188218068 1.614,518.98 0.00
456788108 INFOSYS TECHNOLOGIES-SP ADR-INFOSYS TECH LTD SPONSOREI FETNT el 270784090 102992221 10.646.47
P4834CT18  GERDAU METALURGICA SA- PREF NPV-PREFERRED SHARES NPV T e TeTe 2,658,004.48 0.00
677862104 LUKOIL-SPON ADR-ADR (REP 4 ORD) (7T 361092657 3.910.859.03 29993246 0.00
204412209  CIA VALE DO RIO DOCE-ADR 78,977.48 3,518,446.76 1.905,898.23 1,612,548.53 0.00
059602201 BANCO ITAU HOLDING FIN-ADR B T0 3514,284.62 187022573 1,644,058 977.42
Y70334106  POSCO~STEEL ORD KRW5000 727367 3,492,336,79 1,557,001,14 1,732,383.91 0.00

ANGLO AMERICAN PLC 8.287.39 338707045 I83L025.05  1,694,165.40 0.00
XS461MI06  MOL MAGYAR OLAJ ES GAZIPARI-ES GAZIPARI ORD HUF1000 TV T 1309.220.5 122.314.45 0.00
71654V408  PETROLEO BRASILEIRQ S.A-ADR~ADS EACH REP T OCERETIIY 1AOLIB898 150599283 0.00
Y74718160  SAMSUNG ELECTRONICS CO LTD-KSWNS000 SeTkr 328602850 309329952 -169.010.71 0.00
Y7470N116  SAMSUNG CO KSWNS000 e 7050 3,279 475.65 126805469  1.869,226.50 0.00
P78331108  PETROL BRASILEIROS PREF BRLO.12-PREF SHS NPV TSI eTeTT 2283,775.98 87,142.07 0.00
Y70334100  POSCO-STEEL ORD KRWS000 6,756.66 3,244,101,49 1,631,837.49 1,491,381.43 0.00
Y7473H108  SAMSUNG FIRE + MARINE INS KRW 500.0-KRWS00 TR 3139,717.08 160729889 132291135 0.00
Y74718100  SAMSUNG ELECTRONICS CO LTD~KSWN$000 ST TG 3,126.083.53 33576917 0.00
P37186106  ENERSIS SA 7,606,237.22 3,062,138.30 1,837,109.56 1,224,852.58 0.00
368287207 OAQ GAZPROM-SPON ADS-GAZPROM ADR REG SIO/RR10 Tk TN 289468930 130,570.85 0.00

U.S. DOLLARS . 301781184 3,017,811.84 3,017,811.84 0.00 0.00
368287207 OAO GAZPROM-SPON ADS~GAZPROM ADR REG SIO/RRI0 e SReTET 2639,395.19 375.966.18 0.00
POBI69121  AMERICA MOVIL SA SER L NPV(L/VTG) L I 3012.05001 2.768,925.57 231,640.84 0.00
V36861105  HON HAI PRECISION INDUSTRY TWD 10.0 R TISea5] 3.003,817.23 173537188 1254,729.18 0.00
Y9695X119  WOORI FINANCE HOLDINGS CO —— 297179513 2.325,157.08 §20.202.11 0.00
Y70334100  POSCO-STEEL ORD KRWS000 AT 2933,702.89 164985845 123509296 0.00
Y15010104 CHINA PETROLEUM + 257080500 284453835 2,004,036.71 845,802.56 0.00
Y84629167  TAIWAN SEMICONDUCTOR MANUFAC-MANUFACTURING TWD10 LISIARLTT 272174500 233943713 378,538.98 0.00
Y72596102  RELIANCE INDUSTRIES LIMITED~DEMATERIALIZED T PETrVTYCT 200029716 556,392,621 0.00
Y4989M101 KT CORP~KRWS000 $5.352.61 2,588,754.69 2476,97.41 58.363.40 0.00
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T 70T Secuny Destrigeon

e 4451484 2,586,750.22 2.401,023.86 186,339.66 0.00
Y7474MI06  SAMSUNG HEAVY INDUSTRIES~KRWS000 s266135 AT T P e o
V72596102 RELIANCE INDUSTRIES LIMITED-DEMATERIALIZED si92.58 269932635 28629437 29801996 T
X6536R104  POLSKI KONCERN NAF PLN1.25 706495 251250925 236202022 -122617.75 0.00
151290889 CEMEX SAB-SPONS ADR PART CER~PARTN FOR A AND B SHS 6709900 1AIEIDS 2205067 28641043 .00
881624209  TEVA PHARMA IND ADR EACH CNV INTO 1-ADR'S 35013 e I T — e
789470187 RELIANCE INDUSTRI-INDS GDR REP 2853078 e T T LT EE—— 000
VININI49 - ASTRA INTERNATIONAL TBK PT 129878605 2430,729.15 169441513 76061729 35454.13
P90413132  TELEFONOS DE MEXICO SAB SER-SER 'L’ NPV (LTD VTG) R e 0.00
MUELLITD SIS SR R 1ol T4 2 3.636.83 237022181 192047406 369,184.94 0.00
Y74718100  SAMSUNG ELECTRONICS CO LTD-KSWNS000 385243 e T o0
P49s01201  GRUPO FINANCIERQ BANORTE-Q 0042832 2,299,508.42 LISTISS03 11116993 0.00
151290889  CEMEX SAB-SPONS ADR PART CER-PARTN FOR A AND B SHS 194,04 e SRR T Tt B o
PSSTUII0S  ITAUSA INV ITAU SA PREF-SA PREF SHS NPV T T P MESTaTee Yy
V3838MI06 HYUNDAEHEAVY INDUSTRIES KRW 5000.0-INDS KRWS5000 599350 O I o
M B LSRR S S L 50.332.32 223408603 1B5IN32 UTIMSL 000
G46714104  HUTCHISON TELECOMMUNICATIONS T I s s I T e o
MI536M11S BANK HAPOALIM BM-ILS 443,638.14 2,163,859.13 2145,614.12 30,665.38 0.00
B A UONCHNCOWAMGOILTD 6371733 2,159,090.95 128342276 71575557 0.00
XSUSDCUST RYC CUSTOM STIF 2,153,774.85  2,153,774.85 2,183,774.85 0.00 2,350.10
V38397108 HYUNDAI DEVELOPMENT COMPANY 196765 R oy T —— —

UESCRIR AL 2,102,19393  2,102,193.93 2,102,193.93 0.00 0.00
ML IS A e o R D S 4,289.43 2,059,500.85 918,194.71 1,021,621.44 0.00
G ELD TR SR IS T 41619721 203001513 169091538 199,599.72 0.00
YI916Y117  DAEWOO SHIPBUILDING + MA KRW 56000 3578062 202590307 80532975 LIIS399.40 o0
F2605D105  CIA VALE RIO DOCE-PREF A SHS-PREF -A- 51478.06 1976,173.63 992,680.43 832,646.91 0.00
POBIS010S  WALMART DE MEXICO-SER V 519,048.91 197136408 1,243,222.56 724,950.11 0.00
e I ICDRE R WSt 42,0047 1,968,678.20 1,912,878.64 28527511 0.00
RRAPRE) SERGT IO TES 34030231 LOMSIZLES 148067475 40650768 12,835.69
Y6883U113  PTT PCL/FOREIGN~PTT SHS FOREIGN REGISTERD s R 000
¥70334100  POSCO-STEEL ORD KRWS5000 3939.42 1,891,449.60 1,411,263.35 460,416.84 0.00
90458E107  UNIBANCO-GDR-GDR USD 16.583.96 LET1ALTS 838,650.94 1,033,180.81 0.60
151290889 CEMEX SAB-SPONS ADR PART CER-PARTN FOR A AND B SHS sogs2 e e i 000
607409109  MOBILE TELESYSTEMS-SP ADR e 1,630,088.44 171438665 1867179 0.00
P49538146  GPO MEXICO SA SER B~B'COM NPV 29670831 T L2IT08106  §75.26246 0.00
O COCIRCSNEERUSDGOUCBRILEA 2949875 181304015 1461778 -11577.63 0.00
68370R109  VIMPEL COMMUNICATI SPND ADR-SPON ADR 1740767 T e e 0.00
PSBTIII0S  [TAUSA INV ITAU SA PREF-SA PREF SHS NPV TGEED el Ty (D 15957
Y1662W117 CNOOC LTD HKD 6.02 1,555,691.98 1,763,128.19 1,337,006.60 430,751.69 0.00
YA08CI748  INFOSYS TECHNOLOGIES ORD INRS~INRS.0 37.095.70 T OO ST 0.00
03764100 ANGLO AMERICAN PLC USD 0.50 2929833 1.731,367.97 130958048 339.206.13 0.00
45104G104  ICICI BK LTD USD 10.0 ADR T Weos's25 97 119518650 39733947 0.00
V474137 TELEKOMUNIKASI INDONESIA IDR 250.0 Y 795,538.08 7198,392.82 0.00
Y48406105  KOREA ELECTRIC POWER CORP-CORP KRWS000 3749.26 T s R 0.00
X9USDCUST NYC CUSTOM STIF 167936230 167936230 167936230 0.00 3402.94
02364W165  AMERICA MOVIL-ADR SERIES L . ot e 1012:989.11 0.00
Y6347M103  NHN CORP 9,118.85 1,663,447.50 779.954.10 83242939 0.00

