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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, 2009

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

| 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, 2009. Responsibility for
accuracy of the data, the completeness and fairness 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 2009 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 merging Subchapter 1 with Subchapter 2. lp 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 City's Police Department. Additionally, death
benefits are provided for dependents of slain police officers. These obligations
are sustained through member and 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 Corporation Counsel provides legal
services to the Plan.

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. Pgsitive
investment results, measured in profit and loss, stimulate growth of the Pension
Fund assets. Also, the level of taxpayers’ money required to fund the Pension
benefits is influenced by prevailing economic conditions. A look at conditions in
fiscal year 2009 showed that the national economy experienced negative growth
as problems in the housing market that emerged in fiscal year 2008 spilled over
to banking and other sectors. The current period ended with a 3.9% decline in
the Gross Domestic Product (GDP), the total dollar amount of goods and
services produced in the United States. The national economy was in decline
and the financial crisis negatively impacted the city’'s economy.

At the national level, issues related to mortgage delinquencies and foreclosures, -
prospects of bank failures, joblessness and declines in the auto industry became



major concerns. Because of escalating problems in the banking and finance
sectors, the Federal Reserve Bank and the Treasury Department took urgent
measures to help ease liquidity and credit pressures. The benchmark interest
rate was reduced from 2.00% in June 2008 to 0.25% by June 2009. Job cuts
continued across business sectors as the nation lost 5.6 million jobs and the
unemployment rate reached 9.5%, its highest level in 26 years. The fiscal year
ended with a 3.9% decline in the GDP.

The City’s economy was also negatively impacted by the financial crises in fiscal
year 2009. While Tourism, Education and Health Services sectors showed some
growth, the city lost almost 40,000 finance jobs. Added to the large decline in
financial employment, payroll employment in business and professional services
declined 26,700.The unemployment rate increased from 5.4% to 10.3% by the
end of the fiscal year. The home price index for the New York metropolitan area
declined 12% compared to a 15.6% decline in the 20-city Case-Shiller price
index for 2009. Some of the larger financial firms in the city revealed substantial
credit losses and asset write-downs and others also in distress were subject to
failure and one to bankruptcy.

The Federal Reserve continues to keep its benchmark interest rate low in the
face of high national unemployment and low inflation, while expressing growing
confidence that economic recovery has began. The measures taken since 2008
to help revive the national economy appear to have some positive effect as major
indexes in the stock market are on the rise and show less volatility. According to
recent reports, Wall Street is recovering faster than the national economy. The
City’s four top investment firms reaped profits of $22.6 billion through September
30, 2009 after losing more than $40.3 billion last year. Although the job market is
still unstable and consumer confidence remains subdued, modest improvements
across business sectors are being reported. After a long period of negative
growth, the GDP grew 3.5% in the third quarter of 2009, driven mainly by
consumption, exports and federal government spending.

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. Over the past eight years,
NYCPPF has implemented many Information Technology (IT) enhancements.

Here are some accomplishments for fiscal year 2009 and new initiatives for fiscal
year 2010:

Major Initiatives FY2009

* COPS Maintenance — On March 17, 2008 our Comprehensive Officer
Pension System (COPS) went into production. The projected lifespan of
the COPS application is over 20 years. NYCPPF entered into a yearly




support contract with Vitech to maintain the COPS application. During
2009 Vitech delivered 3,000 hours worth of enhancements to COPS.

New Annual Statement - The annual statement document was
redesigned to include additional data and as well as implement a new
format. The original one -page, legal-sized, document was converted into
a smaller six- page booklet. This new document will provide members with
additional information in an easier to understand format.

Windows 7 Desktop Operating System Upgrade- NYCPPF continues to
invest in current technology. The agency is in the process of upgrading to
Microsoft's newest desktop operating system and will complete this project
by the end of the year. Windows 7 is easier to use than the agency’s
current operating system, Windows XP. It is also the most secure desktop
operating system ever produced by Microsoft.

Microsoft's 2008 R2 Hyper-V Virtual Server — We are converting many
physical servers into a virtual environment, saving time and money while
adding redundancy. Virtual Servers technology allows a single physical
server computer to run as many as 8-10 virtual servers on the single
physical box. NYCPPF currently has 60 physical servers and is
experimenting with Microsoft’s Virtual server software called Hyper-V. It
is NYCPPF’s goal to reduce the number of physical servers. This should

lead to significant cost savings through some of the advantages listed
below:

Reduced heat generation with less physical boxes
Reduced need for air conditioning BTU’s
Reduced electricity costs

Reduced UPS requirements

Reduced sound emissions — an OSHA issue

o O 0 0O O

Document Image Management System (Docushare) - Since April 2003
NYCPPF continued to upgrade and expand usage of the Document Image
Management System. Documents imaged grow by 30% each year. Today
Docushare contains over 13 million pages for 519,914 documents in
98,993 folders.

Docushare Upgrade
The current version of Docushare 4.0 will be upgraded to version 6.5.
Docushare is one of the most extensively used services at NYCPPF.




New Initiatives FY2010

* Moving towards a Paperless Office — Currently all active member’s
paper folders are stored within NYCPPF’s headquarters and electronically
on the Docushare servers. After a member has retired for more than 2
years the relevant paper folder is moved to an off-site storage facility.
NYCPPF plans to convert all paper stored at the external storage facilities
into electronic images. Going forward all additional paperwork for retired
members will also be imaged.

o COPS Multi-Tier -On July 1, 2009, for the first time in over 20 years, a
new retirement tier (Tier 3) was added for Police Officers. NYCPPF's
pension tracking system called COPS will be enhanced to support this
additional retirement tier. The goal when building COPS was to design a
system that can adapt with changing times.

¢ COPS Maintenance — Along with the development needed to support
Tier 3 members, NYCPPF will work with Vitech to implement 3 major

releases into COPS, incorporating additional user enhancements and
maintenance patches.

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 investment income that will
support payment of these benefits. Consequently, the assets section of the
financial statement 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

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 City Comptroller's
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’ report 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 Plan’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 2009, the
asset allocation followed by the Pension Fund produced a combined rate of
return of -18.63%, slightly below the policy index benchmark of -18.12%. For the
three- year period the rate of return was -2.72%, which was above the policy
index benchmark of -2.92%. The Fund's investment portfolio performed within

close range of the policy index benchmark with risks maintained at an acceptable
level.

Based on the Plan's financials for fiscal year 2009, net assets available for
pension benefits dropped 17 %; from $21,061,031 thousand in fiscal year 2008
to $17,424,054 thousand. The net investment income and net depreciation in fair
value of investments for the current fiscal year show a continued reversal of
positive performance trends experienced in prior fiscal years, attributed mainly to
the national economic decline.



The following table reflects selected
for fiscal Years 2009 and 2008.

items from the audited financial statements

Description 2009 2008 % change
Member Contributions $211,559 $143,755 | 47%
Employer Contributions 1,932,150 1,797,824 | 8%
Interest Income 329,163 343,513 | (4%)
Dividend Income 248,934 282,277 | (12%)
Net depreciation in Fair
Value of investments (4,470,872) (1,562,108) | (186%)
Investment Expenses 73,692 72,398 | 2%
Net Investment (Loss)

(3,937,833) (981,185) | (301%)
Benefit Payments &
Withdrawals $1,830,032 $1,793,656 | 2%

* The amounts are presented in thousands.
The financial statements are discussed further in the Financial Section, while
discussion on investment policy is also in the Investment Section of this CAFR.

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 twenty-second

consecutive honor bestowed upon the Police Pension Fund; a record for which
we are quite proud.
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usa

Tel: +1 212 436 2000
Fax: +1 212 436 5000
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, 2009 and 2008, 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 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, 2009 and 2008, and the changes in plan 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 and the supplemental schedules, Schedule I, Schedule 2,
and Schedule 3, listed in the table of contents are not a required part of the financial statements,
but are supplementary information required by the Governmental Accounting Standards Board

.- (“GASB”). This supplementary information is the responsibility of Plan Management. We have
applied certain limited procedures, which consisted principally of inquiries of management
regarding the methods of measurement and presentation of such required supplementary
information. However, we did not audit this information and express no opinion on it.

Member of
Deloitte Touche Tohmatsu

1"



The Introductory, Investment, Actuarial, Statistical Sections, and Schedule 4 — Funded Status
Based on Entry Age Actuarial Cost Method within the Financial Section are presented for the
purpose of additional analysis and are not a required part of the basic financial statements of the
Plan. This supplementary information is the responsibility of Plan management. The
Introductory, Investment, Actuarial, Statistical Sections, and Schedule 4 — Funded Status Based
on Entry Age Actuarial Cost Method have not been subjected to the auditing procedures applied
in our audits of the basic financial statements and, accordingly, we express no opinion on it.