ANGLO AMERICAN PLC 28.575.04 1,660,496.76 952,507.15 769,086.10 0.00
X5461M106  MOL MAGYAR OLAJ ES GAZIPARI-ES GAZIPARI ORD HUF1000 o oy e ) 0.00
P49S01201  GRUPO FINANCIERO BANORTE-O ey Do 152438427 97,131.20 0.00
Y29975102  HANA FINANCIAL GROUP 3350801 1 6ASAS658  LeSA22621 7708177 000
Y41763106 101 CORPORATION BHD 108232071 1,63132547 746,626.90 815,662.73 0.60
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FCB263055 FORWARD USD/GBP~T/D 39,323,399.55  39,323,399.55 39,323,399.55 0.00 0.00
X9USDCUST NYC CUSTOM STIF 25,383,989.67  25,383,989.67 25,383,989.67 0.00 106,578.92
E90183182  TELEFONICA SA EUR 1.0~STOCK SPLIT 942,646.72 21,059,268.38 11,773,561.53 6,279,524.86 5,626.91
F92124100 TOTAL SA 256,627.62 20,887,734.75 10,107,047.49 8,687,996.90 0.00
TIT00NI09  BANCA INTESA SPA EUR 0.52~ITL1000 2,779,308.15 20,759,679.53 8,167,463.69 9,746,212.27 29.90
F77098105  RENAULT SA EUR 3.81<(FRF LINE) 128,432.21 20,679,757.86 14,082,717.97 5,753,274.58 0.00
H5820Q150 NOVARTIS AG-REG 350,608.80 19,743,741.82 19,983,908.51 -193,899.52 0.00
G3910J112  GLAXOSMITHKLINE PLC 739,831.84 19,373,341.49 17,466,105.32 -1,027,966.46 160,789.30
G92087165  UNILEVER PLC §82,182.11 18,866,553.04 12,973,477.62 4,972,703.09 0.00
JO5124144  CANON INC~Y50 316,150.70 18,511,253.55 8,239,591.19 10,931,085.78 128,016.97
D6629K109 RWE AG 171,068.37 18,251,587.36 6,351,410.40 10,034,479.04 5,591.37
Q8975N105  TELSTRA CORP LTD-ORD AUD 4,679,341.94 18,226,375.43 14,693,335.06 390,801.83 0.00
Q65336119 NATIONAL AUSTRALIA BANK LTD~ORD AU 519,216.02 18,073,679.84 9,987,009.95 5,690,119.67 383,327.68
G4364D106 HBOS PLC 881,404.14 17,429,819.71 10,936,444.19 4,372,708.20 0.00
N4578E413  ING GROEP NV EUR 0.24 378,548.45 16,765,700.55 9,345,611.85 5,264,414.20 300,391.86
k43638141  SOCIETE GENERALE EUR .25 ) 88,221.92 16,388,2%6.50 5,648,806.84 9,196,233.44 5,735.64
G5542Wi06  LLOYDS TSB GROUP PLC GBP 0.25~PLC ORI 1,421,496.31 15,859,215.77 12,714,308.42 419,757.68 0.00
G765%0A100 ROYAL DUTCH SHELL A PLC EUR 0.07 371,778.36 15,173,865.57 9,714,087.10 3,904,039.22 99,399.32
F92124100 TOTAL SA 185,602.44 15,106,769.83 6,788,556.23 6,985,675.46 21,810.31
G12793181  BP PLC USD 0.25~ i 1,237,847.11 14,977,712.87 10,837,341.39 2,561,832.95 0.00
JB128111S  TAKEDA CHEM INDS 228,345.36 14,720,028.25 8,837,340.95 6,599,771.87 0.00
G76891111  ROYAL BANK OF SCOTLAND GROUP-GRP ( 1,141,869.99 14,503,791.61 12,032,011.92 744,124,73 0.00
Q3944W187 FOSTER'S GROUP LTD~AUDI (POST RECON- 2,638,362.42 14,284,267.49 7,607,024.82 4,066,434.61 0.00
Ei9790109 BANCO SANTANDER SA EUR 0.5-EUR0.5 728,832.76 13,476,904.29 7,8%1,529.55 3,941,595.96 1,582.94
F80343100  COMPAGNIE DE SAINT-GOBAIN-NPV EURO 119,465.41 13,452,740.85 §,401,705.69 6,534,034.37 6,920.14
CRH PLC EUR0.32~DUBLIN LISTING 271,773.12 13,446,282.33 5,270,389.85 7,091,840.30 0.00
J92676113  TOYOTA MOTOR CORP~Y50 212,788.06 13,441,422.64 6,662,894,52 7,436,750.85 0.00
G03764100  ANGLO AMERICAN PLC USD 0.50 226,857.12 13,405,990.30 3,982,405.30 8,744,232.89 0.00
J30642169  KAO CORP 502,371.24 12,978,330.48 13,667,786.46 -135,676.92 0.00
N29370132  REED ELSEVIER NV EUR 0.06~NTFL0.10 671,595.61 12,826,733.46 8,568,200.27 2,581,811.74 172,040.27
J4276P103  MILLEA HOLDINGS INC 311,927.73 12,782,267.08 8,488,461.80 4,713,637.60 0.00
T3643A145 ENISPA 350,326.25 12,728,691.76 6,250,331.38 5,527,379.1% 0.00
B4399L102  FORTIS 297,822.64 12,683,540.19 6,466,711.25 5,535,597.03 52,294.96
H57312466  NESTLE SA-REG 33,241.34 12,642,181.95 8,083,322.70 3,852,942.20 297,921.02
E6164R104 IBERDROLA SA~SPPT500 218,939.30 12,281,303.40 3,839,537.22 7,578,547.21 5,155.99
01883M940  ALLIED IRISH BANKS PLC EUR 0.32~IEP .32 | 445,668.25 12,165,610.24 6,445,002.76 4,531,006.85 379.08
(92806101  UNITED UTILITIES PLC~PLC ORD GBP1 837,196.23 11,919,028.16 7,275,800.33 3,326,4%0.83 509,015.58
D2035M136 DEUTSCHE TELEKOM AG-REG 639,523.16 11,825,473.49 10,767,459.04 942,037.10 12,522.98
T95132165  UNICREDITO ITALIANO SPA~S ORD ITL500 ( 1,297,578.77 11,619,998.51 7,001,106.49 2,639,881.66 0.00
G12452108  BG GROUP PLC 689,813.86 11,371,082.46 3,017,685.88 7,604,876.26 0.00
H83949141  THE SWATCH GROUP AG-BR 39,534.61 11,260,573.31 4,300,368.74 6,534,133.91 71,942.85
Y7992P128 SINGAPORE AIRLINES LTD NPV~LTD NPV 913,228.93 11,227,979.77 6,590,656.10 3,824,315.34 0.00
HS5820Q150 NOVARTIS AG-REG 198,472.29 11,176,518.47 8,563,239.66 1,698,756.19 123,867.34
879403786 TELEFONOS DE MEXICO-SP ADR L~SPONS / 294,115.00 11,144,017.52 4,878,080.25 6,265,937.27 0.00
G5542W106 LLOYDS TSB GROUP PLC GBP 0.25~PLC ORL 993,915.47 11,088,822.25 8,115,973.73 1,437,996.89 0.00
F13923119 CARREFOUR SA 153,801.48 10,831,543.56 8,839,876.81 1,491,337.33 0.00
151290889  CEMEX SAB-SPONS ADR PART CER-PARTN 292,172.82 10,781,177.06 4,057,144.07 6,724,032.99 0.00
F4113C103  FRANCE TELECOM SA~ORDINARY SHARES 391,099.15 10,776,453.45 8,132,222,92 2,152,441.53 0.00
N0030P459  ABN AMRO HOLDING NV~ORD NLG1.2§ 227,083.08 10,443,850.44 4,784,288.35 4,684,324.28 203,223.41
71654V408  PETROLEOQ BRASILEIRO §.A.-ADR~ADS EAC 85,770.12 10,401,342.19 2,313,893.44 8,087,448.7% 0.00
DO7112119  BAYER AG 135,200.97 10,244,752.69 4,398,933.61 4,793,185.49 47,830.15
G97278108  WOLSELEY PLC 401,555.91 9,685,268.65 4,131,445.64 4,848,765.46 0.00
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G76891111  ROYAL BANK OF SCOTLAND GROUP~GRP O 744 477.9% 9,456,201.75 8,492,703.05 305,045.48 0.60
X95185108  UPM-KYMMENE OYJ~FIM10 370,012.34 9,145,892.79 6,456,379.68 1,520,871.02 4,815.29
Y1660Q104 CLP HOLDINGS LTD~ORD HKD 1,330,191.34 8,924,546.61 6,343,145.51 2,614,472.62 0.00
J96216122  ASTELLAS PHARMA INC~INC JPY 205,581.37 8,923,843.00 8,892,199.69 323,202.27 0.00
J81281115  TAKEDA CHEM INDS 138,032.93 8,898,138.48 6,413,711.69 3,198,764.50 0.00
X9USD9073 BNY COLLECTIVE FUND~TRUST 8,862,583.63 8,862,583.63 8,862,583.63 0.00 47,919.66
J31843105  KDD! CORP~JPY3000 1,183.58 8,751,248.41 5,819,007.41 3,707,083.19 0.00
D12096109 BAYERISCHE MOTOREN WERKE AG~DEM58  133,187.29 8,636,808.70 £,645,303.87 2,713,821.27 768.16
40428K980 HSBC HOLDINGS HONGKONG REG 473,661.72 8,633,953.57 6,828,694.44 1,842,322.51 80,522.49
42230211t HONDA MOTOR CO LTD~Y50 236,905.69 8,633,589.38 6,035,388.74 3,054,242.65 38,371.51
Y33549117 HONGKONG ELECTRIC HOLDINGS 1,573,651.69 7,941,127.59 6,038,715.87 1,940,796.97 0.00
G19081161 CARNIVAL PLCUSD 1 164,769.38 7,885,442.40 £,971,940.59 1,228,583.18 0.00
DOOSSLI01  ADIDAS AG~ADIDAS SALOMON AG ORD DEN  124,630.01 7,874,838.62 5,500,016.93 2,074,835.76 431.28
E19550206 BANCO POPULAR ESPANOL 420,073.87 7,841,380.38 5,039,349.32 2,250,120.94 729.49
H3238Q102 GIVAUDAN-REG 7,918.78 7,819,961.79 3,300,261.60 4,123,916.48 93,226.18
G6456Q119  GKN PLC SOP~GBP0.50 974,530.42 7,787,756.53 4,749,233.16 2,062,649.03 0.00
X9USD9073 BNY COLLECTIVE FUND~TRUST 7,738,831.87 7,738,831.87 7,738,831.87 0.00 22,093.60
G89158136  TOMKINS PLC~ORD 1,480,373.64 7,723,352.79 6,647,187.83 57,189.57 0.00
H89231338 UBS AG-REG 124,999.88 7,508,357.96 3,849,639.70 3,228,040.68 78,552.11
Q09504137  AUST AND NZ BANKING GROUP~GRP A!l 295,253.20 7,263,495.61 4,947,848.97 1,718,299.37 155,342.09
Q95870103 WESFARMERS LIMITED-AUD0.50 186,845.30 7,250,805.12 4,847,149.32 1,655,008.05 0.00
J37221116  KURITA WATER INDUSTRIES LTD~YS50 229,470.22 7,191,850.82 2,852,209.16 4,560,251.03 0.00
(27806101  DSG INTERNATIONAL PLC~GBP 2,211,411.50 7,042,188.89 5,724,528.93 460,769.68 0.00
Q03080100 AMCOR LTD-ORD AS1 1,097,539.88 6,957,348.45 4,547,437.80 $9,613.33 5,132.87
Q89495109 TELECOM CORP OF NEW ZEALAND~TELECt  1,928,046.47 6,839,073.16 6,639,741,52 -2,547,168.79 0.00
17133Q20s CHUNGHWA TELECOM CO LTD ADR 360,765.85 6,804,043.84 6,326,538.13 477,505.71 0.00
803866102  SASOL LTD 175,969.49 6,642,242.75 2,969,980.74 3,468,986.66 0.00
G82401111  SMITHS GROUP PLCGBP 0.375 274,923.09 6,537,184.54 4,872,346.69 856,692.27 0.00
(08288105 BARRATT DEVELOPMENTS PLC 318,316.52 6,342,633.44 4,770,395.34 1,279,081.02 0.00
J61546115  ONO PHARMACEUTICAL CO LTD~Y50 119,749.29 6,332,708.55 5,028,802.68 1,613,005.31 0.00
064149107  BANK OF NOVA SCOTIA~SCOTIA ORD 128,469.00 6,268,224.36 2,452,941.52 3,058,879.64 46,205.35
Y64248209 OVERSEA-CHINESE BANKING CORP 1,042,072.38 6,235,669.50 3,193,373.46 2,632,639.87 0.00
JARDINE MATHESON C~HLDG USDO.25S(SING  260,432.30 6,198,288.74 1,203,730.22 4,994,558.52 0.00
G7690A118 ROYAL DUTCH SHELL PLC-B SHS 146,448.37 6,121,177.57 3,506,359.19 1,893,069.07 0.00
V79985209  SINGAPORE TELECOMMUNICATIONS-SGDO  2,692,538.24 £,986,940.05 4,098,919.52 1,585,123.43 0.00
G23296182 COMPASS GROUP PLC 860,089.68 5,967,152.08 4,296,384.50 1,426,455.97 62,130.87
G4627D9Z0  IRISH LIFE+PERMANE EUR 0.32~PERMANEN  233,398.44 5,892,045.01 3,245,120.85 1,962,355.75 0.00
G50764102  JARDINE STRATEGIC HOLDINGS USD 0.05-H  421,534.27 £,606,405.81 1,122,992.06 4,483,413.75 0.00
Q65336119  NATIONAL AUSTRALIA BANK LTD~ORD AUl 159,615.45 £,556,143.10 3,315,094.59 1,582,037.30 117,841.16
GO0683Q109 AVIVA PLC~ORD 356,730.86 5,322,097.60 2,546,240.04 2,252,762.75 0.00
X3258B102 HELLENIC TELECOMMUN ORGANIZA~ORD  {71,431.56 5,302,553.77 2,588,918.02 1,976,968.30 127,353.91
G38126R113  SIGNET GROUP USD 0 2,528,902.68 §,277,480.49 5,116,035.42 -202,145.63 156,354.68
Y9551M108 WHARF HOLDINGS LTD 1,313,791.35 £,251,737.05 2,731,059.07 2,532,248.10 0.00
J95094108  WEST JAPAN RAILWAY CO~ORD JPY 1,121.99 5215,619.32 4,464,473.16 1,003,592.57 0.00
K7314N145 NOVO NORDISK A/S-B 47,829.75 5,208,887.96 2,624,542.81 2,250,760.70 8,349.01
Y9360Y103 VENTURE CORP LTD~SINGAPORE) SGD 0.2!  502,218,71 5,156,519.41 4,503,849.12 210,164.71 0.00
T95132105  UNICREDITO ITALIANO SPA~S ORD ITL5S00 (  566,627.09 £,074,224.49 4,031,238.43 824,780.21 0.00
891160509  TORONTO-DOMINION BANK~BANK (NEW)C  68,411.14 4,686,822.58 2,004,915.98 2,048,049.52 0.00
D69671218  SIEMENS AG-REG~REGISTERED) 32,323.35 4,652,754.1% 2,505,711.09 2,028,965.78 2,243.73
F72027109  PERNOD-RICARD SA 19,968.45 4,421,956.96 3,301,850.53 836,202.40 0.00
861012102  STMICROELECTRONICS NV-NY SHS-NY REC  226,507.47 4,346,678.27 4,477,369.88 -130,691.61 13,833.76
ED008Z109 ACCIONA SA 15,768.36 4,308,648.95 2,605,043.26 1,529,815.29 8.7t
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A4 UNITED S‘hfﬁ:—fﬁms_iig{gﬁﬂzﬁis e s Ves] Bosk Ve | Guinioss e

188 182015 380280288 38,162,327.72 380037107 13195665
912828CZ1 US TREAS 0.875 0.88 41512010 I3AB3B66.74  JA6TBINBA0 3438019401 29813439
912828CP3 US TREAS 2.0 ISJUL~INF IDX - Y] JLEIN0987 1432056973 MISLIEST  132430.76
912829AF7 US TREAS N3.0 3.00 7572012 26870,164.05  31473,09436  31,605828.11  -132.73375
F12B10FDS TSY INFL IX N/B 3.63 4/15/2628 20480,113.15  30,306,857.03  32.539,538.56  -2,232,681.53
P12810FR4. US TREAS 2378 238 11572025 091144159 2203838392 23,l4LIS1ST  -1,102,797.65
S128276R8 TSY INFL IX N/B 3.50 1n3n011 1563964950 1909991738  19,16881550  .68.895.12
SIZBI0FHG TSY INFL IX N/B 388 4/15/2029 9BTA6BES  14,979.67381 1608049129  -1,100,817.47
912810FS2 UNITED STATES TREAS BDS o T 485686835 M00759777  [45M2ILT2 52961395
912628GD6 TSY INFL IX N/B 2.38 11872017 1339514421 1339794357  13391,76158  6,181.99
JH2825FLY UNITED STATES TREAS N 2.5 155012016 250 msnote SAISINS8 95348594 9SBERS293  -52467.00
912828CZI U'S TREAS INFL IDX N/B~DTD 00072 o8 152010 BAG6I9563 918247722 87MSUIIS 40356597
S1I828BD1L US TREAS 1375 1.88 11512003 8.163250.03 880808451 878758144  20.503.07
912810FR4 US TREASURY BOND INFL INDX 238 e BUISIEAS  BSSLTINIS  BIBLOGAZ 2283817
912810FH6 US TREASURY BONDS INFL INDX 388 4152029 553419 5AISISENI BEATSMII 39237860
9128274YS TSY INFL IX N/B~IDX NTS15/12009USD 1000 388 T SILIESE  RUGIATS  SANAZATI 264001
912828GD6 TSV INFL IX N/B 238 1187017 306743917 8,069,12522  BO49TA441 1938031
912828AF7 U'S TREAS INFL IDX N/B 300 1S oI 683135447 BOUBGILAI  TIGSOSLES 4356075
912828CP3 US TREAS 2.0 15JUL~INF IDX 2.00 711572014 7045012 TAIZ03293 726924230 142,790.63
912828BW9 Ui S TREAS INFL IDX 2.00 1152014 6,773,453.96 7,278,222.58 7,210,170.08 68,052.50
912528BD1 U'S TREAS INFL IDX 188 711512013 6ASIOSIA1 696373022 685991410 10381612
912810FD5 U S TREAS INFL IDX N/B 113 - T 464876203 687931558 115223295 31290737
912828CP3 U'S TREAS INFL IDX N/B . T 623029963 GSS4B906 649457993  60279.13
12810FH6 TSV INFL IX N/B 388 41151029 431088809 654088184 684309510  -302,213.26
912528DHO U S TREASURY NOTES INFL e s 623029963 626596596 619938121 6668474
912828FBI US TREAS INFL IDX N/B~DTD 00122 - TR SATBA6E3 605212627  SS61I5785 9036843
912810FD5 TSY INFL IX N/B 363 41572028 393547260 582378645 610122513  -277.438.68
12628CZ1 US TREAS 0475 0.38 47152010 555295424 STSI043.39 570673798 4430541
SIZ8274YS U S TREASURY NOTES INFL [DX 388 11512009 444108538 S6H3TIIB)  SESS99.87 1888027
P12828FLS UNITED STATES TREAS NTS INFL INX-DTD 0012 T SSTEIIA1 S5AI98IL6S  SEERSI968  -25.748.00
912828EA4 UNITED STATES TREAS NTS INFL INX-DTD 000 T SSUAISS! 553193406 549273508 39,198.98
S1I828ET3 U S TREAS INFL IDX NB~DTD 00114 2.00 11572016 557531941 SSI006098 549520160 1485938
S12810F52 US TREASURY BOND INFL INDX 200 1152026 570312043 SITLN0AL 556848920  -191,379.09
912610PSt UNITED STATES TREAS 2.375 [5JAN2027 238 e S3T0094  S24LA0268 S84 6351574
912627SWS TSY INFL IX N/B-TAKE IDC PX MULTIPLY BY R e 3SWIA 499633229 502760846 3127616
313384HQS FED HOME LOAN BK 0.00 02JUL99-DISC o T 495220945 458128945 495030854  1980.92
912828GD6 TSY INFL IX N/B o T 490436407 490533900 494568326  -40.294.26
12810FR4. US TREAS 2.378 138 1152025 460802546 435635740 501008853  -153.731.53
212828GHT DTD 03/15/2007 4.63 2152017 482448843 467222758 470456396  -32336.39
S12828GN4 DTD 04/30/2007 2.00 41572012 468230980 462670085 468327591  .26,575.08
F12528BWS TSY INFL IX N/B 2.00 11572014 401246 454631427 45643838 -124.10
9128275W8 U S TREASURY NOTES TRSY INFL INDEX 25 e 338672698 AM630989 43373000 2122021
$128176RE US TREAS NTS TSV INFL IX N/B 350 1152011 3A0LTOLIE 415554853 413758575 17.963.18
912828AF7 US TREAS N 3.0 300 71572012 321739063 376853807 373218328 36,384.89
8336P1459 SOCIETE GENERALE NY Y /30 1008 319502545 3,196214.00 319356373 245027
912828DHO US TREAS 1.625 163 11572015 291625948 293295406 294321529  -10261.23
9128276R8 TSY INFL IX N/B 350 11872011 2,378,696.45 2,904,982.33 2,906,527.83 -1.545.51
912810FS2 UNITED STATES TREAS BDS 200 T 290260062 273675324 278698987  -56.236.63
9128274V5 TSY INFL 1X N/B~IDX NTS18/1/2009USD1000 o e LIBLETOAD 272944104 169568251  33.758.53
912828EA4 UNITED STATES TREAS 1875 1SJUL2015 1 I LT149788 272507882 273208720 -700838
06279GYC6 ABBEY NATL TREASURY SERY s T, 161992087 262040818 261877308 163500
$12628GN4 US TREAS INFL IDX N/B~D'TD 00157 200 41812012 263589600 160459106  2,63628350  -31,692.44
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Crued Incoms,

739168
66,854.12
328,067.82
424,953.89
198,421.98
249,736.00
198,106.77
100.597.21
141,901.03
149,527.51
110,592.85
17,702.31
78.991.44
96,918.17
56,646.97
142,037.35
90,055.33
108,133.33
70,851.08
69,492.80
62,451.16
45,039.62
62,657.42
4392582
50,256.54
30,408.22
38,128.90
11,087.07
99.461.92
6541848
50,357.20
53.251.03
54,471.69
5947218
93,864.98
0.00
54,746.51
55,031.59
3382882
43,266.67
43,408.41
81.,089.58
64,858.78
50,883.30
113,155.29
13,523.93
45.340.24
27,724.10
47,763.19
24,806.39
45,682.99
24,356.88



NEW YORK CITY POLICE PENSION FUND

Treasury Inflation Protected Securities

Holdings as of June 30, 2007
[cusip [~ Securty Description | interest | Maturty_Dote | _Quantity | Market Vaiue | Book vaive | GainiLoss | Accrued income |
912810PS1  US TREASURY BONI INFL INDX~00201 138 - 1SETI062  TSSMEGS  ISEIZSEII 3820944 28,859.04
R AN Gl LTS 2 338 1151012 191701527 230224090 229864231 359860 345370
RELE I SR SR R LT 338 1182012 1B6OSBR6S  LUEEHALS 225148204 583199 33.687.67
912828FB1 UNITED STATES TREAS 2.375 28APR2011 8 st e e oI s e 1092382
RLE U UBUZ S ST T3S 338 ansnon 153361222 205444420 17631166 -121867.46 12,605.47
AR Kl 0.00 193167046 193167046  1931,670.46 0.00 452510
B B L 1152010 145373658 185175566 188298559  -30219.93 3480731
12828FLS  UNITED STATES TREAS N 2.5 15JUL2016 2.50 711872016 1,792,409.28 1813,149.32 1819917.26 676793 2103139
e 2 2,00 11572016 1599.909.00  1,S81,182.26  1,582,866.21 -1,683.95 15,281.06
912828BD1 US TREAS 1875 128 TTYR 16412041 181906702 15098082 2078620 1446745
912828GN4 DTD 04/30/2007 2.00 4152012 1597,512.73 1,578,540.04 1,599,774.57 2123453 14,761.74
912810PSI UNITED STATES TREAS 1375 15JAN2027 138 \nsa01y Yares | uenern | nanae | e 1783274
GI24ISBMOTSY 2 1/2% 2009 UL STOCK~INDEX LINKED 250 57202009 27157716 1400972.07 1359,952.29 20239.34 155488
FCB270208 FORWARD USD/GBP-T/D 000 81972067 136504705 136504708 136504705 .00 0.00
AETRIAZT G LU SO L TR OO DU 500 215/2026 121410967 132527355 136222187 3694801 2136778
EAEL2E L 83 U RS 1620 200 11572016 130996044  1,294,627.51 130632966 11,7015 12,511.70
D20655M37 DEUTSCHLAND I/L BOND 1.50 41512016 958,507.64 1,197,038.94 122011138 -37,790.76 4,085.60
912810FQ6 US TREASURY 3.375 238 52032 ST TIROLT, 709.989.28 10,136.21 4418.48
912810FPS  UNITED STATES TREAS 5375 1SFEB203) 538 152031 623,029.96 63917701 661,689.97 -21912.96 1258107
R A E (COVLOE) 315 7128/2032 187.552.29 49158728 473.069.35 14,633.60 11,430.04
Rk L PLURIEY LA AN T 363 V152008 28755229 367.951.70 36459756 335413 615,65
kAbsbr 2t (112 S8 ST AN e Ty 0.00 9/1312007 12780102 126,623.97 126340.82 283.15 .00
G CUSTOMISTIE 0.00 91.523.92 9152392 9152392 0.00 397.89
X9USDCUS NYC CUSTOM STIE 000 oy RS0 11,860.66 0.00 3490
POUNDS STERLING 0.00 822,46 1,650.35 1,530.06 0.00 0.00
EURO 0.00 144,90 195.71 19434 0.00 0.00
POUNDS STERLING 0.00 0.25 0.49 043 0.60 0.00
FCS270208 FORWARD GBP/USD-T/D 000 e SRITISAS LTG0 L 36504708 0.00 0.00
USIDOELARS 0.00 1220945392 1220945392 -12,200453.92 .00 0.00
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Type of Investments:

Fixed Income:
Corporate Bonds
U.S Government Securities
Yankee Bonds

Mortgages
Total Fixed Income

Promissory Notes
Domestic Equities:

international Equities:
Private Equity-Other

Short-term Investments:
Short-term Investments
Commercial Paper
Discount Notes
Treasury Bllls

Total Short-term

Total Market Value*

*Security lending transactions of § 3,752,864,394 not Included in total.

NEW YORK CITY

POLICE PENSION FUND

INVESTMENT SUMMARY
YEAR ENDED JUNE 30, 2007

(In Thousands)

Market Value

$  2,403,623,386
3,025,870,988
68,382,308
008,902,053

6,196,870,635

6,810,600
10,017,312,005

5,052,927,763

849,480,565

303,057,200
197,072,887

6,589,394

506,719,571

$ 22,630,119,220

All returns are Time weighted rates of retumn.
For periods greater than one year, retlums are analyzed.

Percentage of Total
Market Value

11%
13%
0%
3%

27%

44%

22%

4%

1%
0.87%
0.00%
0.03%

100%
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SCHEDULE 6

REPORT ON

Through June 30, 2007

U.S. Equities

Active

Small Cap

Small Cap Growth
Mazama Capital

Total Small Cap Growth

Small Cap Value
Dalton Greiner
Total Small Cap Value

Small Cap Core
Daruma Asset Mgmt Small Cap
Total Small Cap Core

Total Small Cap

Small/Mid Cap Growth

J&W Seligman

Mackay Shields

Total Small/Mid Cap Growth

Mid Cap

Mid Cap Value

Ariel Capital Mid Cap
Lord Abbett Mid Cap
Total Mid Cap Value

Mid Cap Core
Chicago Equity Partners
Total Mid Cap Core

Total Mid Cap

NEW YORK CITY
POLICE PENSION FUND
INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007
FYO07

Police Fees
122.34 704,221
122.34 704,221
166.06 1,012,391
166.06 1,012,391
109.26 619,326
109.26 619,326
397.66 2,335,938

73.79 295,487

75.06 297,222
148.86 592,709
139.61 364,742
176.78 464,164
316.39 828,905
329.74 650,016
329.74 650,016
646.13 1,478,921
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SCHEDULE 6

Active

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES

Through June 30, 2007

Large Cap

Large Cap Growth

Ark Asset Management
Fidelity

Goldman Sachs

Loomis Sayles

Total Large Cap Growth

Large Cap Value
Aronson Johnson
Iridian Asset

Lord Abbett Large Cap

Total Large Cap Value
Total Large Cap

Other Domestic Equity

Relational Investors X, L.P.

Shamrock Capital
Total Active
Passive
Russell 3000
Northemn Trust

BlackRock (fmrly Merrill)

Total Passive Equities

TOTAL U.S. EQUITIES

EAFE Markets Equities

Growth
GE Asset Management

Oechsle

T.Rowe Price
Total EAFE Growth

YEAR ENDED JUNE 30, 2007

FY07
Police Fees

134.69 482,055
311.09 942 122
143.85 250,140
268.01 713,471
857.63 2,387,788
338.07 783,429
316.25 1,111,494
478.48 1,123,118
1,132.80 3,018,041
1,990.43 5,405,829
135.78 1,000,047
16.55 426,474
3,335.41 11,239,917
3,466.66 57,289
3,556.76 44216
7,023.42 101,505
10,358.83 11,341,422
349,60 642,639
446.75 1,699,418
431.79 1,406,920
1,228.13 3,748,977
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES

YEAR ENDED JUNE 30, 2007
Through June 30, 2007 FY07
Police Fees
Value
Bank of Ireland 2.13 1,354,507
Mondrian Investment Partners Ltd 784.18 2,077,107
Total EAFE Value 786.31 3,431,615
CORE
Capital Guardian 473.07 1,598,169
Total EAFE Core 473.07 1,598,169
Total Active 2,485.38 7,424,254
Passive
Barclays Global 864.56 77,713
Total Passive 864.56 71,713
Total EAFE Markets Equities 3,349.95 7,501,967
Emerging Markets
Acadian 178.25 794,657
Baillie Gifford 204.97 948,887
DFA 185.50 271,906
Genesis Asset Mgrs. (terminated) 0.23 763,936
Marvin & Palmer 199.41 881,503
Pictet Int'l 226.94 2,541,399
State Street 223.48 1,008,846
Total Emerging Markets 1,218.78 7,211,132
TOTAL INTERNATIONAL EQUITIES 4,568.73 14,713,099
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND
REPORT ON INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007
Private Equity Investments Fy 07
Through June 30, 2007 Police Fees
Aisling Capital I1 0.62 50,000
Apollo Investment Fd V 23.89 -
Apollo Investment Fd VI i 15.67 110,304
Ares Corp Opp 34.09 141,263
Ares Corp Opp Fd I 6.43 233,249
Arlington Capital Partners 11 3.84 400,000
Arsenal Capital Partners I1 0.93 56,583
Aurora Equity Capital Partners II1 8.12 196,230
Avista Capital Partners 8.49 350,000
Blackstone Capital Ptars [V 42.44 -
Blackstone Capital Ptnrs V 15.90 178,568
Blackstone Mezz Ptnrs 11 3.88 118,022
Bridgepoint Europe 111 6.90 183,177
Carlyle Ptnrs I 12.49 -
Carlyle Ptnrs IV 36.94 457,058
Catterton Partners VI 5.76 441,111
CCMP Capital Investors 11 4.65 86,554
CD&R Fund VII 7.51 67,776
Celtic Pharm Hldgs, LP 3.22 -
Coller International Ptars IV 14.65 372,524
Coller International Ptnrs V 1.01 144,657
CVC Euro Eq Ptnrs I 14.44 -
Cypress Merch Bk Ptars II 27.52 206,205
Falconhead Capl Ptnrs 11 4.35 215,136
FdG Capl Ptars 20.09 258,331
FdG Capl Ptnrs 11 10.14 316,423
First Reserve Fd X1 1.56 110,236
Fourth CINVEN Fd 3.37 55,801
FS Equity Ptnrs V 9.84 179,034
FT Ventures Fd 111 1.58 87,295
GI Ptors Fd [1 8.64 3,104
GF Capital 1.25 132,877
Gleacher Mezzanine Fund 2 33,523
GSC Recovery 3 62,500
Highland Consumer Fd | 0.90 -
Intermedia Ptnrs VII 5.41 109,375
JP Morgan Investment Mgmt 6.35 56,309
Landmark Equity Ptnrs X1 11.29 256,250
Landmark Fd X111t 4.84 50,000
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007

Private Equity Investments FY07

Through June 30, 2007 Police Fees
Lehman Brothers Co-Inv Part 29.29 366,326
Lehman Brothers MB Fd Il 12.39 109,844
Lehman Brothers MB Fd IV 214,521
Levine Leichtman 5.46 377,049
Lincolnshire Eq Fd II 3.25 -
Lincolnshire Eq Fd II1 3.75 215,994
LODH Euro Choice [I 9.84 197,889
Lombard Odier DH 111 1.08 258,575
Markstone Capital Ptnrs 5.47 200,000
Medica Mgmt III 4.54 -
Midocean Eq Ptnrs III 10.80 507,058
Montreux Eq Ptars IV 2.23 62,500
New Mountain Ptnrs 7.05 38,375
New Mountain Ptnrs [1 5.20 130,682
Paladin Homeland Security 20.29 600,000
Palladium Eq Ptars HI 5.55 300,000
Pequot Priv Eq Fd IV 3.02 231,558
Permira Fd IV 4.09 149,677
Prism Venture Ptnrs [V 9.91 562,500
Prism Venture Ptnrs V 7.62 437,176
Quadrangle Cap Ptnrs II 4.53 37,359
RRE Ventures IV 0.67 375,000
SCP Priv Eq Ptars 11 15.10 285,075
Silver Lake Partners II 6.37 121,961
Solera Ptnrs 7.59 228,850
Terra Firma Cap III - 224,548
Thomas McNerney Ptnrs 11 1.25 250,000
US Power Fund II 12.13 219,522
VS&A Comm Ptnrs 111 6.87 58,472
VSS Comm Ptnrs IV 4.80 289,340
Yucaipa American Alliance Fd 14.78 308,761

TOTAL PRIVATE EQUITY INVESTMENT 613.93 13,078,088
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES

YEAR ENDED JUNE 30, 2007
FY07
Through June 30, 2007 Police Fees
PRIVATE REAL ESTATE
AMB Alliance Fd II ' 10.00 52,350
Apollo Real Estate Fd V 2.11 75,000
Blackstone Real Estate Ptnrs IV 13.02 124,355
Canyon Johnson Urban Fd 0.85 33,271
Canyon Johnson Urban Fd 11 7.58 300,000
Colony Realty Ptnrs II 10.37 300,000
Heitman America Fd 8.38 10,675
JPMC SP Fund 23.20 76,151
JPMC SS Fund 16.77 142,107
OCM Real Estate Opportunities Fd III 14.94 172,740
Prisa 21.00 124,737
Prisa II 12.06 -
RREEF Amer. II 20.80 134,893
The City Investment Fd 43.82 875,488
UBS Resa 24.04 181,948
TOTAL PRIVATE REAL ESTATE 228.95 2,603,716
TOTAL EQUITY - PUBLIC & PRIVATE 15,772.56 43,090,832
Structured Program
Government Sector
Fischer Francis 246.82 244,746
Lehman Brothers (formerly Lincoln C 317.54 37,604
PIMCO 23042 245372
Total Sector 794.79 527,722
Mortgage Sector
Blackrock 622.60 257,279
Lehman Brothers (formerly Lincoln C 696.04 190,894
PIMCO 619.41 571,657
Total Sector 1,938.05 1,019,830
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES

YEAR ENDED JUNE 30, 2007
FY07
Through June 30, 2007 Police Fees
Blackrock 442.87 211,900
T. Rowe Price 438.89 267,083
Taplin Canida 98.62 82,826
Total Sector 980.39 561,809
Yankee Sector
Fischer Francis 163.71 72,296
Prudential 165.93 95,286
Total Sector 329.64 167,581
Total Structured Program 4,042.86 2,276,943
Total Advisors 4,042.86 2,276,943
Active TIPS Managers
Blackrock 101.23 68,662
Pimco 253.43 183,165
Total Active TIPS Managers 354.66 251,827
Passive TIPS Managers
State Street 157.07 7,832
Total Passive TIPS Managers 157.07 7,832
Total TIPS Managers 511.73 259,659
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SCHEDULE 6

NEW YORK CITY
POLICE PENSION FUND

REPORT ON INVESTMENT MANGAMENT FEES
YEAR ENDED JUNE 30, 2007

FYO07
Through June 30, 2007 Police Fees
Enhanced Yield
Loomis Sayles 160.75 618,688
Mackay Shields 196.40 738,098
Seix 166.88 247,047
Shenkman 142.13 474,224
T. Rowe Price 143.91 428,655
Total Enhanced Yield 810.06 2,506,713
Consultants
Strategic Investment Solutions, Inc. (SIS) 281,667
Pacific Corporate Group (PCG) 838,339
Aldus 500,000
The Townsend Group 128,957
Total Consultants 1,748,963
Legal Fees
Nixon Peabody 48,587
foster pepper 70,950
Morgan, Lewis & Bockius 16,196
Pryor Cashman Sherman & Flynn 10,957
Orrick, Herrington & Sutcliffe 11,349
Total Legal Fees 158,038
TOTAL POLICE FISCAL YEAR 2004 21,137 50,041,147
Net Changes Due to Accrued Expenses 8,768,075
Total Investment Expenses incurred by System 58,809,222
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OFFICE OF THE ACTUARY

75 PARK PLACE « 9™ FLOOR
NEW YORK, NY 10007
(212) 442-5775 o FAX: (212) 442-5777

RoBERT C. NORTH, JR.
CHIEF ACTUARY

December 6, 2007

Board of Trustees

New York City Police Pension Fund
233 Broadway

New York, NY 10279

Re: Actuarial Information for the Comprehensive Annual Financial
Report (“CAFR”) for the Fiscal Year ended June 30, 2007

Dear Members:

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

An actuarial valuation of the Plan is performed annually as
of the second June 30 preceding each fiscal year to determine
the Employer Contributions to be paid for that fiscal year
(i.e., June 30, 2005 (Lag) actuarial valuation to determine
Fiscal Year 2007 Emplover Contributions) .