(D T LLP

October 23, 2009
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NEW YORK CITY-POLICE PENSION FUND

MANAGEMENT DISCUSSION AND ANALYSIS (UNAUDITED)
JUNE 30, 2009 AND 2008

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,
2009 and 2008. 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.

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 decreased by $3.6 billion, or 17% to $17.4 billion
in fiscal year 2009 compared to fiscal year 2008 and decreased by $0.8 billion, or 4% to $21.1 billion in
fiscal year 2008 compared to 2007.The Plan net assets held in trust for pension benefits decreased in
fiscal year 2009 due to the significant decrease in the fair value of investments. In the fiscal year 2009, as
well as 2008, the national economy continued to grow at a slower pace. The slumping housing market
that emerged as a major potential threat continued to adversely impact the financial markets with rising
defaults on sub-prime mortgage loans. This undermined investor confidence in asset backed securities and
the financial institutions that issued or held them. As aresult of the above the performance of the financial
markets in which we invested experienced major declines which affected the fair value of investments,

13



Changes in Plan Net Assets
Years ended June 30, 2009, 2008 and 2007
(in thousands)

Additions: 2009 2008 2007
Member Contributions $211,559 $ 143,755 $ 132213
Employer Contributions 1,932,150 1,797,824 1,544,341
Net Investment Income 533,039 580,923 483,797
Net appreciation ln fair value of investments (4 470 872) (‘ 562 |08) 2.923.000
Net receipts from other retirement systems 3.750 4.008 3.498
Total additions $(1790365)  $ 964402  § 5,086,849
Deductions:
Beﬂeﬁt payments.and Withdrawals $ 1.830 032 $ 1 793 656 $ 1.722.052
Administrative expenses 16.580 15.205 14.791
Total deductions $ 1846612 $ 1808861 $ 1,736,843
Net Increase/Decrease in Plan Net Assets $ (3,636,977 $ (844,459 $ 3,350,006

During fiscal year 2009 member contributions increased by 47% to $211.6 million, above fiscal year
2008 contributions of $143.8 million. Member contributions in fiscal year 2008 represented a 9% increase
over $132.2 million reported at the end of fiscal year 2007. The higher percentage in member
contributions for the current year was due to higher overall eamings received.

Employer contributions received in fiscal year 2009 were $1.93 billion, an increase of 8% over fiscal year
2008 contributions of $1.80 billion. The latter fiscal year contributions represented a 16% increase over
fiscal year 2007. Employer contributions are statutory, based on the actuarial valuation performed for the
respective fiscal year.

Plan benefits and withdrawals were $1.79 billion and $1.83 billion for the fiscal years ended June 30,
2008 and 2009, respectively. The increase is primarily due to the additional pension benefits costs.

In fiscal year 2002, Chapter 292 of the New York State Laws of 2001 provided the Plan with C orpus
Funding for administrative expenses. In fiscal year 2009, the Plan incurred $16.6 million, in fiscal year
2008, $15.2 million and in fiscal year 2007, $14.8 million in administrative expenses.

PLAN NET ASSETS

In fiscal years 2009 and 2008 the Plan experienced a 17% and 4% downward movement respectively, due
to the significant decrease in fair value of investments.

14



Plan Net Assets
June 30, 2009, 2008 and 2007

(in thousands) 2009 2008 2007

Cash $30,980 $ 28222 $ 1.515
Receivables 1,140,635 909,154 1,087,049
Investments, at fair value 17,810,464 21598972  22.630.056
Collateral from securities lending 2,028.510 3,095,410 3,752,928
Other Assets 7090 4,966 3,801
Total Assets $21,017,679  $25,636,724  $27.475.349
Accounts Payable 1,560,157 1,475,324 1,808,706
Payables for Securities Lending Transactions 2,033.468 3,100,369 3,761,153
Total Liabilities $ 3,593,625 § 4,575,693 $5.569.850
Plan Net Assets Held In Trust for Benefits $17,424,054 $21,061,031 $21 905,490

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 Fair Value
(in thousands)
Type of Investment

Shprt~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

June 30, June 39, June 30,

2009 2008 2007
$567,138 $ 588,989 $ 506,719
5,245,731 5,623,100 5,429,495
69,462 86,855 68,392
8,492 9,413 6,811
6,796,065 8,874,941 10,153,090
78,850 72,145 51,484
498,286 618,370 511,731
3,104,566 4,409,746 5,052,928
2,028,510 3,095,410 3,752,864
1,441,874 1,315,413 849,470

Total

$ 19,838,974 $ 24,694,382

$ 26,382,984

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 s

ubject to greater volatility and may produce

negative returns. For example, the Russell 3000 Index, a broad measure of the United States Stock

market, in fiscal years 2009 and 2008 lost 26.57% and 12.68% respectively. Also in 2009, the Europe,

Australia, and Far East international index lost 31 36%,
In fiscal year 2009, less-developed international market
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in fiscal year 2008 the above index lost 10.61%.
lost 27.81%, in fiscal year 2008 it gained 4.89%.



The returns of the Fund have been consistent with the broad market trend. For the three-year period ended
June 30, 2009, the overall rate of return on investments was a loss of 2.72%, for the five-year period the
overall rate of return was a gain of 2.35%, and for the ten-year period there was a gain of 2.27%.

Assets are invested long-term for the benefit of the Plan’s participants and their beneficiaries. All
investments are managed by registered investments advisors, pursuant to applicable laws and to
guidelines issued by the Comptroller. Collectively the investments utilize thirty domestic equity
managers, eleven domestic fixed-income managers, ten international equity managers, six emerging
market managers, five enhanced yield managers, two internal managers, three treasury inflation-
protected security investment managers, six opportunistic equity strategies managers, one hundred twenty
seven private equity managers, thirty one private real estate managers and three convertible bonds
managers, one opportunistic F1 manager and one global F1 manager. Assets are allocated in accordance
with plans adopted periodically by the Plan’s Board of Trustees. The percentage in each category is
determined based on a study indicating the probable rates of return and levels of risk for various assets’

allocations. The actual allocation may vary from this policy mix as market values shift and as investments
are added or terminated.

Contact information

This financial report is designed to provide a general overview of the New York City Police Pension
Fund’s finances. 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, NY 10279.

* % ¥k F %k %
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NEW YORK CITY
POLICE PENSION FUND

STATEMENTS OF PLAN NET ASSETS
JUNE 30, 2009 AND 2008
(In thousands)

ASSETS:
Cash
Receivables:
Investment securities sold
Member loans (Note 6)
Accrued interest and dividends

Total receivables

INVESTM ENTS — At fair value (Notes 2 and 3y
Short-term investments:
Commercial paper
Shori-term investment fund
U.S. Treasury bills
Debt securities:
U.S. Government
Corporate
Yankee bonds
Equities:
Domestic
Private equity
Mutual funds - international equity
Mortgages:
Mutual fund-Mortgage
Treasury inflation-protected securities
Domestic equity
Promissory notes
Collaterat from securities lending

Total investments
OTHER ASSETS
Total assets

LIABILITIES:
Accounts payable
Pay able for investment securities purchased
Accrued benefits payable
Securities lending (Note 2)

Total liabilities
PLAN NET ASSETS HELD IN TRUST FOR

BENEFITS (A schedule of funding progress for the Plan is
presented on Schedule 1)

See notes to financial statements.
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2009 2008
$ 30980 3 28,222
814,464 585478
265,354 258,368
60,817 65.308
1,140,635 909,154
250,639 226,513
311921 301,988
4,578 60.488
2,897,136 2,956,152
2,348,595 2,666,948
69,462 86,856
6,725,867 8.777.035
1,441,874 1,315,413
3,104,566 4,409,746
78,850 72,144
498.286 618.369
70,198 97,906
8,492 9,414
2,028,510 3.095,410
19,838,974 24,694,382
7,090 4,966
21,017,679 25,636,724
72,255 81,022
1,443,323 1,323,645
44,578 70,657
2,033,469 3,100,369
3,593,625 4,575,693
$ 17424054 $ 21,061,031




NEW YORK CITY
POLICE PENSION FUND

STATEMENTS OF CHANGES IN PLAN NET ASSETS

YEARS ENDED JUNE 30, 2009 AND 2008
{In thousands)

ADDITIONS:
Contributions:
Member contributions
Employer contributions

Total contributions
Investment income (Note 2):

. Interest income
Dividend income
Net (depreciation) in fair value of investments
Total investment (loss) income
Less investment expenses
Net (loss) income

Securities lending transactions:
Securities lending income
Securities lending fees

Net securities lending income
Net investment (loss) income

Other — net receipts from other retirement systems
Total additions

DEDUCTIONS:

Benefit payments and withdrawals (Note 1)
Administrative expenses

Total deductions
(DECREASE) IN PLAN NET ASSETS

PLANNET ASSETS HELD IN TRUST FOR BENEFITS:

Beginning of year
End of year

See notes to financial statements.