Under current law, the City of New York is required to
contribute statutorily-required contributions (“Statutory
Contributions”) and these contributions are generally funded by
the City of New York within the appropriate fiscal year.
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Page 2

Statutory Contributions for Fiscal Year 2007 were equal to
the Annual Required Contributions as defined under Governmental
Accounting Standards Board Statement Number 25 (“GASB 257).

The  Annual Required Contributions were computed in

accordance with GASB 25 and are consistent with generally
accepted actuarial principles.

Actuarial Assumptions and Methods

Provided in this Actuarial Section of the CAFR 1is a
“Summary of Actuarial Assumptions and Methods in Effect for the
June 30, 2005 (Lag) Actuarial valuation.” These actuarial
assumptions and methods were first employed in the June 30, 2004
(Lag) actuarial valuation that was used to determine Fiscal Year
2006 Employer Contributions to the Plan.

These actuarial assumptions and methods are unchanged from
those employed in the June 30, 2004 (Lag) actuarial wvaluation
that was used to determine Fiscal Year 2006 Employer
Contributions to the Plan.

After reviewing the results of an independent actuarial
study dated October 2003 prepared by Gabriel, Roeder, Smith &
Company (“GRS”) in accordance with Section 96 of the New York
City Charter, the Actuary issued an August 24, 2005 Report
entitled “Proposed Changes in Actuarial Assumptions and Methods
for Determining Employer  Contributions for Figcal Years
Beginning on and After July 1, 2005 for the New York City Police
Pension Fund” (“August 2005 Report”).

Where required, the Board of Trustees of the Plan adopted
those changes 1n actuarial assumptions that required Board
approval and the State Legislature and the Governor enacted
Chapter 152/06 to provide for those changes to the actuarial
assumptions and methods that required legislation, including the
Actuarial Interest Rate (“AIR") of 8.0% per annum.
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Benefits and Census Data

A summary of the benefits available under the Plan is shown
later in this Actuarial Section of the CAFR.

Census data are submitted by the Plan’s administrative
staff, by the employer’s payroll facilities and by the
Comptroller of the City of New York, and are reviewed by the
Office of the Actuary (“0A”) for consistency and reasonability.

A summary of the census data used in the June 30, 2005
(Lag) actuarial valuation is included in this CAFR. A summary
of the census data used in the June 30, 2004 (Lag) actuarial
valuation of the Plan is available in the June 30, 2006 CAFR.

Funded Status

The Funded Status of the Plan 1is usually expressed in
various relationships of Assets to Liabilities.

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

Included in the Actuarial Section of the CAFR is a Solvency

Test (i.e., Comparative Summary of Actuarial Values and
Percentages Covered by Actuarial Value of Assets) as prescribed
by the Government Finance Officers Association (“GFOA") . This

Solvency Test represents an alternative approach to describing
progress toward funding objectives.

In addition to the Schedule of Funding Progress and the
Solvency Test, included for informational purposes in the
Actuarial Section of the CAFR (following the Solvency Test) is
an Additional Discussion of Plan Funding and Other Measures of
Funded Status that provides different comparisons between the
Assets and Liabilities of the Plan.
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Board of Trustees

New York City Police Pension Fund
December 6, 2007

Page 4

Presentation Style and Sources of Information

The actuarial information herein is being presented in a
manner believed to be consistent with the requirements of the
GFOA and, where applicable, with GASB 25 which was adopted for
financial reporting purposes beginning Fiscal Year 1995.

The Additional Discussion of Plan Funding and Other
Measures of Funded Status represents additional information
provided by the Actuary to assist those users who desire
alternative analyses.

As prescribed by GASB 25, included in the Financial Section
of the CAFR are the following schedules prepared by the OA:

e Schedule of Funding Progress
¢ Schedule of Employer Contributions

¢ Schedule of Actuarial Assumptions and Methods.

The following schedules in the Actuarial Section of the
CAFR were prepared by the OA:

e Summary of Actuarial Assumptions and Methods in Effect
for the June 30, 2005 (Lag) Actuarial Valuation

¢ Active Member Valuation Data

¢ Retirants and Beneficiaries Added to and Removed from
Rolls

e Statutory vs. Annual Required Contributions

¢ (Comparative Summary of Actuarial Values and Percentages
Covered by Actuarial Value of Assets - Solvency Test

¢ Additional Discussion of Plan Funding and Other Measures
of Funded Status

¢ Summary of Plan Provisions.
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Board of Trustees

New York City Police Pension Fund
December 6, 2007
Page 5

The Summary of Plan Membership in the Financial Section of
the CAFR was prepared by the OA.

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

Respectfully submitted,

[t CA/M(/Q/—

Robert C. North, Jr., F.S.A.
Chief Actuary

RCN/shb

cc: Mr. E. Hue
Mr. A.J. Garvey
Mr. J.R. Gibney
Mr. S.S. Krasner
Mr. J.A. Petrovic

0056CAFR-POLICE: sb
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION

Based upon a review of an October 2003 experience study by
Gabriel, Roeder, Smith & Company (“GRS”), the Actuary issued
an August 24, 2005 Report entitled “Proposed Changes in
Actuarial Assumptions and Methods for Determining Employer
Contributions for Fiscal Years Beginning on and After July 1,
2005 for the New York City Police Pension Fund” (“August 2005
Report”). Where required, the Board of Trustees of the Plan
adopted those changes to actuarial assumptions that required
Board approval and the State Legislature and the Governor
enacted Chapter 152 of the Laws of 2006 (“Chapter 152/06") to
provide for those changes to the actuarial assumptions and
methods that required legislation, including the Actuarial
Interest Rate (“AIR”) assumption of 8.0% per annum.

Chapter 152/06 provided for the changes in actuarial
assumptions and methods that require legislation, including
the continuation of the AIR assumption of 8.0% per annum and
continuation of the current Frozen Initial Liability (“FIL”)
Actuarial Cost Method and the existing Unfunded Actuarial
Accrued Liability (“UAAL”"). In addition, Chapter 152/06
provided for elimination of the use of the ten-year phase-in
of Chapter 278 of the Laws of 2002 (“Chapter 278/02") for
funding the additional actuarial liabilities created by the
benefits provided by Chapter 125 of the Laws of 2000
(“Chapter 125/007).

The investment rate of return assumption is 8.0% per annum.
The mortality tables for service and disability pensioners
were developed from an experience study of the Plan’s and

the predecessor Plan’s pensioners. Sample probabilities
are shown in Table 1.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont'd)

Active service tables are used to estimate various
withdrawals from active service. Sample probabilities are
shown in Table 2 for members retiring and dying after
eligible for Service Benefits, in Table 3 for members
withdrawing from active service due to Death or Disability,
and in Table 4 for members withdrawing from active Service
Decrements without employer-provided benefits or with
Vested Benefits.

A Salary Scale is used to estimate salaries at termination,

retirement or death. Sample percentage increases are shown
in Table 5. The Salary Scale includes a QGeneral Wage
Increase (“GWI”) assumption of 3.0% per annum.

The economic assumptions (i.e., the assumed investment
return rate, GWI rate and Cost-of-Living Adjustments
("COLA") rate) were developed assuming a long-term Consumer
Price Inflation (“CPI”) assumption of 2.5% per annum. The

COLA assumption is 1.3% per annum.

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

The Frozen Initial Liability Actuarial Cost Method is
utilized by the Plan's Actuary to calculate the
contribution from the employer. Under this Actuarial Cost
Method, the 1Initial Liability was reestablished by the
Entry Age Actuarial Cost Method as of June 30, 19%9 but
with the UAAL not less than $0.

Under this method, the excess of the Actuarial Present
Value (“APV”) of projected benefits of members as of the
valuation date, over the sum of the Actuarial Asset Value
(“AAV") plus UAAL, if any, and APV of future employee
contributions, 1is allocated on a level basis over the
future earnings of members who are on payroll as of the
valuation date. Actuarial gains and losses are reflected
in the employer normal contribution rate.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’d)

A1l outstanding components of the UAAL are being amortized
over closed periods.

Chapter 85 of the Laws of 2000 (“Chapter 85/00")
reestablished the UAAL and eliminated the Balance Sheet
Liability (“BSL”) for actuarial purposes as of June 30,
1999.

The schedule of payments toward the reestablished UAAL
provides that the UAAL, if any, be amortized over a period
of 11 years beginning Fiscal Year 2000, where each annual
payment after the first annual payment equals 103% of its
preceding annual payment.

However, the initial UAAL as of June 30, 1999 egualed 30
and no amortization period was reqgquired.

One-Year Lag Methodology uses a June 30, 2005 (Lag) valuation
date to determine Fiscal Year 2007 Employer Contributions.

This methodology requires technical adjustments to certain

components used to determine Fiscal Year 2007 Emplover
Contributions as follows:

e Present Value of Future Salary (“PVFS”)

The PVFS at June 30, 2005 is reduced by the wvalue of
salary projected to be paid during Fiscal Year 2006.

e Salary for Determining Employer Contributions
Salary used to determine the employer Normal Cost is the

salary projected to be paid during Fiscal Year 2007 to
members on payroll at June 30, 2005.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’d)

* Present Value of Puture Normal Costs (“PVFNC”)

The PVFNC at June 30, 2005 is reduced by the discounted
value of the Fiscal Year 2006 Employer Contribution (after
offsetting for any UAAL payments) ,

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

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

These revisged averaging factors were applied against the UIR
computed under the prior tive-year AAVM used for Fiscal Years
2000 to 2004.

The revised AAV was utilized for the first time in the June
30, 2004 (Lag) actuarial valuation to determine the Fiscal
Year 2006 Employer Contribution in conjunction with the One-
Year Lag Methodology and the revised economic and noneconomic
assumptions.

The AAVM in effect for the June 30, 2005 (Lag) actuarial
valuation is unchanged from the AAVM used in the June 30,
2004 (Lag) actuarial valuation.

(11) The obligations of the Plan to the Police Officers’ Variable
Supplements Fund ("POVSF”) and the Police Superior Officers’
Variable Supplements Fund ("PSOVSF”) are recognized through
the Liability Valuation Method.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
{(Cont'd)

Under this method the APV of Future SKIM from the Plan to the
POVSF and PSOVSF is included directly as an actuarial
liability to the Plan. SKIM is all or a portion of the excess
earnings on equity securities of the Plan which are
transferable to the POVSF and PSOVSF. The APV of Future SKIM
is computed as the excess, if any, of the APV of benefits of
the POVSF and PSOVSF offset by the AAV of the POVSFEF and
PSOVSF, respectively.

Chapter 125/00 provided eligible retireegs and eligible
beneficiaries with increased Supplementation as of September
2000 and with automatic Cost-of-Living Adjustments (“COLA")
beginning September 2001.

Chapter 125/00 also provided for a five-year phase-in
schedule for funding the additional actuarial liabilities
created by the benefits provided by this law. Chapter 278/02
required the Actuary to revise the methodology and timing for
determining the Statutory Contributions on account of the
additional actuarial liabilities attributable to the benefits
provided under Chapter 125/00 by extending the phase-in
period for funding these liabilities from five years to ten
years.

Chapter 152/06 eliminated the use of the ten-year phase-in of
Chapter 278/02 for funding the additional actuarial
liabilities created by Chapter 125/00.

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

A Dual Overtime assumption (i.e., a Baseline Overtime
assumption for most vyears and a separate overtime
assumption for the years included in the calculation of
Final Salary or Final Average Salary) was introduced as of
June 30, 1995. Baseline Overtime of 12% is assumed.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’d)

Additionally, a separate overtime assumption of 16% 1is
utilized when calculating the Final Salary or Final Average
Salary for Service Retirements, 6% for Disability
Retirements, except that 10% is used for Tier 2 Ordinary
Disability Retirements with over 20 years of service, and 12%
for all other benefits.
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’'d)

Table 1

Deaths among Service and Disgability Pensioners

Percentage of Pensioners Dying within Next Year

Service Pensioners Disability Pensioners
Age Males Females Males Females
40 .1151% .0677% L1477% .0817%
50 .2781 .2205 .4574 .2788
60 1.041¢6 .7143 1.2209 .8895
70 2.2892 1.7416 2.7024 2.1653
80 5.1995 4.6138 6.0431 5.6527
90 13.7899 12.2729 16.4676 15.1220
100 30.1977 28.6331 36.7152 34.8130
110% 100.0000 100.0000 100.0000 100.0000

* Tables end at age 108 for Disability Pensioners.

Table 2

Ratirements and Deaths after Eligibility for Service Benefits

Percentage of Eligible Active Members Retiring
Or Dying within Next Year

Accident Ordinary
Service Retirement Years of Disability Disability Accidental
Service Since First Eligible Retirement Retirement Ordinary Death Death
Age 1 2 Ultimate Males Females
40 50.00% 25.00% 15.00% 1.20% .30% .080% .040% .01%
45 50.00 25.00 15.00 1.50 .40 .150 .075 .01
50 50.00 25.00 15.00 2.00 .50 .250 .125 .01
55 50.00 25.00 15.00 3.00 1.00 .400 .200 .01
60 50.00 25.00 15.00 5.00 6.00’ .600 .300 .01
63 100.00 100.00 100.00 NA N& NA NA NA
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARTIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’d)

Table 3

Withdrawals from Active Service (Due to Death or Disability)

Percentage of Active Members Separating within Next Year

Accidental Ordinary Ordinary Death Accidental
Age Disability Disability Males Females Death
20 .10% .01% .030% .015% .01%
25 .30 .05 .040 .020 .01
30 .60 .10 .050 .025 .01
35 .90 .20 .060 .030 .01
49 1.20 .30 . 080 .040 .01
45 1.50 .40 .150 .075 .01
50 2.00 .50 . 250 125 .01
55 3.00 1.00 .400 .200 .01
60 5.00 6.00 .600 .300 .01
Table 4

Withdrawals from Active Service

Percentage of Active Members Withdrawing within Next Year

Years of Probability of
Service Withdrawal

1

<

.00%
.00
.00
.00
.00
.00
.00
.50

o v oe W e o
=N W s oy o

s
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NEW YORK CITY POLICE PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2005 (LAG) ACTUARIAL VALUATION
(Cont’d)

Table 5
Salary Scale

Assumed Annual

Years of Percentage Increases
Service wWwithin Next Year*

0 9.00%

5 3.50

10 4.00

15 4.50

20 5.00

25 4.50

30 4.00

35 4.00

40 4.00

* Salary Scale includes a General Wage
Increase assumption of 3.0% ©per
anrnum,
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NEW YORK CITY POLICE PENSION FUND

ACTIVE MEMBER VALUATION DATA

Percentage
Increase
Valuation Annual (Decrease) in
Date Number Annual Payroll* Average Pay Average Pay
6/30/99 39,107 $2,331,956,949 $59,630 8.7%
6/30/00 40,451 2,465,681,677 60,955 2.2
6/30/01 38,827 2,500,130,264 64,392 5.6
6/30/02 36,536 2,496,249,037 68,323 6.1
6/30/03 35,841 2,433,897,222 67,908 {0.6)
6/30/04 35,049 2,460,750,037 70,209 3.4
6/30/04 (Lag) 35,049 2,757,661,899%%* 78,680 15.9***
6/30/05 (Lag) 35,324 2,812,930,169 79,632 1.2

*

annual  Payroll was increased by a percentage to reflect overtime
earnings, and, where applicable, adjusted to be consistent with
collective bargaining agreements estimated to be achieved.

The annualized covered payroll under the One-Year Lag Methodology used
for the Fiscal Year 2006 Employer Contributions differs from that as of
June 30, 2004 to compute Fiscal Year 2005 Employer Contributions due to
changes in actuarial assumptions and more recent information on labor
contract settlements.

Increase from June 30, 2003.
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NEW YORK CITY POLICE PENSION FUND

STATUTORY VS. ANNUAL REQUIRED CONTRIBUTIONS

(Dollar Amounts in Thousands)

Fiscal Year Statutory Annual Reguired Employer Rate of
Ended Contribution’ Contribution Contribution®
6/30/00 $ 250,021 $ 250,021 10.722%
6/30/01 413,156 543,758 16.756
6/30/02 534,476 636,481 21.378
6/30/03 625,379 821,387 25.053
6/30/04 811,978 917,731 33.361
6/30/05 1,033,285 1,123,939 41.991
6/30/06"" 1,337,715 1,337,715 48.633
67307077 1,544,341 1,544,341 55.386

%

Represents total employer contributions accrued for fiscal year.

The Statutory Contributions for Fiscal Years 2001 and 2002 were computed in
accordance with Chapter 125/00 which provided for a five-year phase-in of the
additional actuarial liabilities attributable to Chapter 125/00.

The Statutory Contributions for Fiscal Years 2003 through 2005 were computed in
accordance with Chapter 278/02 which extended from five to ten years the phase-
in period for the funding of the additional actuarial liabilities attributable
to Chapter 125/00.

The Statutory Contributions for Fiscal Years 2006 and 2007 were computed in
accordance with Chapter 152/06 which eliminated the use of ten-year phase-in of
Chapter 278/02 for funding the additional actuarial liabilities attributed to
Chapter 125/00.

The employer rates of contribution equal the Statutory Contributions as
percentages of the salaries of members who were on payroll or projected to be on
payroll (under One-Year Lag Methodology) as of the preceding June 30 increased
to reflect overtime earnings and adjusted, where applicable, to be consistent
with collective bargaining agreements estimated to be achieved.

Based on June 30, 2004 (Lag) Actuarial Valuation.

Based on June 30, 2005 (Lag) Actuarial Valuation.
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NEW YORK CITY POLICE PENSION FUND

COMPARATIVE SUMMARY OF ACTUARIAL VALUES AND PERCENTAGES
COVERED BY ACTUARIAL VALUE OF ASSETS

SOLVENCY TEST - NOTES

The ultimate test of financial soundness in a retirement
system is its ability to pay all of its promised benefits when
due. The retirement system’s progress in accumulating assets to
pay all promised benefits can be measured by comparing the
Actuarial Value of Assets of the retirement system with the
Aggregate Accrued Liabilities for:

(A) Accumulated Member Contributions;
(B) Current Retirants and Beneficiaries; and
(C) Active Members’ Employer Financed Portion.

The Aggregate Accrued Liabilities are the APV of projected
benefits produced by the projected benefit attribution approach
prorated on service. The Aggregate Accrued Liabilities were
calculated in accordance with Governmental Accounting Standards
Board Statement No. 5 (“CASB 57).

This comparative summary allocated assets as if they were
priority groups, somewhat similar to (but not identical to) the
priority categories of Section 4044 of the Employee Retirement
Income Security Act of 1974 (“ERISA").

The values in the table are dependent upon census data,
benefit levels (which have changed on occasion over the past
vears), and the actuarial assumptions and methods employed at
each valuation date. These underlying bases can be found within
the Comprehensive Annual Financial Report for each respective
year.

To fully evaluate trends in financial soundness, changes in
assumptions need to be evaluated. The economic assumptions used
in the actuarial calculations include the following:

Valuation Assumed

Date Annual Rate of Return Agssumed
(June 30) Oon Investments General Wage Increase
1999 8.00% 3.0%
2000 8.00% 3.0%
2001 8.00% 3.0%
2002 8.00% 3.0%
2003 8.00% 3.0%
2004 8.00% 3.0%
2004 (Lag) 8.00% 3.0%
2005 (Lag) 8.00% 145 3.0%



NEW YORK CITY POLICE PENSION FUND

ADDITIONAL DISCUSSION OF PLAN FUNDING AND
OTHER MEASURES OF FUNDED STATUS

On-Going Funding of the Plan

Under the basic equation of pension funding, Contributions
plus Investment Earnings pay for Benefits plus Expenses.

There are three major sources for financing those Benefits
and Expenses paid from the Plan.

First, Member Contributions are established by statute and
praid as percentages of member salaries.

Second, Investment Earnings reflect the rates of return
achieved on the amounts of assets held in different asset classes
in the Trust.

Third, Employer Contributions are determined by actuarial
methodology to finance the Benefits payable by the Plan that are
not provided by either Member Contributions or Investment Earnings
and for the Administrative and Investment Expenses of the Plan.

This actuarial methodology includes demographic and certain
tabular assumptions recommended by the Actuary and adopted by the
Board of Trustees, and certain economic assumptions and financing
methods recommended by the Actuary, supported by the Board of
Trustees and, where required, enacted into law by the New York
State Legislature and Governor.

Employer Contributions are particularly vresponsive to
Investment Earnings and increase (decrease) on a smoothed basis
whenever Investment Earnings are less (more) than expected.

For example, during Fiscal Years 2001 to 2003, the Assets of
the Plan decreased because they earned less than expected.
Consequently, over the following several vyears, the actuarial
methodology responds by increasing Employer Contributions in order
to bring the overall financial status of the Plan back into
balance.
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NEW YORK CITY POLICE PENSION FUND

ADDITIONAL DISCUSSION OF PLAN FUNDING AND
OTHER MEASURES OF FUNDED STATUS
(Cont’d)

Due to Investment Earnings between Fiscal Years 2001 and 2003
being substantially 1less than anticipated, the increases in
Employer Contributions to the Plan over the following few Fiscal
Years are significant.

The New York City Charter requires an independent actuary to
conduct an experience review of the Plan every two years. The
Actuary utilizes this information and regularly proposes changes
in actuarial assumptions and methods, most recently during Fiscal
Year 2006.

These most recent changes, approved by the Board of Trustees
and implemented during Fiscal Year 2006, include (1) updated
demographic assumptions, (2) full recognition of all Obligations
of the Plan (i.e., removing the statutory phase-in of certain
liabilities) and (3) revised methodologies for smoothing changes
in Employer Contributions due to Plan experience. Together, these
changes further enhance the long-term financial integrity of the
Plan.

The ongoing process of actuarial rebalancing and periodic
reviews of actuarial assumptions and methods by the Actuary and
the Board of Trustees, coupled with a financially responsible,
long-duration employer like the City of New York (the “City”) that
can afford some variability of Employer Contributions, help
provide financial security for the Plan and its participants and
reasonable intergenerational budget equity for taxpayers.

With the City that has always paid and 1is expected to
continue to pay the statutorily-required Employer Contributions as
calculated by the Actuary and approved by the Board of Trustees,
changes in Employer Contributions represent the source for
rebalancing the basic equation of pension funding.
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NEW YORK CITY POLICE PENSION FUND

ADDITIONAL DISCUSSION OF PLAN FUNDING AND
OTHER MEASURES OF FUNDED STATUS
(Cont’'d)

Other Measures of Funded Status

Measures of Funded Status of the Plan are determined at
specific points in time and are usually expressed in various
relationships of Assets to Obligations. Assets as percentages of
Obligations are referred to as Funded Ratios.

Comparisons of Funded Ratios over time can provide insight
into the long-term financial trend of the Plan.

The Other Measures of Funded Status presented herein provide
somewhat different insights into the financial condition of the
Plan and comparisons amongst these Other Measures of Funded Status
can provide even more.

As noted, there are multiple, possible definitions of the

Plan's Assets and Obligations. Some of these definitions of and
comments on Assets and Obligations are set forth immediately
hereafter. Additional observations about the meanings and

usefulness of and the relationships amongst certain of the Funded
Ratios are provided following the table of Funded Ratios.

Definition of and Comments on Assets

With respect to Assets, both Market Value of Assets ("MVA")
and the Actuarial Value of Assets (or Actuarial Asset Value
(“AAV”)) are used to determine Funded Ratios.

In the case of the Plan, the AAVM currently in use provides
for smoothing of the MVA by phasing any Unexpected Investment
Returns (i.e., Investment Earnings greater or less than those
expected under the actuarial assumption of 8.0% of AAV each year)
into the AAV over a period of six years.

The advantage of using MVA is that it represents the tradable
value of the Assets of the Plan at any point in time.
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ADDITIONAL DISCUSSION OF PLAN FUNDING AND
OTHER MEASURES OF FUNDED STATUS
(Cont’d)

The advantage of using AAV is that it is smoothed to remove
the volatility of MVA. The disadvantage of AAV is that it is not
the tradable value of Assets in the marketplace and, therefore,
does not show the volatility of the Assets.

Definition of and Comments on Obligations

With respect to Obligations, the Actuarial Accrued Liability
(“AAL") under any particular Actuarial Cost Method ("ACM”) is that
portion of the APV of projected benefits which is not provided by
normal costs (employer and employee) ,

With respect to the Plan, where the ACM is the Frozen Initial
Liability (“FIL") ACM, the AAL mathematically can be recast as the
Unfunded AAL (“UAAL") plus the aav. To the extent that the UAAL
does not change much year to year, then the related AAL remains
relatively consistent in value with the AAV each year.

With respect to the ongoing funding of the Plan, the use of
the FIL ACM provides for amortizing actuarial gains and losses
over the future working lifetimes of active employees. As used by
the Plan, the FIL ACM generally results in funding that is more

conservative (i.e., greater Employer Contributions) than that of
most other Public Pension Plans.

The Entry Age Accrued Liability (“EAAL”) is defined as the
APV of projected benefits less the sum of the APV of future

normal costs.

The EAAL 1is a required disclosure in accordance with
Governmental Accounting Standards Board ("GASB”) Statement Number
43 (“GASB 43”) and GASE Statement Number 45 (“GASB 45”) for Other
Post-Employment Benefits ("OPEB”) under certain ACM.

In accordance with GASE Statement Number 50 (“GASB 50”), when

effective, the EAAL will be a required disclosure for certain
Public Pension Plans that utilize the Aggregate ACM.
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The Entry Age ACM is the most-commonly utilized ACM for
funding Public Pension Plans.

The Projected Benefit Obligation (“PBO") 1is defined as the
APV of all benefits attributed by the Plan’s benefit formula to
employee service rendered prior to the valuation date. The PBO
was required reporting under GASB Statement Number 5 (“GASB 57)
prior to its replacement by GASB 25 and GASB 27.

The Accumulated Benefit Obligation (“ABO”) is determined in
the same manner as the PBO but without assuming future salary
increases.

The Market Value Accumulated Benefit Obligation (“MVABO”) 1is
determined in the same manner as an ABO using the same actuarial
assumptions except that projected benefit payments are discounted
using the expected yields on U.S. Treasury securities of 1like
duration. The MVABO is sometimes described as a Mark-to-Market
measure of Obligations or a Market Value of Liabilities ("MVL").
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(Cont’q)

Table of Asset and Obligation Values

The following table presents the wvalues of Assets and
Obligations used to calculate alternative Funded Ratios.

Component Measures of Funded Status

(Dollar Amounts in Millionsg)

Market Value
Market Actuarial Actuarial Entry Age Projected Accumulated Accumulated
Value of Asget Accrued Accrued Benefit Benefit Benefit
Valuation Assgets valu% Liability Liability Obligation Obligation Obligation
Date (MVA) (AAV) (AAL)* (EAAL) ** {PBO) ** (ABO) ** (MVABO) * %%
6/30/59 $16,877.8 $16,877.8 $16,877.8 $13,633.7 $14,490.3 $12,565.9 $15,614.2
6/30/00 17,813 .4 17,601.9 17,601.9 16,102.9 17,075.3 15,229.3 18,967.9
6/30/01 15,765.3 18,141.7 18,141.7 17,353.2 18,098.1 16,131.6 20,664.5
6/3G/02 14,504.9 18,913.6 18.913.¢6 19,566.3 19,655.5 17,679.5 22,300.3
6/30/03 14,271.6 18,781.4 18,781.4 20,5251 20,338.8 18,762.0 27,228.6
6/30/04 16,136.7 18,510.6 18,510.6 21,856.2 21,361.6 18,595.3 25,437.8
6/30/04 (Lag) 16,136.7 18,735.1 18,735.1 23,378.4 22,444.3 19,828.0 25,633.2
6/30/708 {Lag) 17,240.1 18,767.3 18,767.3 24,853.0 23,540.9 21,022.5 32,217.0
6/30/06 (Lag)™ 18,555.5 18,689.5 18,689.5 26,902.1 25,122.6 23,051.7 30,576.0

* ok

* ok ok

The AAV used for the June 30, 1999 to June 30, 2004 actuarial valuations assumes the AAV was reset to
MVA as of June 30, 1999, As of each June 30 thereafter, the AAV recognizes Investment Returns greater
or less than exXpected over a period of five years (six years beginning with the June 30, 2004 (Lag)
actuarial valuation) .

Calculated in accordance with the Actuarial Cost Method (i.e., Frozen Initial Liability) and actuarial
assumptions used for determining Employer Contributions.

Calculated based on actuarial assumptions used for determining Employer Contributions.

Calculated based on actuarial assumptions wusged for determining Employer Contributions except that
projected benefit payments are discountred using U.§. Treasury Spot Rates as published by the Department
of the Treasury Office of Thrife Supervision in irg Selected Asset and Liability Price Tables. The
Obligations shown here are more precisely determined and differ modestly from the amounts shown in prior
years. The average, annual discount yields as of June 30, 1999, 2000, 2001, 2002, 2003, 2004, 2004
(Lag), 2005 (Lag) and 2006 (Lag) equal approximately 6.0%, 6.0%, 5.7%, 5.8%, 4.7%, 5.6%, 5.5%, 4.2% and
5.4%, respectively and the durations of the Obligations as of June 30, 1999, 2000, 2001, 2002, 2003,
2004, 2004 (Lag), 2005 {Lag) and 2006 (Lag) equal approximately 11.8 years, 12.4 years, 11.9 years, 11.1
vears, 12.4 years, 11.6 years, 11.5 years, 13.¢ years and 12.4 years, respectively.

The June 30, 2006 (Lag) figures are preliminary and are generally based on the same census data,
actuarial assumptions and methods used fto develop published, preliminary Fiscal Year 2008 employer
contributions.




NEW YORK CITY POLICE PENSION FUND

ADDITIONAL DISCUSSION OF PLAN FUNDING AND
OTHFR MEASURES OF FUNDED STATUS
(Cont'd)

Table of Funded Ratios

The following table presents alternative Funded Ratios
comparing Assets to Obligations, including: (1) AAV divided by
AAL, (2) AAV divided by EAAL, (3) MVA divided by EAAL, (4) AAV
divided by PBO, (5) MVA divided by PBO, (6) AAV divided by ABO,
(7) MVA divided by ABO and (8) MVA divided by MVABO.

Funded Ratios

valuation
Date AAV/AAL AAV/EAAL MVA/EARAL AAV/PBO MVA/PBO AAV/ABO MVA/ABO MVA/MVABO
£/30/99 100% 124% 124% 116% 116% 134% 134% 108%
G135/00 100 109 111 103 104 116 117 94
ERIITIR 100 105 91 100 87 112 98 76
BAGI02 100 97 74 96 74 107 82 £5
673003 100 92 70 32 70 100 76 52
6/30/04 100 85 74 87 76 94 82 63
6/30/04 (Lag) 100 80 69 83 72 94 81 63
6/30/05 (Lag) 100 76 69 80 73 89 82 54
4730006 (Lag)” 160 69 89 74 74 81 80 61

q N
Preliminary.

Comments on Funded Ratios and Funding Methodology

With respect to the different Funded Ratios shown in the
preceding table, the ratio of AAV/AAL is from the Schedule of
Funding Progress (Schedule 1) presented in the Financial Section
of this CAFR.
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OTHER MEASURES OF FUNDED STATUS
(Cont’d)

Due to the mathematics of the FIL ACM where AAL equals AAV
plus UAAL, the AAV/AAL Funded Ratios tend to remain relatively
constant from vyear to year and provide limited insight into the
ongoing financial performance of the Plan.