2009 2008
$ 201559 § 143,755
1,932,150 1,797,824
2,143,709 1,941,579
329,163 343,513
248,934 282,277
(4,470872) _ (1,562.108)
(3,892,775) (936,318)
73,692 72,398
(3,966,467) __ (1,008,716)
55,557 173,467
(26,923) (145,936)
28,634 27,531
(3,937,833) (981,185)
3,759 4,008
(1,790,365) 964,402
1,830,032 1,793,656
16,580 15,205
1,846,612 1,808,861
(3,636,977 (844,459)
21,061,031 21,905,490
17424054 $ 21,061,031
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NEW YORK CITY
POLICE PENSION FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2009 AND 2008

I

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 Systern — 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 full-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. It 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 City’s
Comprehensive Annual Financial Report (“CAFR™), :
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At June 30, 2007 and June 30, 2006, the dates of the Plan’s most recent actuarial valuations, the
Plan’s membership consisted of:

2007 2006
Retirees and beneficiaries receiving benefits 43,731 42,474
Terminated vested members not yet receiving benefits 777 152
Other Inactives * 2,636 2,405
Active members receiving salary 34,956 35,194
Total 82,100 80,825

* 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 2007 and June 30, 2006, are the dates used for calculating Fiscal Year 2009 and 2008
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.

* 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. 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 10 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 [nvestment Fund (“STIF”) (a money market fund), International
Investment funds (the “IIF”*) and Alternative Investment funds (the “ALTINVF™). The IIF are
private funds of publicly traded securities 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. The investment managers determine fair value using the last
available quoted price for each security owned adjusted by any contributions to or withdrawals from
the fund during the period. The ALTINVF are Investments for which exchange quotations are not
readily available and are valued at estimated fair value as determined in good faith by the General
Partner (GP). These investments are initially valued at cost with subsequent adjustments that reflect
third party transactions, financial operating results and other factors deemed relevant by the GP. Fair
value is determined by plan management based on information provided by the various GP’s after
review by an independent consultant and the custodian bank for the fund.

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.
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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.

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, 2009 and 2008, 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 Fiscal Year 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. [n 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, 2008, 2007, 2006 and 2005, the Plan also received a partial settlement of $3.3
million, $1.3 million, $871 thousand and $601 thousand, respectively, from the parties involved in
the initial purchase of the impaired security. In fiscal year ended 2009, the plan received $1,151.
The securities lending program in which the Plan participates only allows pledging or selling
securities in the case of borrower defauit.

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. As of balance sheet date the maturities of the
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investments made with cash collateral on average exceed the maturities of the securities loans by
approximately 30 days.

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 Mellon (“BNYM?) 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 $250,000 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 o 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, 2009 and 2008, are as follows:

Investment Type”
2009

U.S. Government
Corporate Bonds
Yankee Bonds
Short-term:
Commercial Paper
Pooted Funds
Certificate of Deposit
U.S. Treasuries
U.S. Agencies

Percent of related pornfolio

2008

U.S. Government
Corporate Bonds
Yankee Bonds
Short-term:
Commercial Paper
Pooled Funds
Certificate of Deposit
U.S. Treasuries
U.8. Agencies

Percent of related postfolio

S&P Quality Ratings
ccc s Short Not
AAA AA A BEB BB B Below term Rated Total
- % - % - % - % - % - % - % - % - % - %
8.65 4.59 i7.45 18.30 12.19 9.94 2.50 0.00 5.18 © 7880
0.03 0.27 I3 0.34 0.04 - - - 0.02 233
- - - - - - - 8.4 - 841
- - - - - - - - 10.46 10.46
- - - B - - - - - 00
8.68 % 486 % 1858% 19.14% 1223 % 9.94 % 2.50 % 841 % 15606 % 100.00 %
- % - % - % - % - % - % - % - % - % - %
20.35 6.82 13.68 13.76 10.27 11.08 1.58 0.02 3.60 81.16
0.14 0.26 1.33 0.86 0.04 - - - 0.03 2.66
6.85 - - - - - - - - 6.85
- - - - - - - - 9.24 9.24
0.09 - - - - - - - - 0.09
27.43 % 708% 1501 % 1462% 1031 % 11.08 % 1.58 % 0.02% 12.87 % 100.00 %

* U.S. Treasury Bonds. Notes and Treasury-inflation protected securities are obligations of the U.S. government or explicitly guaranteed
by the U.S. govermment 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.

All 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, 2009 and 2008, are as follows:

Iinvestment Maturities
Fair Less Than One to Five Six to Ten More Than

Years to Maturity Value One Year Years Years  Ten Years
2009
U.S. Government 49.25 % 0.68 % 0.96 % 5.67% 4194 %
Corporate Bonds 39.93 0.85 12.67 14.14 12.27
Yankee Bonds 1.18 - 0.29 0.37 0.52
Short-term:

Commercial Paper 4.26 422 - 0.04 -

Pooled Fund 5.30 5.30 - - -

Certificate of Deposit - . - - -

U.S. Treasuries - - - - -

U.S. Agencies 0.08 0.08 - - -
Percent of rated portfolio 100.00 % 11.13 % 1392%  2022% 5473 %

Investment Maturities
Fair Less Than One to Five Six to Ten More Than
Value One Year Years Years Ten Years

2008
U.S. Government 47.04 % 229 % 1.24 % 601 % 3750%
Corporate Bonds 42.20 0.50 14.93 11.72 15.05
Yankee Bonds 1.38 0.05 0.30 0.43 0.60
Short-term:

Commercial Paper 3.56 3.56 - - -

Pooled Fund 4.82 4.82 - - -

Certificate of Deposit 0.05 - - 0.05 -

U.S. Treasuries - - - - -

U.S. Agencies 0.96 0.96 - - -
Percent of rated portfolio 100.00 % 12.17 % 16.46 % 1821 % 53.15%
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Interest Rate Risk — The len,
Lending at June 30, 2009 and

Years to Maturity
Investment Type

2009

U.S. Government
Corporate Bonds
Yankee Bonds
Short-term:
Commercial Paper
Funding Agreements
Repurchase Agreements

Reverse Repurchase Agreements

Certificate of Deposits
Certificate of Deposits Floaters
Bank Notes

Master Notes

Money Market Funds

Mutual Funds

Medium Term Notes

US Treasury

Time Deposit

Total

Percent of securities
lending portfolio

2008

U.S. Government

Corporate Bonds

Yankee Bonds

Short-term:
Commercial Paper
Funding Agreements
Repurchase Agreements
Reverse Repurchase Agreements
Certificate of Deposits
Certificate of Deposits Floaters
Bank Notes
Master Notes
Money Market Funds
Mutual Funds
Time Deposit

Total

Percent of securities
lending portfolio

gths of investment maturities

2008, are as follows (in thousands):

(in years) of the collateral for Securities

Investment Maturities
Fair Less Than One to Five Six to Ten
Value One Year Years Years
$ . . . .
1,129,560 662,204 467,356 -
287 287 - -
27499 27499 - -
106,290 106,290 - -
93,266 93,266 - -
357,799 228,689 129,110 -
478 478 - -
200,620 200,620 - -
2,534 2,534 - -
2,084 2,084 - -
108.093 108,093 - -
$2028510 $ 1,432,044 $ 59,466 3 -
100.00 % 70.60 % 2940 % - %
Investment Maturities
Fair Less Than One to Five Six to Ten
Value One Year Years Years
$ - - s - $ -
1,683,931 514,524 1,169,407 -
8,053 8,053 - -
534 534 - -
28,396 28,396 - -
66,599 66,599 - -
31,864 31,864 - -
469,523 376,765 92,758 -
522,764 165,469 357,295 -
1,549 1,549 - -
694 694 - -
278417 278,417 - -
3,086 3,086 - -
$3095410 ¢ 1,475950  $ 1,619460 3 -
100.00 % 47.68 % 5232 % - %
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4. DUE TO VARIABLE SUPPLEMENTS FUNDS (VSFS)

The Administrative Code of the City of New York (“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 Plan to the POVSF and PSOVSF are limited to the unfunded Accumulated
Benefit Obligation (“ABO™) of these VSFs.