The Other Measures of Funded Status shown in the preceding
table provide different relationships between the Assets and
Obligations of the Plan and are designed to offer additional
insight into the Funded Status of the Plan that the Actuary
believes useful to some users.

The ratios of AAV/EAAL reflect information that will be a
required disclosure for certain Public Pension Plans that utilize
the Aggregate ACM. This requirement currently exists for certain
OPEB plans under GASB 43 and GASB 45.

The ratios of AAV/PBO present information that was previously
required under GASB 5 and is a comparable but somewhat different
representation of the information shown in the Solvency Test
presented earlier in this Section of the CAFR,.

The ratios of MVA/MVARO provide information on Funded Status
that is (1) independent of the asset allocation of the Plan, (2)
exclusive of any advance recognition of expected asset risk premia

(e.g., equity risk premium) and (3) absent any smoothing of asset
values.
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(Cont’'d)

Inherent in its design, the MVA/MVABO Funded Ratio 1is
expected to be volatile due to the impact of asset gains and
losses without smeoothing and the impact of changes in interest

rates in the economy. Such volatility is a reflection of markets
and can provide wuseful disclosure information. However, such
volatility is not consistent with the needs of budgeting. Those

budgeting needs are met by the actuarial assumptions and FIL ACM
currently in use to determine Employer Contributions.

Comparing the MVA/EAAL to AAV/EAAL, MVA/PRO to AAV/PBO or
MVA/ABO to AAV/ABO provides an opportunity to evaluate the degree
of smoothing provided by the Actuarial Asset Valuation Method.

Comparing Funded Ratios based on the same Assets (i.e., MVA
or AAV) but different definitions of Obligations (e.g., EAAL
versus PBO versus ABO) provides an opportunity to evaluate the
differences in those different definitions of Obligations.

Comparing AAV/PBO with AAV/ABO provides insight into the
impact of expected salary growth on the value of benefits earned
to date.

Comparing MVA/ABO with MVA/MVABO provides an opportunity to
compare the impact of alternative interest rates on discounting
the ABO.

It should also be noted that Measures of Funded Status are
best examined with more consideration of their trends over time
than their values at any given point in time.

Finally, over time, it should be noted that as the City pays
into the Plan the actuarially-determined Employer Contributions,
all Funded Ratios can be expected to increase from their current
levels.
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SUMMARY OF PLAN PROVISIONS

DEFINITIONS

Accumulated Deductions - The total contributions made by a
member to his/her annuity savings account, with regular and
special interest thereon.

Reserve for Increased Take Home Pay (“ITHP”) - A reserve
consisting of 2.5% or 5.0% of the member’'s salary, pursuant to
the provisions of Section 13-226 of the Administrative Code of
the City of New York ("Code”), accumulated with regular and
additional interest.

Chapter 373 of the Laws of 2000 increased the ITHP
contribution rate to 5.0% from 2.5% for certain members.

Minimum Accumulation - The amount of required contributions
accumulated with interest to the earliest date for service
retirement less the amount of the reserve for ITHP on such date.

Final Salary - For a member who joined prior to July 1,
1973, Final Salary equals the annual rate of salary earnable on
the date of retirement. However, for members appointed on or

atfter June 17, 1971 and on or before June 30, 1973, if the
salary earned during the one-year period prior to retirement
exceeds the previous one-year period prior to retirement by more
than twenty percent, the amount in excess of twenty percent is
excluded from the computation. For a member who joined after
June 30, 1973, Final Salary equals the salary earned during the
one-year period prior to retirement or final three-year average

salary immediately preceeding the date of retirement. The
salary cannot exceed 120% of the previous twelve months or the
three consecutive calendar vears used. The final year cannot

exceed 120% of the average of the previous two years.

Variable Supplements Funds - The New York City Police
Department maintains the Police Officers’ Variable Supplements
Fund (“"POVSF”) and the Police Superior Officers’ vVariable
Supplements Fund (“PSOVSF”) . These funds operate pursuant to

the provisions of Title 13, Chapter 2 of the Administrative Code
of the City of New York.
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SUMMARY OF PLAN PROVISIONS
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MEMBER CONTRIBUTIONS

Member contributions are made on the basis of a normal rate
of contribution that is assigned by the Plan at the time of
membership. The normal rate, which is dependent wupon the
member ‘s age and the Plan at the time of membership, as well as
the tables in effect for such purpose, is determined so as to
provide an annuity of approximately one-quarter of the service
retirement allowance at the earliest date for service
retirement. Members may voluntarily increase their rates of
contribution by 50% for the purpose of purchasing an additional
annuity.

Contributions from members are recorded when the emplover

makes payroll deductions from Plan members. Members are
permitted to borrow up to 90% of their own contributions
including accumulated interest. These loans are accounted for

as reductions in such member’s contribution accounts.

BENEFITS

Briefly stated, the benefit provisions and the contribution
provisions, of which account was taken in the wvaluation, are as
follows:

I. SERVICE RETIREMENT

The service retirement allowance consists of two parts, a
pension payable from City contributions and an annuity from
mempber’s contributions.

According to his election when he joined the Pension Fund,
a member may retire from service after having completed 20 years
of police service, or after having completed 25 vyears of police
service, or at the attainment of age 55 regardless of years of
service.
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Upon retirement after having become eligible for service
retirement the member receives an annual allowance which is the
sum of (a) 50% of Final Salary, reduced by an annuity which is
the actuarial equivalent of the Minimum Accumulation, {(b) an
annuity which is the actuarial equivalent of the Accumulated
Deductions and (c) for all years of service other than the
minimum required service:

(1) 1/60 of average salary for the period of service after
the completion of his minimum required service for
each year of such service and

(ii) an annual pension for ITHP which is the actuarial
equivalent of the reserve for ITHP less the reserve
for ITHP at the minimum service date with interest to
the date of retirement.

II. ORDINARY DISABILITY RETIREMENT

An annual ordinary disability retirement allowance is paid
upon the disablement of a member from causes other than accident
in the actual performance of duty.

For a member who elected the 20 year plan, the annual
ordinary disability retirement allowance is equal to 1/40 (1/50
for members who elected the 25 year plan; 1/60 for members who
elected to retire at the attainment of age 55) of Final Salary
multiplied by the number of vears of service, but not less than
1/2 of his Final Salary if he completed 10 or more years of City
service, or 1/3 of his Final Salary if less than 10 vyears of
City service.
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ITI. ACCIDENT DISABILITY RETIREMENT

Upon the occurrence of disability caused by an accident in
the actual performance of duty, a member is granted a retirement
allowance. The allowance consists of a pension equal to three-
fourths of his Final Salary and, if he is eligible for service
retirement, an additional increment of 1/60 of average salary
from date of eligibility for service retirement to date of
retirement for each year of service. An additional pension is
paid which is the actuarial equivalent of the reserve for ITHP,
as well as an annuity which is the amount which can be purchased
with the member’s Accumulated Deductions.

IV. ORDINARY DEATH BENEFIT

Upon the death of a member in active service from causes
other than accident in the actual performance of duty, a benefit
is paid to his estate or to such person as he shall have
nominated.

With respect to a member who joined before July 1, 1973,
the benefit is equal to the compensation earnable by the member
in the six months immediately preceding his death and, if the
total number of years of allowable service exceeds ten, then the
benefit is equal to the compensation earnable by him during the
twelve months immediately preceding death. In addition, the
member s accumulated deductions, the reserve for ITHP, and the
City’'s obligation on account of military service, if any, are
paid to his estate or to his designated beneficiary.

A member who joins after June 30, 1973 is covered for a
death benefit upon completion of 90 days of service. The amount
of the death benefit is equal to three times member’s salary
raised to the next higher multiple of $1,000. In addition, the
member’'s accumulated deductions are payable.
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The benefit payable on account of a member who at the time
of his death, would have been eligible for service retirement is
either the benefit described above or an amount equal to the
reserve on the retirement allowance which would have been

payable if he had retired on the day before his death, whichever
is larger.

The Rules and Regulations adopted by the Board of Trustees
in accordance with Chapter 581 of the Laws of 1970 provide that
the first $50,000 of each benefit on account of death in active
service 1is payable from the group term 1ife insurance plan.

Only the amount in excess of $50,000, if any, 1is payable by the
Pension Fund.

V. ACCIDENTAL DEATH BENEFIT

The benefit is payable upon the death of a member which

occurs as the result of an accident sustained in the rerformance
of duty.

pension equal to one-half of the average salary in the five
vears immediately preceding death but not less than one-half the
full salary of a first grade patrolman, payable to the widow for
life, or if there is no widow, to a child, or children until the
attainment of age 18 or age 23 if a full-time student, or if
there is no widow or child, to the dependent parents.
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VI. TERMINATION OF EMPLOYMENT

A member who either resigns or is dismissed receives a
benefit equal to his Accumulated Deductions. At resignation
with at least 5 years of service, the member may elect, in lieu
of a return of his Accumulated Deductions, to receive a service
retirement allowance reduced in proportion to his vyears of
service. The allowance is deferred to the earliest date on
which the member would have been eligible for service retirement
had the member not resigned. Should a member with less than 10
vears of service who elected to receive a vested retirement
allowance die during the period of deferment, the benefit is the
Accumulated Deductions. For a member who at resignation with at
least 10 years of service, who elected to receive a deferred
retirement allowance and dies before the attainment of his
service retirement date, the benefit is one-half of the ordinary
death benefit.

VII. DEPENDENT BENEFIT

Upon the death of a member during active service or after
retirement, a pension of $600 per annum is payable to the widow
until remarriage, to a child, or to the dependent parents
provided that upon becoming a member, he had elected to make the
additional contributions required for this benefit.

VIII. AUTOMATIC COST-OF-LIVING ADJUSTMENTS (“COLA")

COLA benefits are payable to members who are either (1) at
least age 62 and have been retired for at least 5 years or (2)
at least age 55 and have been retired for at least 10 vyears.
Additionally, COLA benefits are payable to members who retired
for disability after being retired for 5 or more years and to
beneficiaries receiving accidental death benefits who have been
receiving them for at least 5 years.
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Beginning September 2001, COLA Dbenefits equal 50% of the
increase in the CPI-U based on the year ending March 31, rounded
to the next higher .1%, not less than 1% nor greater than 3% of
the first $18,000 of the maximum pension allowance.

The COLA benefit is payable during the life of the retired
member . One half of the amount is also payable after the
menmber’s death and during the life of the spouse beneficiary if

retirement allowance payable in monthly installments throughout
life with all payments ending at death, Alternatively, the
member may elect to receive the actuarial equivalent in any one
of the following optional forms:

(a) With respect to members who Jjoined prior to July 1,
1973, a cash refund allowance under which reduced
payments will be made for the 1ife of the member with a
provision that, in case of death before such payments
have equaled the present value of the retirement
allowance at date of retirement, the balance shall be
paid to the designated beneficiary or estate in a lump
sum. With respect to members who joined after June 30,
1973, this option is only available with respect to the

annuity benefit derived from the member'’s Accumulated
Deductions.
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(b) With respect to members who join or joined after June
30, 1973, a five-year or ten-year certain and life
thereafter allowance under which reduced payments will
be made for the life of the member with a provision
that, in case of death within the guarantee period, the
benefit that would have been payable had the member
survived shall continue to the designated beneficiary
or estate for the balance of the guarantee period.

(c) A Jjoint and survivor allowance under which reduced
payments will be made for the life of the member with a
provision that at the death of the member the same
payments or one-half of such payments shall Dbe
continued for the 1life of such other person as the
member shall have designated.

(d) Such other form of benefit which is the actuarial
equivalent of the basic benefit as may be certified by
the Actuary and approved by the Board of Trustees. By
resolution, the Board of Trustees has approved an
option under which reduced payments will be made for
the life of the member with a provision that upon his
death, a sum specified by the member at the time of
retirement shall be paid to his designated beneficiary
Or estate.

0056CAFR-POLICE: sb
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NEW YORK GCITY

POLICE PENSION FUND

SCHEDULE OF BENEFIT EXPENSES BY TYPE

(in Thousands)
June 30, 2007
BENEFIT PAYMENTS

Fiscal Service & Ordinary Death Line
Year Disability Death Gamble of Duty Total
6/30 Retirement Payments Deaths
1998 $827,670 $5,901 $1,318 $3,913 $838,803
1899 871,621 2,491 7,867 8,609 890,588
2000 883,069 3,637 4,137 5,586 896,329
2001 1,017,966 1,831 7,001 4,365 1,031,163
2002 1,101,569 5,143 1,574 8,449 1,116,735
2003 1,303,153 4,374 4,265 7,360 1,319,152
2004 1,386,332 5,317 5,771 7,068 1,405,388
2005 1,501,677 2,768 8,739 8,015 1,611,199
2006 1,802,400 3,220 4,940 8,528 1,819,088
2007 $1,704,943 $4,016 $4,286 $8,806 $1,722,051




NEW YORK CITY

POLICE PENSION FUND

SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT

JUNE 30, 2005 (LAG)

SERVICE RETIREMENT
MALE FEMALE BOTH MALE & FEMALE

AGE NUMBER  BENEFITS AVERAGE =~ NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE
UNDER 30 1 $45,720 $45,720 0 $0 $0 1 $45720  $45,720
3070 34 1 43,800 43,800 0 o 0 1 43,800 43,800
35 TO 38 0 0 0 0 0 o 0 0 0
40 TO 44 1,926 71,692,769 37,224 318 10,603,017 33,343 2,244 82,295,786 36,674
45 TO 49 3,312 124,554,987 37,607 576 19,436,078 33,743 3.888 143,991,065 37,035
50 TO 54 2,202 81,818,786 37,157 346 12,039,453 34,796 2,548 93,858,239 36,836
55 TO 59 2,812 103,671,157 36,867 83 2,986,363 35,980 2,895 106,657,520 36,842
60TO 64 4,066 136,794,590 33,644 90 3,026,482 33,628 4,156 139,821,072 33,643
65 TO 69 2,973 86,701,725 29,163 45 1,404,448 31,210 3,018 88,106,173 29,194
70TO 74 1,945 50,043,085 25,729 30 888,883 29,629 1,975 50,931,968 25,788
75TO 79 1,921 47,258,935 24,601 28 562,794 20,100 1,949 47,821,729 24,537
80 TO 84 1,414 31,648,981 22,383 25 524,459 20,978 1,439 32,173,440 22,358
85TO 89 774 16,819,337 21,730 10 193,815 19,382 784 17,013,152 21,700
90 & UP 184 $4,346,496 $23,622 4 $84,071 $21,018 188 $4,430,567  $23,567
23,531 $755,440,368 $32,104 1555 $51,749,863  $33280 25086  $807,190,231 332177
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NEW YORK CITY

POLICE PENSION FUND

SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT
JUNE 30, 2005 (LAG)

ORDINARY DISABILITY (NON-DUTY) RETIREMENT

MALE FEMALE BOTH MALE & FEMALE

AGE __NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE

UNDER 30 4 $51,240 $12,810 3 $37,440 $12,480 7 $88,680  $12,669
30TO 34 34 764,485 22,485 9 166,437 18,493 43 930,922 21,649
35TO 39 130 3,135,013 24,115 68 1,607,191 23,635 198 4,742,204 23,951
40TO 44 167 3,937,201 23,576 107 2,351,126 21,973 274 6,288,327 22,950
45TO 49 158 3,533,641 22,365 68 1,562,012 22,971 226 5,095,653 22,547
50 TO 54 94 1,973,335 20,993 28 617,188 22,042 122 2,590,523 21234
55 TO 59 339 6,865,457 20,252 18 369,182 20,510 357 7,234,639 20,265
60 TO 64 581 12,601,970 21,690 18 331,052 18,392 599 12,933,022 21,591
65 TO 69 418 12,284,627 29,389 11 204,673 18,607 429 12,489,300 29,113
70TO 74 412 15,370,378 37,307 12 243,566 20,297 424 15,613,944 36,825
78TO 79 603 23,455,353 38,898 5 187,841 37,568 608 23,643,194 38,887
80TO 84 393 13,927,140 35,438 12 333,553 27,796 405 14,260,693 35,212
85TO 89 169 6,252,760 36,999 7 190,243 27,178 176 6,443,003 36,608
S0 & upP 25 $876,637 $35,065 1 $52,008 $52,008 26 $928645  $35717

3,527 $105,029.237 $29,779 367 $8,253512 $22480 3894 31 13,282,749  $29.092
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NEW YORK CITY

POLICE PENSION FUND

SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT

June 30,2005 (LAG)

ACCIDENT DISABILITY RETIREMENT

MALE FEMALE BOTH MALE & FEMALE
AGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE
Under 30 4 $147,840 $36,960 1 $31,200 $31,200 5 $179,040 $35,808
3010 34 104 4540361 43,657 17 700,001 41177 121 5,240,362 43,309
35t0 39 524 23,961,483 45,728 93 3,939,699 42,362 617 27,901,182 45,221
40to 44 1,179 54,832,192 46,507 207 9,030,383 43,625 1386 63,862,575 46,077
4510 49 1,120 53,698,117 47,945 152 6,445,444 42,404 1272 60,143,561 47,283
50 to 54 679 30,714,147 45,234 64 2,748,713 42,949 743 33,462,860 45,037
55 to 59 1,529 60,979,760 39,882 46 1,584,812 34,452 1575 62,564,572 39,724
60to 64 1,971 77,425,538 39,282 40 1,504,716 37.618 2011 78,930,254 39,249
65 to 69 1,075 42,687,608 39,709 12 474,471 39,539 1087 43,162,079 39,708
70to 74 631 26,577,712 42,120 3 83,641 27,880 634 26,661,353 42,053
75079 605 24,604,617 40,669 8 325,348 40,669 613 24,929,965 40,669
80to 84 307 11,134,191 36,268 2 49,414 24,707 309 11,183,605 36,193
851to 89 122 4,070,961 33,369 2 56,471 28,236 124 4,127,432 33,286
90 & up 25 902,975 36,119 - - - 25 902,975 36,119
Total 9,875  $416,277,502 $42,155 647 $26,974,313 $41,691 10,522  $443,251,815 $42,126
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AGE

) Under 30
30 to 34
35t0 39
40 to 44
4510 49
50 to 54
55 to 59
) 60 to 64
65 to 69
70t0 74
7510 79
80to 84
85 to 89
90 & up

Total

NEW YORK CITY

POLICE PENSION FUND

SERVICE OR DISABILITY

SURVIVORS OF DECEASED PENSIONERS UNDER SELECTED OPTIONS

June 30,2005 (LAG)
MALE FEMALE BOTH MALE & FEMALE

NUMBER  BENEFITS AVERAGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE
3 $50,678  $16,803 6 $100,764  $16,794 9 $151,442  $16.827
- - R 2 56,256 28,128 2 56,256 28,128
- - - 8 157,314 19,664 8 157,314 19,664
- - - 24 603,888 25,162 24 603,888 25,162
- - . 7 179,669 25667 7 179,669 25667
2 51,204 25,602 21 544,870 25046 23 596,074 25916
- . - 24 546,635 22,776 24 546,635 22776
1 19,546 19,546 43 1105954 25720 44 1125500 25,580
- . - 56 1,139,884 20355 56 1,139,884 20,335
- - - 70 1,333,914 19,056 70 1,333,914 19,056
- . . 116 1,864,314 16,072 116 1,864,314 16,072
- - - 157 1,543,632 9,832 157 1,543,632 9,832
1 14,618 14,618 244 1,624,089 6,656 245 1,638,707 6,689
16 568,430 35,527 502 2,142,759 4,268 518 2,711,189 5,234
23 $704.476  $30,629 1,280  $12,943.942  $10,112 1,303 $13,648,418 $10,475
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NEW YORK CITY

POLICE PENSION FUND
SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT

June 30, 2005 (LAG)

BENEFICIARIES OF PENSIONERS KILLED IN

ACTUAL PERFORMANCE OF DUTY
MALE FEMALE BOTH MALE & FEMALE

AGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE
UNDER 30 2 79,503 39,752 14 396,549 28,325 16 476,052 29,753
30to34 ¢ - - 2 72,539 36,270 2 72,539 36,270
35t0 39 0 - - 9 262,881 29,209 9 262,881 29,209
40 to 44 1 44,589 44,589 23 771,031 33,523 24 815,620 33,984
45 to 49 ] - - 23 687,345 29,885 23 687,345 29,885
50to 54 ¢ - - 2 581,564 26,435 22 581,564 26,435
55 to 59 0 - - 47 1,175,680 25,014 47 1,175,680 25,014
60 to 64 o - - 58 1,363,414 23,507 58 1,363,414 23,507
65 to 69 2 61,122 30,561 29 571,795 19,717 31 632,917 20,417
70to74 3 77,660 25,887 37 730,561 19,745 40 808,221 20,206
75t0 79 1 27,242 27,242 28 573,534 20,483 29 600,776 20,716
80to 84 1 26,511 26,511 15 312,927 20,862 16 339,438 21,215
85to 89 0 - - 7 141,989 20,284 7 141,989 20,284
90 & up ] - - 2 32,637 16,319 2 32,637 16,319
Total 10 316,627 31,663 316 7,674,446 24,286 326 7,991,073 24,512
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NEW YORK CITY
POLICE PENSION FUND
) SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT
June 30, 2005 (LAG)
) ALL PENSIONERS AND BENEFICIARIES
MALE FEMALE BOTH MALE & FEMALE
— e —— e
AGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE  NUMBER BENEFITS AVERAGE

) UNDER 30 14 374,981 26,784 24 565,953 23,581 38 940,934 24,761
30to 34 139 5,348,646 38,479 30 995,233 33,174 169 6,343,879 37,538
35t039 654 27,096,496 41,432 178 5,967,085 33,523 832 33,063,581 39,740

40 to 44 3273 130,506,751 39,874 679 23,359,445 34,403 3952 153,866,196 38,934

45 to 49 4590 181,786,745 39,605 826 28,310,548 34,274 5416 210,097,293 38,792

50 to 54 2977 114,557,472 38,481 481 16,531,788 34,370 3458 131,089,260 37,909

55 to 59 4680 171,516,374 36,649 218 6,662,672 30,563 4898 178,179,046 36,378

) [ [o0toss 6619 226,841,644 33271 249 7,331,618 29,444 6868 234,173,262 34,096
65 to 69 4468 141,735,082 31,722 153 3,795.271 24,806 4621 145,530,353 31,493

70t0 74 2991 92,068,835 30,782 152 3,280,565 21,583 3143 95,349,400 30,337

75t0 79 3130 95,346,147 30,462 185 3,513,831 18,994 3315 98,859,978 29,822

80 to 84 2115 56,736,823 26,826 211 2,763,985 13,099 2326 59,500,808 25,581

85 to 89 1066 27,157,676 25,476 270 2,206,607 8173 1336 29,364,283 21,979

90 & up 250 6,694,538 26,778 509 2,311,475 4,541 759 9,006,013 11,866

) | ITotal 36966 1,277,768,210 34,566 4165 107,596,076 25,833 41131 1,385,364,286 33,682

)
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NEW YORK CITY
POLICE PENSION FUND
June 30, 2007
EXPENSE BY TYPE

{In Thousands)

Employer

Contributions as
Fiscal Year a Percentage of
Ended Benefit Administrative Annual Covered

6/30 Payments (1) - Expense Refund Total Payroll
1998 $837,802 - $1,001 $838,803 26.1
1999 889,961 _ 627 890,588 23.3
2000 895,853 _ 476 896,329 * 10.7
2001 1,030,239 _ 924 1,031,163 16.8
2002 1,116,411 _ 324 1,116,735 214
2003 1,306,299 11,395 1,458 1,319,152 25.1
2004 1,393,470 11,612 = 306 1,405,388 333
2005 1,610,795 13,670 ™ 405 1,624,870 419
2006 1,918,477 13,279 = 612 1,932,368 48.8
2007 $1,720,932 $14,791 = $1,119 $1,736,842 55.8

** This amount represents expenses incurred and paid by the Fund for its overhead expenses.
The schedule of Administrative expenses also includes certain expenses incurred by other
City agencies but paid by the City on behalf of the Fund.
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NEW YORK ciTY
POLICE PENSION FUND
June 30, 2007
REVENUE BY SOURCE

{(In Thousands)

Employer

Contributions as
Fiscal Year Net A Percentage of
Ended Member Employer Investment Annual Covered

8/30 Contributions Contributions Income/Loss Other Total Payroli
1908 $36,045 $531,857 $2,623,086 - $3,191,688 26.1
1999 43,001 486,780 1,868,388 - 2,398,257 233
2000 40,761 250,021 1,537,845 3,355 1,831,982 10.7
2001 37,862 413,156 (1,473,057) 5,083 (1,016,956) 16.8
2002 127,044 534,478 (1,233,996) 5,105 (567,371) 214
2003 110,839 625,379 345,600 4,007 1,085,915 25.0
2004 118,565 811,978 2,333,744 6,180 3,270,477 333
2006 119,575 1,033,285 1,572,083 2,442 2,728,285 419
2006 144,574 1,337,715 1,761,568 3,860 3,247,717 48.83
2007 $132,213 $1,544,341 $3,406,798 $3,408 $5,086,848 55.8
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POLICE PENSION FUND PAGE: 1
ACTIVE VALUATION AS OF JUNE 30, 2005
TIER: ALL GENDER: M

AGE UNDER 5 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & Up UNKNOWN ALL YEARS
NUMBERS
UNDER 20 Q [ 0 0 0 4] 0 o 0 0 [
20 TO 24 1,292 o] ) 0 0 0 4] 0 0 4] 1,282
25 1O 29 3,283 862 [ 0 o [ Q 0 0 [ 4,145
30 TO 34 1,548 2,755 1,651 0 1] 4/ 0 4] 0 0 5,954
35 TO 39 777 1,514 4,109 2,370 1 1] ¢} [ 0 4] 8,771
40 TO 44 85 482 1,678 3,289 907 3 0 0 0 0 6,414
45 TO 49 3 73 173 987 850 78 2] 0 [¢] 0 2,164
50 TO 54 2 12 5 65 275 67 32 7 0 0 465
55 TO 59 2 i} 1 2 12 12 59 62 3 0 153
60 TO 64 0 0 1 1 [¢] 0 11 33 10 [¢] 56
65 TO 69 ] 0 [ 1] [+ Q [ o] 0 0 0
70 & up 0 [ 1 0 3 0 0 0 1 1] 5
UNKNOWN 0 [¢] ] 0 [¢] 0 o 0 o) 0 0
TOTAL 6,992 5,698 7,619 6,684 2,048 160 102 102 14 a 29,419
SALARIES (IN THOUSANDS) :
UNDER 20 0 0 0 Q 0 0 0 0 0 o] [}
20 TO 24 65,230 0 0 0 Q 0 0 0 0 0 65,230
25 TO 29 174,763 63,905 0 0 1] 0 0 1] 0 1] 238,669
30 TO 34 83,460 219,115 145,662 1] 0 0 0 0 0 0 448,237
35 TO 39 42,522 120,096 360,216 221,783 91 (4] e] ] 0 0 744,710
40 TO 44 4,813 38,431 142,909 303,218 94,976 278 0 0 0 [ 584,626
45 TO 49 196 5,876 14,660 89,317 90,116 10,047 0 (] [:] ¢ 210,214
50 TO 54 180 981 494 6,080 28,160 7,985 4,059 a9s ¢] 0 48,837
55 TO 59 180 1] 98 184 1,202 1,217 7,107 8,152 347 0 18,490
60 TO 64 2] 0 100 110 1] 0 1,255 3,680 1,330 0 6,477
65 TO 69 [ L} [ 0 1] 1] 0 0 0 o 0
70 ¢ UP 0 0 100 0 338 0 0 o] 120 0 556
UNKNOWN 0 0 0 0 1] 0 0 0 [¢] 0 Q
TOYTAL 371,347 448,406 664,242 620,694 214,882 19,529 12,422 12,727 1,797 0 2,366,051
AVERAGE SALARIES:
UNDER 20 0 0 0 0 1] 0 0 Q o] 1] 0
20 TO 24 50,488 0 0 1] 0 0 o Q 0 ] 50,488
25 TO 29 53,233 74,137 o 1] 0 1] [¢] 0 0 0 57,580
30 70 34 53,915 79,534 88,227 0 o] [ 0 0o 0 0 75,283
35 TO 39 54,727 79,324 87,665 93,579 91,647 4] [¢] Q 0 [ 84,906
40 10 44 56,625 79,732 85,166 93,040 104,715 82,895 1] 4] 0 0 91,148
45 TO 49 65,645 80,496 84,744 90,454 106,019 128,815 0 0 ] 0 97,142
50 TO 54 90,135 81,763 98,955 93,550 102,401 119,194 126,856 127,884 0 0 105,027
55 TO 59 90,135 Q 98,246 92,033 100,233 101,467 120,469 131,496 115,750 0 120,858
60 TO 64 o 0 100,351 110,741 0 [} 114,162 111,516 133,022 Q 115,663
65 TO 69 0 0 0 0 0 0 0 0 ¢ 1] 0
70 & vp 4} "] 100,351 1] 111,891 0 0 4] 120,160 0 111,237
UNKNOWN Y 0 0 1] 0 0 Q Q 1] [ 0
TOTAL 53,110 78,695 87,182 92,863 104,923 122,062 121,792 124,784 128,411 0 80,426
POLACTOS NYC Office of the Actuary 2/8/20086
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POLICE PENSION FUND PAGR: 2
ACTIVE VALUATION AS OF JUNE 306, 2005
TIER: ALL GENDER: F

AGE UNDER 5 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & vp UNKNOWN ALL YEARS
NUMBERS
UNDER 20 0 o] 0 0 0 0 0 [ 1] 0 )
20 TO 24 228 [ ¢ 0 1] 0 [¢] 0 0 0 225
25 TO 29 711 199 0 [ 0 0 0 ¢ 0 0 910
30 TO 34 392 524 279 1 [¢] 0 ] 0 (] 0 1,196
35 1O 39 221 352 728 330 0 o] 4] 0 [} 0 1,631
40 TO 44 13 102 508 704 87 0 [¢] 0 o] Q 1,414
45 T0 49 1 186 60 285 95 -] 0 0 0 0 465
50 TO 54 0 0 0 14 41 6 0 ¢ 0 0 61
55 TO 5% 0 [ o] 2 1 0 0 Q 0 0 3
60 TO 64 0 0 0 0 [*] 1] [ o] 0 0 0
65 0 69 0 1] 4} 0 a 0 [+ 0 [ o [
70 & UP 3] [¢] Y] [ 0 0 0 0 0 0 1]
UNFNOWN ¢ 0 0 0 0 [ 0 [+ 4] Q 0
TOTAL 1,563 1,193 1,575 1,336 224 14 [¢] 0 0 0 5,908
SALARIES (IN THOUSANDS) :
UNDER 20 1] 0 0 0 0 0 [ 0 0 0 0
20 TO 24 11,348 0 0 o] 0 0 4] 0 0 0 11,348
25 TO 29 37,638 14,320 [ 1] o] 0 [¢] ] 0 Q 51,958
30 TO 34 20,844 40,392 23,358 78 ¢ 1] 0 1] [¢] o] B4,673
35 10 39 12,044 26,795 61,231 - 28,816 0 0 0 0 0 [¢] 128,887
40 TO 44 747 7,888 42,040 62,318 8,839 0 0 0 0 0 121,834
45 TO 49 5% 1,270 4,930 24,983 9,756 898 0 0 0 ) 41,896
50 7O 54 0 0 0 1,173 4,033 765 o o 0 (] 5,972
55 TO 59 [¢] [¢] 202 104 0 0 0 0 0 307
60 TO 64 0 0 Q 0 0 0 0 0 0 [}
65 TO 69 ] 2] [ 0 Q [} 0o Q [¢] 0 0
70 & up Qo Q 0 ¢ 0 0 0 0 o 0 [¢]
UNKNOWN 0 0 0 0 0 0 0 0 ] 0 0
TOTAL 82,683 80,666 131,560 117,573 22,733 1,661 ] ] ] 4] 446,878
AVERAGE SALARIES
UNDER 20 0 ] 0 0 Q 0 0 0 ¢ 0 0
20 TO 24 50,439 0 0 [¢] [¢] 0 0 0 0 0 50,439
25 TO 29 52,937 71,964 0 0 0 ¢ o] [ 0 0 57,098
30 10 34 53,175 77,084 83,722 78,361 1] 0 0 0 <] ] 70,797
35 TO 39 54,501 76,122 84,109 87,322 [ o] 0 [ 0 1] 79,024
40 TO 44 57,831 77,334 82,757 88,520 101, 600 2] 0 0 o] [ 86,163
45 TO 49 59,238 79,432 82,167 87,663 102,701 111,985 0 o] [ 0 90,100
50 TO 54 1] g 0 83,821 98,376 127,612 (4] 0 0 0 97,911
55 1O $9 0 [¢] 101,404 104,225 [ 0 ) 4 [ 102,344
60 TO 64 0 1] 0 0 0 0 0 [¢] 0 0 0
65 TO 69 0 0 0 0 0 0 0 Q e} 0 0o
70 ¢ up 0 0 0 0 ¢ 1] a 0 4] 1] 0
UNENOWN 0 0 0 ¢ 0 0 0 0 0 0 0
TOTAL 52,900 75,999 83,531 88,004 101, 488 118,682 0 0 0 0 75,678
POLACTOS NYC Office of the Actuary 2/8/2006
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POLICE PENSION FUND