For Fiscal Year 2009, the excess earnings of the Plan, inclusive of prior years’ cumulative
deficiencies, are estimated to be equal {o zero and therefore, no transfers will be due from the Plan to
the VSFs as of June 30, 2009.

For Fiscal Year 2008, 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, 2008.

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.

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-fourth of the service retirement allowance at the earliest age for service
retirement. For Tier 1, the average member normal rate is approximately 7.9%. For Tier 2, the
average member normal rate is approximately 7.0%.

These member contribution rates are reduced by 5.0% under the ITHP program.

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, 2007 (Lag) actuarial valuation was used to determine the Fiscal Year 2009 Employer
Contribution. There were no changes in actuarial assumptions and methods from the prior actuarial
valuation.

The June 30, 2006 (Lag) actuarial valuation was used to determine the Fiscal Year 2008 Employer
Contribution. There were no changes in actuarial assumptions and methods from the prior actuarial
valuation.
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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 eamings 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 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 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.

Beginning with 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 thereafier 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 | 5%, 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).

The UIR for Fiscal Years 2000 to 2004 under the revised AAVM was set equal to the UIR under the
prior AAVM.

For determining employer contributions 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 prior AAVM, any UIR for Fiscal Years 2000 through 2004, inclusive, 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).
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Chapter 125 of the Laws of 2000 (“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 of the Laws of 2002 (“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 of the Laws of 2006 (“Chapter 152/06”) eliminated the ten-year phase-in. All actuarial
liabilities attributable to Chapter 125/00 are now recognized in the actuarial valuation.

Statutory Contributions for Fiscal Years 2009 and 2008 were equal to the amounts calculated by the
Actuary.,

Funded Status and Funding Progress — One measure of the funded status of the Plan as of June
30, 2007, the most recent actuarial valuation date, based on the Frozen Initial Liability Actuarial
Cost Method, the plan’s funding method, is as follows (dollar amounts in thousands):

UAAL as a
Actuarial Actuarial Unfunded Percentage
Value of Accrued AAL Funded Covered of Covered
Assets Liability (AAL) (UAAL) Ratio Payroll Payroll
(a) (b) (b-a) (afb) (c) {(b-a)c)
$19,800,553 $19,800,553 $0 100.0% $2,961,649 0.0%

The schedule of funding progress, presented as required supplementary information (RSI) following
the notes to the financial statements, presents multiyear trend information about whether the
actuarial values of plan assets are increasing or decreasing over time relative to the AALs for
benefits under the Plan’s Actuarial Cost Method.

An additional schedule of funding progress, presented as supplementary information following the
notes to the financial statements, presents multiyear trend information about whether actuarial

values of plan assets are increasing or decreasing over time relative to AALSs for benefits under the
Entry Age Actuarial Cost Method.
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Additional information as of the latest actuarial valuation follows:

Valuation Date June 30, 2007 (Lag)
Actuarial Cost Method Frozen Initial Liability

Amortization Method
Initial Unfunded Increasing Doliar

Remaining Amortization

Period
Initial Unfunded NA
Asset Valuation Method 6-Year Smoothed Market

Actuarial Assumptions
Projected Salary Increases * In general, merit and promotion
increases plus assumed general wage
increases of 3.0% per year.

Investment Rate of Return * 8.0% per annum
COLAs * 1.3% per annum

* Developed assuming a long-term Consumer Price Inflation assumption of 2.5% per annum.

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, 2009 and 2008, is $265.4 million and
$258.4 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
2008.

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 $4,533,930 and $4,681,400 in Fiscal Years 2009 and 2008, 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 2009, total non-investment expenses attributable to the Plan were approximately
$21.6 million, of which $16.6 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 2008, total non-investment expenses
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attributable to the Plan were approximately $20.2 million, of which $15.2 million were paid from
the assets of the Plan and $5.0 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 $73.7 million in 2009 and $72.4 million in 2008.

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

2010 $ 2,i91,644
2011 2,191,644
2012 2,191,644
2013 to March 2017 . 11,168,955

9. 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 2009 and 2008, 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. An audit of experience for Fiscal
Years 2006 and 2007 is underway.

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.
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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 F iscal 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 AIR assumption of 8.0% per annum.

New York State Legislation (only significant laws included) — 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 105 of the Laws of 2005 states that a'member killed in the US Armed Forces on and after
June 14, 2005 is deemed a Line-of-Duty death while on active payroll.

Chapter 133 of the Laws of 2005 continued the valuation and other interest rates for one year to June
30, 2006 from June 30, 2005.

Chapter 498 of the Laws of 2005 deemed certain prior service as a Peace Officer, Deputy Sheriff
and others as qualifying time for all pension purposes.

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 of the Laws of 2002 (“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 (“Chapter 445/06") created a presumptive eligibility for accidental
death benefits in connection with the World Trade Center attack on September 11, 2001,

Chapter 654 of the Laws of 2006 expanded presumptive eligibility for Line-of-Duty accidental
disability and accidental death benefits to include strokes effective from January 1, 2002.

Chapter 713 of the Laws of 2006 provided that retired Police members who are appointed to the
Office of NYC Marshall will have no reduction or suspension of retirement allowance.

Chapter 5 of the Laws of 2007 amended Chapter 445/06 to clarify the World Trade Center
accidental disability benefits payable to retirees who die in the first 25 years of retirement. It also
amended Chapter 445/06 to include World Trade Center deaths as presumptive accidental death
benefits in the Line-of-Duty.

Chapter 489 of the Laws of 2008 expanded and redefined the eligibility provisions of the accidental
disability and accidental death benefits that arise in connection with the World Trade Center attack
on September 11, 2001.

Chapter 211 of the Laws of 2009 continued the valuation and other interest rates for one year to fune
30, 2010 from June 30, 2009.

* %k k¥ ¥ X%
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SCHEDULE 1
NEW YORK CITY

POLICE PENSION FUND

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF FUNDING PROGRESS

(IN CONFORMITY WITH THE PLAN’S FUNDING METHOD)
{In thousands)

M (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) Cx41) (12 (3)(5)
2007 (Lag) $ 19,800,553 19,800,553 $0 - 100.0 % $2,961,649 0.0 %
2006 (Lag) 18,689,451 18,689,451 0 100.0 2,816,929 0.0
2005 (Lag) 18,767,256 18,767,256 0 100.0 2,812,930 0.0
2004 (Lag)’ 18,735,134 18,735,134 0 100.0 2,757,662 ** 0.0
2004 18,510,638 18,510,638 0 100.0 2,460,750 0.0
2003 18,781,359 18,781,359 0 100.0 2,433,897 0.0

* Based on the Frozen Initial Liability Actuarial Cost Method.

¥ Reflects revised actuarial assumptions and methods based on experience review.

** 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 methods and more recent information on labor contract settlements.

Notes:

A. Beginning with 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 thereafier 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, 2000 at rates 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). :

The UIR for Fiscal Years 2000 to 2004 under the revised AAVM was set equal to the UIR under the prior
AAVM.

The prior 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).

- 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 (UNAUDITED)
SCHEDULE OF EMPLOYER CONTRIBUTIONS

{In thousands)
Annual Percentage Net

Fiscal Years - Required of ARC Pension
Ended June 30 Contribution (ARC) Contributed Obligation
2009 $ 1,932,150 100.0 % $ 458751
2008 1,797,824 100.0 485,493
2007 1,544,341 100.0 513,301
2006 1,337,115 100.0 543,955
2005 1,123,939 919 579,052
2004 917,731 88.5 506,426

Under the requirements of Governmental Accounting Standards Board Statement Number 25 (“GASB 25,
as amended by GASB Statement No. 50 (“GASB50™), 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 and 2004, 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). The Statutory Contributions of $1,033.3
million and $812.0 million for Fiscal Years 2005 and 2004, respectively, were computed in accordance with
Chapter 278/02. :

Chapter 152/06 eliminated the use of the ten-year phase-in of Chapter 278/02 beginning Fiscal Year 2006.
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NEW YORK CITY
POLICE PENSION FUND

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF ACTUARIAL METHODS AND ASSUMPTIONS

SCHEDULE 3

The information presented in the required supplementary schedules was determined as part of the actuarial
alu

ations as of June 30, 2007 (Lag) and June 30

, 2006 (Lag). These actuarial valuations were used to

determine Employer Contributions for Fiscal Years 2009 and 2008, respectively. Additional information as of

the last two actuarial valuations follows:

June 30, 2007 (Lag)'

Actuarial cost method Frozen Initial Liability®

Amortization method for
Unfunded Actuarial Accrued

Liabilities Not applicable.*

Remaining amortization period Not applicable.’