ACTIVE VALUATION AS OF JUNE 30, 2005

TIER: ALL  GENDER: M&F

AGE UNDER 5 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 &« UpP UNKNCAN ALL YEARS
NUMBERS
UNDER 20 o) 0 0 0 0 0 0 0 o] 0 [}
20 TO 24 1,517 0 0 <] 0 ] 1] 0 0 o 1,517
25 10 29 3,994 1,061 0 [¢] [ 0 0 [¢] 0 0 5,085
30 TO 34 1,940 3,279 1,930 1 0 0 0 Q 0 [¢] 7,150
35 10 39 998 1,866 4,837 2,700 1 0 o 0 0 0 10,402
40 TO 44 98 584 2,186 3,963 994 3 0 ) [ Q 7,828
45 TO 49 4 89 233 1,272 945 86 0 0 1] [ 2,629
50 10 54 12 S 79 316 73 32 7 0 0 526
55 TO 59 2 [ 1 4 13 12 59 62 3 0 156
60 TO 64 0 0 1 1 0 0 11 33 10 4] 56
65 TO 69 4] 0 [t} 0 [¢) 0 0 0 0 o 0
70 & UP 0 [ 1 0 3 ¢ 0 0 1 0 ]
UNKNOWN Q o} 0 0 3] 0 0 o 0 [ [¢]
TOTAL 8,558 6,891 9,194 8,020 2,272 174 102 102 14 o 35,324
SALARIES (IN THOUSANDS) :
UNDER 20 4] 0 ] 0 0 1] 0 [ 0 0 0
20 TO 24 76,578 0 1] 0 0 0 0 0 0 0 76,578
25 T0 29 212,402 78,226 0 0 0 0 3] 0 0 0 290,628
30 TO 34 104,304 259,507 169,020 78 o] 0 0 o Q ¢ 532,911
35 1O 39 54,567 146,891 421,447 250,599 S1 Q 0 0 0 0 873,598
40 TO 44 5,561 46,319 184,949 365,536 103,815 278 Q 0 Q 0 706,460
45 TO 49 256 7,147 19,590 114,301 99,872 10,943 1] ¢ 0 0 252,111
50 TO 54 180 981 454 7,254 32,193 8,751 4,059 895 2] [ 54,810
55 TO 59 180 0 98 g6 1,307 1,217 7,107 8,152 347 0 18,797
60 TO 64 o ¢} 100 110 o] 0 1,255 3,680 1,330 [ 6,477
65 TO 69 0 0 0 0 0 [ 0 0 0 0 [
70 & UP 0 4] 100 Q 335 ) 0 1] 120 0 556
UNKNOWN ¢} 0 Q 0o Q 0 0 0 0 0 [
TOTAL 454,030 §39,073 795,802 738,267 237,616 21,191 12,422 12,727 1,797 Q 2,812,930
AVERAGE SALARIES
UNDER 20 0 <] 0 Q 0 [+} 0 [ 0 0 o
20 TO 24 $0,480 4] 0 ] o 0 [ ) 0 0 50,480
25 1O 29 53,180 73,729 ] 0 a 0 4] 0 [¢] 0 57,493
30 TO 34 53,765 79,142 87,575 78,361 0 0 0 4] [’ 1] 74,533
35 o 39 54,677 78,720 87,130 92,815 81,647 0 0 0 ¢ 0 83,984
40 TO 44 56,745 79,314 84,606 92,237 104,442 92,895 0 0 0o 0 90,248
45 TO 49 64,043 80,304 84,080 89,859 105,685 127,250 0 0 0 0 95,896
50 TO 54 90,135 81,763 88,955 91,825 101,879 119,885 126,856 127,884 0 ¢] 104,202
55 TO 59 90,135 ¢ 98,246 96,719 100,540 101,487 120,469 131,496 115,790 0 120,499
60 TO 64 0 0 100,351 110,741 0 ] 114,162 111,516 133,022 0 115,663
65 TO 69 1] 0 o 0 1] 0 ¢} 0 [ 0 <]
70 & UP 4] 0 100,351 2] 111,891 0 0 0 120,160 [¢] 111,237
UNKROWN 0 0 0 1] 0 0 0 Q 0 1] 0
TOTAL 53,072 78,229 a6,557 82,053 104,585 121,790 121,792 124,784 128,411 0 79,632
POLACTOS NYC Office of the Actuary 2/8/2006
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NEW YORK CITY POLICE PENSION FUND
PENSIONER VALUATION AS OF JUNE 30, 2005

SUMMARY BY CAUSE AND SEX ALL FILES

MALE FEMALE BOTH MALE & FEMALE

AGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE NUMBER BENEFITS AVERAGE
ACCIDENTAL DISABILITY:
UNDER 30 4 147,840 36,960 1 31,200 31,200 5 179,040 35,808
30 TO 34 104 4,540,361 43,657 17 700,001 41,177 121 5,240,362 43,309
35 TO 39 524 23,961,483 45,728 93 3,939,699 42,362 617 27,901,182 45,221
40 TO 44 1,179 54,832,192 46,507 207 9,030,383 43,625 1,386 63,862,575 46,077
45 TO 49 1,120 $3,698,117 47,945 152 6,445,444 42,404 1,272 60,143,561 47,283
50 TO 54 679 30,714,147 45,234 64 2,748,713 42,949 743 33,462,860 45,037
55 10 5% 1,529 60,979,760 39,882 46 1,584,812 34,452 1,878 62,564,572 39,724
60 TO 64 1,971 77,425,538 39,282 40 1,504,716 37,618 2,011 78,930,254 39,249
65 TO 69 1,075 42,687,608 39,709 12 474,471 39,538 1,087 43,162,079 39,708
70 T0 74 631 26,577,712 42,120 3 B3,641 27,880 634 26,661,353 42,053
75 TO 79 605 24,604,617 40,669 8 325,348 40,669 613 24,929,965 40,669
80 1O 84 307 11,134,191 36,268 2 49,414 24,707 309 11,183,605 36,1683
85 TO 89 122 4,070,961 33,369 2 56,471 28,236 124 4,127,432 33,286
90 & UP 25 902,978 36,119 0 o] 0 25 902,975 36,119
TOTAL 9,875 416,277,502 42,155 647 26,974,313 41,691 10,522 443,251,815 42,126
ORDINARY DISABILITY:
UNDER 30 4 51,240 12,810 3 37,440 12,480 7 88,680 12,669
30 10 34 34 764,485 22,485 9 166,437 18,493 43 930,922 21,645
35 TO 39 130 3,135,013 24,115 68 1,607,191 23,635 198 4,742,204 23,951
40 TO 44 167 3,937,201 23,576 107 2,351,126 21,973 274 6,288,327 22,950
45 T0 4% 158 3,533,641 22,365 68 1,562,012 22,971 226 5,095,653 22,547
50 TO 54 94 1,973,335 20,993 28 617,188 22,042 122 2,590,523 21,234
55 TO 59 339 6,865,457 20,252 18 369,182 20,510 357 7,234,639 20,265
60 TO 64 581 12,601,970 21,690 18 331,052 18,392 599 12,933,022 21,591
65 TO 69 418 12,284,627 29,389 11 204,673 18,607 429 12,489,300 29,113
70 TO 74 412 15,370,378 37,307 12 243,566 20,297 424 15,613,944 36,825
75 TO 79 603 23,455,353 38,898 5 187,841 37,568 [4]:] 23,643,194 38,887
80 TO 84 393 13,927,140 35,438 12 333,553 27,796 405 14,260,693 35,212
85 TO 89 169 6,252,760 36,999 7 190,243 27,178 176 6,443,003 36,608
90 & vp 25 876,637 35,065 1 52,008 52,008 26 928,645 35,717
TOTAL 3,527 105,029,237 29,779 367 8,253,512 22,489 3,894 113,282,749 29,092
SERVICE RETIREMENT:
UNDER 30 1 45,720 45,720 0 [¢] [} 1 45,720 45,720
30 TO 34 1 43,800 43,800 0 4] [} 1 43,800 43,800
35 70 39 0 0 0 0 0 0 0 0 )
40 TO 44 1,926 71,692,769 37,224 318 10,603,017 33,343 2,244 82,265,786 36,674
45 TO 49 3,312 124,554,987 37,607 576 19,436,078 33,743 3,888 143,991,065 37,038
50 TO 54 2,202 81,818,786 37,187 346 12,039,453 34,796 2,548 93,858,239 36,836
55 TO 59 2,812 103,671,157 36,887 83 2,986,363 35,980 2,898 106,657,520 36,842
60 TO 64 4,068 136,794,590 33,644 90 3,026,482 33,628 4,156 139,821,072 33,643
65 TO 69 2,973 86,701,725 29,163 45 1,404,448 31,210 3,018 88,106,173 29,184
70 TO 74 1,945 50,043,085 25,729 30 888,883 29,629 1,975 50,931,968 25,788
75 TO 79 1,921 47,258,935 24,601 28 562,794 20,100 1,949 47,821,729 24,537
B0 TO B4 1,414 31,648,981 22,383 25 524,459 20,978 1,439 32,173,440 22,358
85 TO 89 774 16,819,337 21,730 10 193,815 19,382 784 17,013,152 21,700
%0 & vp 184 4,346,496 23,622 4 84,071 21,018 188 4,430,567 23,567
TOTAL 23,531 755,440,368 32,104 1,558 51,749,863 33,280 25,086 807,190,231 32,177
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NEW YORK CITY POLICE PENSION FUND PAGE: 2
PENSIONER VALUATION AS OF JUNE 30, 2005

SUMMARY BY CAUSE AND SEX ALL FILES
MALE FEMALE BOTH MALE & FEMALE

AGE NUMBER BENEFITS  AVERAGE NUMBER BENEFITS  AVERAGE NUMBER BENEFITS  AVERAGE
ACCIDENTAYL DEATH:
UNDER 30 2 79,503 39,752 14 396,549 289,325 16 476,052 29,753
30 1O 34 0 0 0 2 72,539 36,270 2 72,539 36,270
35 1O 39 0 0 0 9 262,881 29,209 9 262,881 29,209
40 TO 44 1 44,589 44,589 23 771,031 33,523 24 815,620 33,984
45 TO 49 0 0 [o] 23 687,345 29,885 23 687,345 29,885
50 TO 54 0 0 1] 22 581,564 26,435 22 581,564 26,435
55 TO 59 0 0 0 47 1,175,680 25,014 47 1,175,680 25,014
60 TO 64 0 0 0 58 1,363,414 23,507 58 1,363,418 23,507
65 TO 69 2 61,122 30,561 29 571,795 19,717 31 632,917 20,417
70 TO 74 3 77,660 25,887 37 730,561 19,745 40 808,221 20,206
75 ™0 79 1 27,242 27,242 28 573,534 20,483 29 600,776 20,716
80 TO 84 1 26,511 26,511 15 312,927 20,862 16 339,438 21,215
85 TO 89 0 0 0 7 141,989 20,284 ? 141,989 20,284
90 & UP [ 0 0 2 32,637 16,319 2 32,637 16,319

TOTAL 10 316,627 31,663 31¢ 7,674,446 24,286 326 7,991,073 24,512

UNDER 30 3 50,678 16,893 6 100,764 16,794 9 151,442 16,827
30 TO 34 0 0 0 2 56,256 28,128 2 56,256 28,128
35 TO 39 0 0 0 8 157,314 19,664 8 157,314 19,664
40 TO 44 3] [¢] 0 24 603,888 25,162 24 603,888 25,162
45 TO 49 ] 0 o] 7 179,669 25,667 7 179,669 25,667
50 TO 54 2 51,204 25,602 21 544,870 25,946 23 596,074 25,916
55 TO 59 0 [+ 0 24 546,635 22,776 24 546,635 22,776
60 TO 64 1 19,546 19,546 43 1,105,954 25,720 44 1,125,500 25,580
65 TO 69 [ 0o 0 L1 1,139,884 20,355 56 1,139,884 20,355
70 TO 74 0 0 0 70 1,333,914 19,056 70 1,333,914 19,056
75 TO 79 0 0 (o] 116 1,864,314 16,072 116 1,864,314 16,072
80 TO B4 [} 0 0 157 1,543,632 9,832 157 1,543,632 9,832
85 TO 89 1 14,618 14,618 244 1,624,089 6,656 245 1,638,707 6,689
90 & Up 16 568,430 35,527 502 2,142,759 4,268 518 2,711,189 5,234
TOTAL 23 704,476 30,629 1,280 12,943,942 10,112 1,303 13,648,418 10,475
ALL PENSIONERS AND BENEFICIARIES:
UNDER 30 14 374,981 26,784 24 565,953 23,581 38 940,934 24,761
30 TO 34 139 5,348,646 38,479 30 995,233 33,174 169 6,343,879 37,538
35 TO 39 654 27,096,496 41,432 178 5,967,085 33,523 832 33,063,581 39,740
40 TO 44 3,273 130,506,751 39,874 €79 23,359,445 34,403 3,952 153,866,196 38,934
45 TO 49 4,590 181,786,745 39,605 826 28,310,548 34,274 5,416 210,097,293 38,792
50 TO 54 2,977 114,557,472 38,481 481 16,531,788 34,370 3,458 131,089,260 37,909
55 T0 59 4,680 171,516,374 36,649 218 6,662,672 30,563 4,898 178,179,046 36,378
60 TO 64 €,619 226,841,644 34,271 249 7,331,618 29,4484 6,868 234,173,262 34,096
65 TO 69 4,468 141,735,082 31,722 153 3,795,271 24,806 4,621 145,530,353 31,493
70 TO 74 2,991 92,068,835 30,782 152 3,280,565 21,583 3,143 95,349,400 30,337
75 TO 79 3,130 95,346,147 30,462 185 3,513,831 18,994 3,315 98,859,978 29,822
80 TO 84 2,115 56,736,823 26,826 211 2,763,985 13,099 2,326 59,500,808 25,581
85 TO 89 1,066 27,157,676 25,476 270 2,206,607 8,173 1,336 29,364,283 21,979
S0 & up 250 6,694,538 26,778 509 2,311,475 4,541 759 9,006,013 11,866
TOTAL 36,966 1,277,768,210 34,566 4,165 107,596,076 25,833 41,131 1,385,364,286 33,682
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