Actuarial asset valuation

Modified six-year moving average
method

of market values with “market value
restart” as of June 30, 1999,

Actuarial assumptions:

Assumed rate of return 8.0% per annum.*

Post-retirement mortality Tables adopted by Board of Trustees

during Fiscal Year 2006.

Active service: withdrawal,
death, disability, service
retirement

Tables adopted by Board of Trustees
during Fiscal Year 2006.

Salary increases In general, merit and promotion
increases plus assumed general

wage increases of 3.0% per year.*

Cost-of-Living Adjustments 1.3% per annum.*

June 30, 2006 (Laq)'

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.*

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

Fiscal Year.

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,

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

SUPPLEMENTARY INFORMATION (UNAUDITED)

FUNDED STATUS BASED ON ENTRY AGE ACTUARIAL COST METHOD
(in Thousands)

This Schedule is being provided by the Actuary for the Plan to improve the transparency and decision
usefulness of this financial report.

The Actuarial Cost Method (“ACM”) used to develop the funding requirements for the Plan is the Frozen
Initial Liability (“FIL™) ACM. Under this ACM, following establishment of any Initial Unfunded Actuarial
Accrued Liabilities (“UAAL™), actuarial gains and losses are financed over the working lifetimes of active
participants and are not identified as separate UAAL.

The funding status and funding progress information provided in this Schedule has been prepared using the
Entry Age ACM where the Actuarial Present Value (“APV) of any obligations of the Plan not provided by
the APV of Future Contributions (Employer and Employee), as determined under the Entry Age ACM, equals

the Actuarial Accrued Liability (“AAL”). Under the Entry Age ACM, the UAAL equals the AAL minus the
Actuarial Value of Assets,

Actuarial Unfunded UAAL as a

Actuarial Accrued AAL Percentage

Actuarial Value of Liabllity (AAL) (UAAL) - Funded Covered of Covered
Valuation Assets - Entry Age Entry Age Ratio Payroll Payroll
Date (a) {b) (b-a) (a/b) {c) {(b-a)ic)
June 30, 2007 (Lag)  $19,800,553 $28,728,913 $8,928,360 68.9% $2,961,649 301.5%
June 30, 2006 (Lag) 18,689,451 26,902,144 8,212,693 69.5% 2,816,929 291.5%
June 30, 2005 (Lag) 18,767,256 24,852,979 6,085,723 75.5% 2,812,930 216.3%
June 30, 2004 (Lag) 18,735,134 23,378,380 4,643,246 80.1% 2,757,662 168.4%

Note: Actuarial assumptions used are those shown in Schedule 3.
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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
is 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 Obijectives

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.

L. 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 2009 included securities from
the following categories: U.S. Equities 40.7%, U.S. Fixed Income (core) 27.0%, International
Equities 13.8%, Emerging Markets 3.3%, Enhanced yield (Fixed Income) 4.6%, Private Real
Estate 1.8%, Private Equities 5.9%, U.S. Treasury Inflation - Protected Securities 2.9%.

Results

Fiscal year 2009 was not a good year for the securities industry and neither for the Police
Pension Fund. The Consolidated Performance report prepared for the Fund through June 30,
2009 indicates the following portfolio returns; the Russell 3000 Index lost 26.6%, NYC Core
Plus five gained 7.4%, The Europe, Australia and Far East international index lost 31.4% and
the Emerging markets lost 27.8%. It is also noted that total investments of the Police Pension
Fund during the year decreased from $24,694,382 thousand to $19,838,974 thousand. For the
same period, total assets decreased from $25,636,724 thousand to $21,017,679 thousand, while
net investment income decreased from $(981,185) thousand to $(3,937,833) thousand. Overall,

the total portfolio of the Police Pension Fund investments returned (18.63%) compared to the
policy benchmark of (18. 12%).

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

Brown AM

Dalton Greiner

Daruma Asset Mgmt Small Cap
RAFI Enhanced Small Co.
J&W Seligman

Mackay Shields

Lord Abbett Mid Cap
Chicago Equity Partners
Castleark Mgmt

Profit Investment Mgmt
Pyramis Global Advisors
Goldman Sachs

Loomis Sayles
Zevenbergen

Aronson Johnson

Denali Advisors

Iridian Asset

Lombardia Cap Prinrs
Lord Abbett Large Cap
Piedmont Inv Advisors
Seizert Cap Prinrs

RAFI Enhanced Large Co.
WisdomTree Large Cap Div.
VTL S&P 500

Emerging Managers
Attucks

Bivium

Capital Prospects

F.1.S. Fund Mgmt
Russell 3000

Barclays Global

BlackRock

Opportunistic Equity Strategies

Governance For Owners

Hermes

Investec :

Knight Vinke Institutional Prtnrs [11
Relational Investors X, L.P.
Shamrock Capital

Emerging Markets

Acadian

Baillie Gifford
DFA

Marvin & Palmer
Pictet Int'l

State Street

Private Equity Investments

AEA Investors 2006 Fd

Aisling Capital |1

Aisling Capital 111

Apollo Investment Fd V
Apollo Investment Fd V|
Apolio Investment Fd VIi

Ares Corp Opp

Ares Corp Opp Fd Il

Ares Corp Opp Fd lil

Arlington Capital Partners 111
Arsenal Capital Partners 11
Aurora Equity Capital Partners 111
Ave Euro Special Situations Fd
Ave Special Situations Fd V
Avista Capital Partners

Avista Capital Partners 11
Blackstone Capital Ptnrs 1V
Blackstone Capital Ptnrs V
Blackstone Mezz Ptnrs 11

Blue Wolf Capital Fund 11
Bridgepoint Europe 111
Bridgepoint Europe IV

Capital Pinrs

Carlyle Ptnrs 11

Carlyle Ptnrs IV

Carlyle Ptnrs V

Carpenter Community Bancfund
Catterton Partners VI

CCMP Capital Investors 11
CD&R Fund V1]

Celtic Pharm Hidgs, LP

Coller International Ptnrs IV
Coller International Ptnrs V
Comvest Investment Ptnrs 11
Constellation Ventures 111
Corals 2007 Momentum Fund
Credit Suisse Cust FD Inv Grade
Credit Suisse EM Dom Mgrs Fd
Crestview Ptnrs 11

CVC Euro Eq Ptnrs I

CVC Euro Eq Ptars V

Cypress Merch Bk Ptors 11
DMR Mortgage Opportunity Fd
Erasmus NYC Growth FD A
Falconhead Capl Ptnrs 11

FdG Capl Ptors

FdG Capl Ptnes I

Fenway Ptnrs Capital I}

First Reserve Fd X1
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U.S. Fixed Income

Government Sector

Fischer Francis

Neuberger Berman
PIMCO

Mortgage Sector
Blackrock

Neuberger Berman
PIMCO

Corporate Sector
Blackrock
T. Rowe Price
Taplin Canida

Yankee Sector
Fischer Francis
Prudential

Active TIPS Managers
Blackrock

Pimco
State Street

Passive TIPS Manager
State Street

Strat/Opp Fixed Income Strategies

PIMCO-Disco

Enhanced Yield
Loomis Sayles
Mackay Shields
Seix
Shenkman
T. Rowe Price

Global Fixed Income
LM CAPITAL -MTA



Private Equity Investments

First Reserve Fd XIi

Fourth CINVEN Fd

FS Equity Ptars vV

FST Atlantic Equity Ptnrs [V
FT Ventures Fd Il

Gl Ptnrs Fd 11

Gl Partners Fund 11

GF Capital

Gleacher Mezzanine Fd I
GSC Recovery Il

GSO Capital Opportunities Fd
Highland Consumer Fd 1
HM 2006 Sector Perform Fd
Intermedia Ptars Vii

JP Morgan Investment Mgmt
Landmark Equity Ptnrs XI
Landmark Equity Ptars XIV
Landmark Fd XI11

Lee Equity Ptnrs

Levine Leichtman DVF
Levine Leichtman Cap Ptnrs IV
Lincolnshire Eq Fd I
Lincolnshire Eq Fd 11
LODH Euro Chosice 1]
LODH Euro IV

Lombard Odier DH 111
Markstone Capital Ptnrs
Medica Mgmt 11

Midocean Eq Ptnrs 111
Milestone Partners 1]
Montreux Eq Ptars 1V
Neuberger Berman Co-Inv Part
Neuberger Berman Emg Mgr
New Mountain Ptnrs

New Mountain Ptars 11

New Mountain Ptnrs I
Newspring Venture I

NGN Biomed Opportunity 11
Olympus Capital Asia 11l
Onex Ptnrs 111

Paladin Homeland Security
Paladin Homeland Security 111
Palladium Eq Ptnrs 111

PCGAM Clean Energy & Tech Fund

Pegasus Partners [V
Pequot Priv Eq Fd IV
Permira Fd IV

Perseus Ptnrs VII

Pine Brook Capital Ptnrs
Prism Venture Ptnrs [V
Prism Venture Ptnrs V-A
Psilos Group Partners 111
Quadrangle Cap Ptnrs I
Quaker Bioventures I1
Relativity Fd

Private Equity Investments

Riverstone/Carlyle GLB EP [V
RRE Ventures |V

SCP Priv Eq Ptors 11

SCP Vitalife Partners 11
Silver Lake Partners 11
Silver Lake Partners 11
Snow Phipps & Guggenheim
Solera Ptnrs

Tailwind Capital Partners
Terra Firma Cap 1l

Thomas McNerney Pinrs [1
Trilantic Capital Pinrs 111
Trilantic Capital Ptnrs IV
US Power Fund 1}

US Power Fund 11

Vista Equity Ptnrs 11
Vitruvian Ptnrs

VS8&A Comm Pines 11

VSS Comm Ptars 1V

Welsh, Carson, Anderson & Stowe XI

Yucaipa American Alliance Fd
Yucaipa American Alliance Fd [i
Yucaipa Corp Initiative 1]

PRIVATE REAL ESTATE

AG Realty Fund VI

AMB Alliance Fd 11

Amer Value Ptars |

Apotlo Europe 111

Apollo Real Estate Fd V

ARA Asia Dragon Fd
Blackstone Real Estate Ptnrs [V
Blackstone Real Estate Ptnrs V1
Canyon Johnson Urban Fd
Canyon Johnson Urban Fd I
Carlyle R.P.Fd V

Colony Investors VIII

Colony Realty Ptars {1

Fidelity RE Growth FD II1
Heitman America Fd

JPMC SP Fund

JPMC SS Fund

Lehman Rep III

Metro Workforce Housing Fd

OCM Real Estate Opportunities Fd I1I-A

Prisa

Prisa Il

Prisa I

RREEF Amer. II

RREEF Amer. 11l
Stockbridge Real Estate Fd
The City Investment Fd
Thor Urban Property FD 1

UBS Trumball Property Fund (TPF)

Walton St Ref VI
Westbrook Fd V1l
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Convertible Boads

Advent
Lord Abbett
Victory

Internal Management

Access Capital
Af-CIO

Consultant
Strategic Investment
Solutions, inc.-General
Pacific-Corporate Group -
Private Equity
Townsend - Real Estate
Aldus

EAFE Markets Equities
Baillie

Pyramis Global Advisors
Martin Currie

Acadian

Alliance

Mondrian Investment

- Pariners Ltd (terminated)
Capital Guardian MTA
Philadelphia

Putnam (terminated)
TBCAM (terminated)
Thomburg

Barclays Global



NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Equity Securities
Fiscal Year beginning 7/1/2008

Report includes the following period(s): , June-09

SCHEDULE §

Number of Shares | Currant Month cents per | Number of Shares Year-to-Date cents per
Traded C iasi Paid share Traded C« ions Paid ghare
ABEL NOSER CORPORATION 51,200.00 865.60 0.0169 634,375.00 13,012.61 0.0205/
ABN AMRO SECURITIES LLC 0.00 0.00 na 10,210.00 510.50 0.0500
ACCESS SECURITIES, INC 0.00 0.00 na 1,430.00 42.90 0.0300
ADAMS, HARKNESS & HILL INC 7,564.00 190.20 0.0251 105,241.00 4,202.90 0.0399
ALARIS TRADING PARTNERS 35,100.00 438.75 0.0125 35,100.00 438.75 0.0125
ALLEN & COMPANY LLC 0.00 0.00 na 35,360.00 530.40 0.0150)
AMERICAN TECHNOLOGY RESEARCH 139,460.00 6,973.00 00500f  139,460.00 6,873.00 0.0500,
AQUA SECURITIES L.P. 4,200.00 84.00 0.0200 18,270.00 365.40 0.0200]
AVIAN SECURITIES INC 15,125.00 382.25 0.0253 545,987.00 11,616.35 0.0213
AVONDALE PARTNERS, LLC 10,081.00 382.16 0.0379 47,056.00 2,021.71 0.0430]
BAIRD ROBERT W & CO INC 336,637.00 7,572.72 0.0225 1,136,403.00 42,235.17 0.0372]
BANC/AMERICA SECUR.LLC,MONTGOM 0.00 0.00 wa 1,246,364.00 37,545.78 0.0301
BANK OF NY CUST CLEARANCE 0.00 0.00 na 80,074.00 0.00 0.0000|
BARCLAYS CAPITAL INC/LE 693,197.00 18,085.30 0.0261 759,230.00 19,339.41 0.0255
BARCLAYS CAPITAL LE 644,018.00 19,390.20 0.0301 2,554,108.00 566,179.49 0.0220
BARCLAYS GLOBAL INVESTORS 0.00 0.00 n/a 8,702,575.00 35,247.49 0.0041
BAYPOINT TRADING LLC 20,236.00 776.81 0.0384 275,137.00 9,246.28 0.0336
HBEAR STEARNS & CO INC 58,348.00 834.15 0.0143, 130,169.00 1,894.90 0.0146
BEAR STEARNS SECURITIES CORP 219,769.00 3,992.41 0.0182 633,978.00 12,695.64 0.0200
BEARS STEARNS & COMPANY 5,000.00 150.00 0.0300 5,000.00 150.00 0.0300,
BEREAN CAPITAL, INC. #2 0.00 0.00 na 170.00 5.10 0.0300
BLAIR WILLIAM & COMPANY LLC 82,710.00 4,096.62 0.0495 494,115.00 21,129.78 0.0428}
BLAYLOCK & CO INC 670.00 20.10 0.0300 4,900.00 147.00 0.0300
BLAYLOCK & RARTNERS, L.P. 0.00 0.00 na 2,000.00 80.00 0.0400,
BLEY INVESTMENT GROUP 5,531.00 238.31 0.0431 281,531.00 8,518.31 0.0303
BLOOMBERG TRADEBOOK LLC 120,681.00 1,810.22 0.0150 910,759.00 13,635.12 0.0150
BMO NESBITT BURNS CORP 95,980.00 4,169.00 0.0434 441,550.00 17,858.50 0.0404
BNP PARIBAS SECURITIES CORP IB 3,500.00 70.00 0.0200 81,300.00 1,626.00 0.0200
BNY BROKERAGE INC 1,800.00 72.00 0.0400 150,450.00 7,808.00 0.0519
BNY CONVERGEX EXEC SOLUTIONS 409,348.00 8,030.77 0.0196 4,165,403.00 142,802.22 0.0343
BOE SECS INC/BROADCORT CAP 47,133.00 1,562.62 0.0332 89,214.00 3,097.86 0.0347/
BOENNING & SCATTERGOOD INC. 158,168.00 1,704.14 0.0108 643,758.00 2,487.41 0.0039
BREAN MURRAY FOSTER SECS 50,660.00 2,528.00 0.0499 68,725.00 3,431.25 0.0499
BROADCORT CAPITAL CORP-SUB OF 1,362,510.00 28,023.39 0.0206] 10,608,623.00 191,745.87 0.0181
BROADPOINT CAPITAL 0.00 0.00 na 4,775.00 238.75 0.0500]
BROWN BROTHERS HARRIMAN & CO. 15,470.00 529.30 0.0342 24,020.00 791.20 0.0329
BUCKINGHAM RESEARCH GROUP INC 148,890.00 8,600.50 0.0578 632,280.00 32,770.00 0.0518]
CABRERA CAPITAL MARKETS 521,223.00 17,760.59 0.0341 1,030,365.00 31,506.56 0.0306
CALYON SECS USA INC 224,420.00 4,488.40 0.0200 504,219.00 9,584.78 0.0150
CANACCORO ADAMS INC 177.00 8.85 0.0500] 177.00 8.85 0.0500
CANTOR FITZGERALD/CASTLEQAK 780.00 23.40 0.0300 136,540.00 4,113.80 0.0301
CANTOR FITZGERALD/CLEARING SVC 0.00 0.00 na 807,390.00 __16,955.19 0.0210
CANTOR, FITZGERALD & CO,, INC 14,560.00 454.37 0.0312 530,098.00 15,304.93 0.0289
CAP INSTL SVCS INC-EQUITIES 28,143.00 1,161.33 0.0413) 84,427.00 3,547.75 0.0420]
CARIS AND COMPANY INC. 24,800.00 1,192.00 0.0481 30,394.00 1,448.46 0.0477|
CARLIN EQUITIES 28,440.00 568.80 0.0200 105,763.00 2,115.26 0.0200f
CASH ELECTION 0.00 0.00 na 166,848.00 0.00 0.0000
CASH MERGER 147,490.00 0.00 0.0000]  1,917,932.00 0.00 0.0000
CHAPDELAINE INSTITUTIONAL 39,900.00 1,596.00 0.0400 80,400.00 3,216.00 0.0400
CHEEVERS & COINC §9,150.00 1,893.00 0.0320 115,015.00 3,677.75 0.0320,
CHEEVERS & CO,, INC. 0.00 0.00 ra 314,475.00 10,066.75 0.0320
CIBC WORLD MARKETS CORP 1,000.00 40.00 0.0400 1,000.00 40.00 0.0400]
CITATION GROUP/BCC CLRG 613,883.00 12,333.76 0.0201 3,321,408.00 65,051.13 00196
CITIGROUP GLOBAL MARKETS INC 1,896,610.00 31,729.31 0.0167 7,469,291.00 130,418.93 0.0175
CJS SECURITIES 0.00 0.00 n/a 14,210.00 710.50 0.0500,
CLEARVIEW CORRESPONDENT SVCS 108,012.00 5,380.60 0.0498 577,621.00 23,441.42 0.0406]




NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Equity Securities
Fiscal Year beginning 7/1/2008

Report includes the following period(s): , June-09

SCHEDULE §

Number of Shares | Current Month cents par | Number of Shares Year-to-Date cents per
Traded C Paid share Traded C issions Pald share
COLLINS STEWART INC 99,120.00 2,973.60 0.6300 195,820.00 5.674.60 0.0300)
COWEN & COLLC 108,119.00 3,310.66 00306 668,547.00 22,072.92 0.0330}
CRAIG - HALLUM 21,500.00 711.00 0.0331 126,350.00 5,572.00 0.0441
CREDIT LYONNAIS SECURITIES 0.00 0.00 na 90,840.00 4,542.00 0 0500
CREDIT SUISSE FIRST BOSTON 5,117,930.00 26,371.93 00052 13,453,321.00 182,780.77 0.0136)
CSI US INSTITUTIONAL DESK 0.00 0.00 nia 40.080.00 2,004.00 0.0500]
CUTTONE & CO. INC 9,560.00 320.40 0.0335 9,560.00 320.40 0.0335)
DAHLMAN ROSE & COMPANY, LLC 110.00 5.50 0.0500 59,050.00 2,952.50 0.0500)
DAVENPORT & COMPANY LLc 47,430.00 2.371.50 0.0500 117,677.00 5,883.85 0.0500)
DAVIDSON D.A & CO INC NSCC 9,000.00 405.00 00450 58,980.00 2,843.00 0.0482
DEUTSCHE BANC/ALEX BROWN 1,619,371.00 13,800.46 0.0085 6,950,579.00 80,618.74 00116
DEUTSCHE BANK ALEX BROWN 0.00 0.00 n/a 275.00 8.25 0.0300]
DIRECT TRADING INSTITUTIONAL | 161,866.00 1,104.20 0.0068 754,792.00 6,362.90 0.0084
DIVINE CAPITAL MARKETS LLC-E 48,250.00 1,731.00 0.0359 140,002.00 5,286.08 0.0378f .
DOUGHERTY COMPANY 2,000.00 65.80 0.0329 19,163.00 481.66 0.0251
DOWLING & PARTNERS 12,950.00 647.50 0.0500 151,250.00 6,408.50 0.0424
EXCHANGE OFFER 0.00 0.00 wa 3,228.00 0.00 0.0000]
FIA CAPITAL GROUP 0.00 0.00 wa 5,400.00 108.00 0.0200
FIDELITY CAPITAL MARKETS 20,100.00 402.00 0.0200 771,200.00 15,048.00 0.0185,
FINACORP SECURITIES 286,900.00 8,606.92 0.0300 401,350.00 11.020.42 0.0275,
FIRST ANALYSIS SECS CORP 10,858.00 535.40 0.0493 157,748.00 6,624.65 0.0420)
FIRST CLEARING, LLC 0.00 0.00 na 11,014.00 52236 0.0474,
FOX-PITT KELTON INC. 636.00 18.00 0.0283 160.651.00 681575 0.0424
FRIEDMAN, BILLINGS & RAMSEY 28,358.00 1,367.84 0.0482 365,227.00 17,610.02 0.0482,
FUTURETRADE SECURITIES, LLC 0.00 0.060 nia 29,069.00 581.38 0.0200
GARDNER RICH & COMPANY 78,360.00 3,170.90 0.0405 176,704.00 6,807.54 0.0385,
GOLDMAN SACHS & CO 3,236,214.00 54,116.56 0.0167 6,228,226.00 126,398.14 0.0203]
GOLDMAN SACHS EXECUTION & CL 589,028.00 7,658.85 0.0130 2,992 411.00 46,573.07 0.0156,
GREEN STREET ADVISORS 79,900.00 3,196.00 0.0400 406,927.00 18,506.90 0.0455,
GREENTREE BROKERAGE SERVICES - 65465.00 1,993.00 0.0304 118,522.00 3.870.48 0.0327,
GUZMAN & COMPANY 177,986.00 3,087.11 0.0173 4,179,600.00 58,394.61 0.0140
HIBERNIA SOUTHCOAST CAPITAL 75,182.00 3.759.10 0.0500 104,669.00 523345 0.0500/
HOWARD WEIL INCORPORATED 11,487.00 511.35 00445 33,789.00 1,620.59 0.0480|
ICAP CORPORATES LLC 0.00 .00 wa 73,980.00 2,484.00 00336,
INSTINET CLEARING SERVICES INC 182,800.00 3,680.50 0.0202 1,447,197.00 3.741.50 0.0026|
INSTINET CORPORATION 4,827,539.00 67,754.33 0.0140 9,519,529.00 159,260.54 0.0167|
INVESTMENT TECHNOLOGY GROUP 4,896,618.00 77,087.62 0.01s7] 19.803,096.00 314,113.76 0.0159)
ISEGROUP, INC. 156,789.00 6,968.68 0.0444 533,996.00 24 885.39 0.0466
ITG INC 235,729.00 4,635.66 0.0197 778,798.00 12,914.89 0.0166]
VY SECURITIES, INC 5,890.00 176.70 ' 0.0300 50,208.00 2,323.20 0.0463]
J P MORGAN SECURITIES INC 1.098,007.00 37,005.28 003371  6,150,518.00 156,674.38 0.0255]
JANCO PARTNERS INC. 0.00 0.00 na) 75,360.00 3,643.00 0.0483]
JANNEY MONTGOMERY SCOTT INC. 1,657.00 67.28 0.0406/ 215.457.00 10,732.98 0.0498)
JEFFERIES & COMPANY, INC. 397,071.00 13,025.42 0.0328 2,959 499.00 69,664.26 0.0235
JMP SECURITIES 108,122.00 4,881.20 0.0451 455.653.00 20,311.86 0.0446
JNK SECURITIES INC 200.00 4.00 0.0200] 204,735.00 4,094.70 0.0200
JOHNSON RICE & CO 18,621.00 909.98 0.0489) 90,942.00 4,487.23 00493
JONESTRADING INST SVCS LLc 110,501.00 2,989.06 0.0271 676,286.00 20,366.14 0.0301
KAUFMAN BROTHERS 36,810.00 1,840.50 0.0500 94,670.00 4.733.50 0.0500]
KEEFE BRUYETTE & WOODS INC. 106,150.00 3.894.98 00367 470,429.00 17,106.30 0.0364
KELLOGG PARTNERS 160,465.00 6,418.60 0.0400| 283,410.00 11,158.00 0.0394)
KELLY & CHRISTENSEN INC. 177,656.00 3,553.12 0.0200 253,133.00 5,062.66 0.0200|
KEVIN DANN PARTNERS, LLC 0.00 0.00 na 36,780.00 1,839.00 0 0500
KEYBANC CAPITAL MARKETS 216,107.00 477919 0.0221 307,253.00 8,805.19 0.0287,
KING, CL, & ASSOCIATES 36,750.00 1,837.50 0.0500 381,314.00 17,835.76 0.0468
KNIGHT SECURITIES 2,444,779.71 28,993.96 0.0118 4,742,189.71 61,844.26 0.0130/
LABRANCHE FINANCIAL SVCS LLC 0.00 0.00 wa 85,410.00 - 1,714.40 0.0201
LAZARD FRERES & COMPANY 62,120.00 3,087.00 0.0497 108,131.00 4,899.35 0.0453)
LEERINK SWANN AND COMPANY 84,593.00 3.936.78 0.0465 309,169.00 13,914.71 0.0450
LEGENT CLEARING CORP 6,200.00 310.00 0.0500 6,200.00 310.00 9.0500)
|LEHMAN BROTHERS INC, USA 0.00 0.00 wal  1,170,501.00 17,566.57 0.0150)
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NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Equity Securities
Fiscal Year baginning 7/1/2008

Report includes the following period(s): , Juna-09

SCHEDULE 5

LIQUIDNET INC

LONGBOW SECURITIES LLC

LOOP CAPITAL MKTS,LLC

LYNCH JONES & RYAN INC

M. RAMSEY KING SECURITIES
MACQUARIE SECS USA INC

MAGNA SECURITIES CORPORATION
MAXIM GROUP

MELVIN SECURITIES LLC

MERGER

MERRILL LYNCH PIERCE FENNER
MERRILL LYNCH PIERCE FENNER &
MERRILL LYNCH PROFESSIONAL
MERRIMAN CURHAN FORD & CO
MIDWEST RESEARCH SECURITIES
MIRAMAR SEC LLC

WMISCHLER FINANCIAL GROUP, INC
MOGAVERO LEE & CO.,INC
MONNESS CRESPI HARDT & CO INC
MONTECITO ADVISORS
MONTROSE SECURITIES EQUITIES
MORGAN KEEGAN & COMPANY, INC.
MORGAN STANLEY & CO

MORGAN STANLEY DW INC

MR BEAL & COMPANY
MULTITRADE SECURITIES LLC
NATL FINANCIAL SERVICES CORP
NEEDHAM & CO

NOBLE INTL INVESTMENTS INC
NORTHLAND SECURITIES INC.
NUTMEG SECURITIES

O'NEIL, WILLIAM & CO/BCC CLRG
OPPENHEIMER & CO INC
OPPENHEIMER AND CO INC
PACIFIC AMERICAN SECS LLC
PACIFIC CREST SECS

PACIFIC GROWTH EQUITIES LLC
PALI CAPITAL INC

PENSERRA SECURITIES LLC
PENSON FINANCIAL SERVICES INC
PERCIVAL FINANCIAL PARTNERS
PERSHING & COMPANY

PICKERING ENERGY PARTNERS INC
PIPELINE TRADING SYSTEMS LLC
PIPER JAFFRAY & CO

PODESTA & CO

PORTALES PARTNERS LLC
PRITCHARD CAPITAL PARTNERS LLC
PULSE TRADING LLC

PURCHASE OFFER

RAYMOND JAMES & ASSOC INC
RAYMOND, JAMES & ASSOC.,, INC.
RBC CAPITAL MARKETS CORP
RIDGE CLEARING & OUTSOURCING
RIDGE CLEARING/PRIME #3

RIGHTS SUBSCRIPTION

ROBERTS & RYAN INVESTMENTS INC
ROCHDALE SECURITIES CORP
ROSENBLATT SECURITIES LLC
ROTH CAPITAL PARTNERS, LLC
SALE OF RIGHTS

SAMUEL A RAMIREZ & COMPANY INC
SANDERS MORRIS MUNDY
SANDGRAIN SECURITIES INC
SANDLER O'NEILL & PARTNERS LP
SANFORD C BERNSTEIN & CO. LLC
SCREAMING EAGLE TRADING INC

Number of Shares | Current Month cents per |Number of Shares Year-to-Date cants per
Traded C s e Pald share Traded C Paid share
3,039,426.00 7105109 0.0234] 11,387 497.00 283 186.24 0.0249
34,490.00 1,724.50 0.0500] 51,550.00 2,577.50 0.0500
181,890.00 6,268.45 0.0345 532,417.00 16,622.95 00312,
19,260.00 257.97 0.0134 254 004.00 3,527.26 0.0139,
2,221.533.00 36,608.76 00165 2,716 918 00 42 965.61 00158
41,220.00 2,061 00 0.0500/ 41,220.00 2,061.00 0 0500]
1,576,427.00 32,377.01 00205 14,300.355.00 282,084.08 00197
98,780 00 4,939.00 0.0500 98,780.00 4,939.00 0 6500
213,567.00 6,930.26 0.0325 §50,625.00 30,696.47 0.0323
0.00 0.00 nia 542,190.00 0.00 0 0000
4,836,146.00 46,368.61 o00s| 8359 893.00 113,386.67 0.0136
§,800.00 276.00 0.04001 6,900.00 276.00 0.0400
1,266.00 59.36 0.0469 291,598.00 14,566.38 0 0500
955.00 47.75 0.0500 955.00 47.75 0.0500
15,300.00 765.00 0.0500 125.113.00 5,842.35 0.0467
0.00 0.00 wa 13,000.00 520.00 0.0400
0.00 0.00 nia 4,825.00 173.36 0.0359)
23,920.00 956.80 0.0400] 356,260.00 14,216.50 0 0399
146,920.00 7,346.00 0.0500 324,260.00 16,213.00 0.0500
921.00 36.84 0.0400 1,584.00 63.36 0 0400
0.00 0.00 s 50,700.00 2,028.00 0.0400
241,168.00 11,260.50 0.0487 609,848.00 - 29,369.15 0.0482
8 589,456.00 43,546.13 0.005t| 10,698 095.00 117,097 42 00109
1,935.00 77.40 0.0400 2,780.00 114.40 0.0412)
348,042.00 12,238.73 0:0352; 1,033,191.00 33,696.95 0.0326]
81,412.00 2,546.95 06,0313 383,735.00 11,716.29 0.0305]
211,708.00 6,522.46 0.0308 879 ,568.00 21,383.15 0.0243
97,380.00 4,709.81 0.0484 326,629.00 15,213.01 0.0466
715.00 28.60 0.0400 21,327.00 395.06 0.0185,
2,825.00 141.25 0,0500 9.725.00 486.25 0.0500,
2,975.00 89.25 0.0300 8,259.00 329.09 0.0398
9 ,600.00 438.50 0.0457 87,450.00 3,492.50 0.0398,
0.00 0.00 nla 11,838.00 559.90 0.0473
119,765.00 5,540.13 0.0463 306,080.00 13,632.38 0.0445|
533,927.00 14,600.52 0.0273f 2,945 591.00 80,669.37 0.0274
14,095.00 607.65 0.0431 69,325.00 3,093.90 0 0448,
0.00 0.00 n/q 11,500.00 575.00 0.0500
6,510.00 325.50 0.0500] 90,780.00 4,539.00 0.05004
6,024.00 60.24 0.0100 6,024.00 €60.24 0.0100]
72,9850.00 3,647.50 0.0500 184,452 00 8171.78 0.0443
70.00 210 0.0300 68,320.00 3413.60 0.0500]
926,453.00 25,618.80 0.0277]  1,500,466.00 38,402.58 0.0256
3,070.00 153.50 0.0500 10,094.00 504.70 0.0500]
347,292.00 7,286.50 0.0210 1,042 850.00 21,761.93 0.0209
297,215.00 10,363.32 0.0349] 1,087 756.00 32,106.23 0.0301
675.00 31.75 0.0470 3,425.00 161.75 00472
0.00 0.00 wa 39,812.00 1,890.60 0.0500]
§52.00 27.60 0.0500] 15,511.00 645.55 0.0416
290.981.00 4,475.19 0.0154, 741,421.00 18,056.79 0.0244
142,136.00 0.00 0.0000! 497,013.00 0.00 0.0000
0.00 0.00 wa 610.00 24 .40 0.0400
294,564.00 10,380.35 00352]  1,323,632.00 51,834.22 0.0392
524,033.00 17.059.85 ooxe|  1,112,342.00 38,812.35 0.0347
291,488.00 7,636.71 00262]  3624513.00 33,490.41 0.0092
0.00 0.00 nia 516.00 20.64 0.0400
9,913.00 0.00 0.0000) 27,167.00 0.90 0.0000
1,049.00 4196 0.0400] 7,219.00 288.76 0.0400
8,600.00 258.00 0.0300] 67,500.00 2.025.00 0.0300
0.00 0.00 wa 293,700.00 5.874.00 0.0200
§,075.00 136.25 0.0268 27,680.00 1,251.91 0.0452
2,842.00 0.00 0.0000 2,942.00 0.00 0.0000)
2,475.00 117.75 0.0476 17,375.00 488.25 0.0281
18,100.00 854.00 0.0472 44,185.00 2,119.05 0.0480
0.00 0.00 na 707.00 35.35 0.6500)
91,200.00 3,648.00 0.0400} - 91,200.00 3,648.00 0.0400
653,872.00 19,541.03 002001  2562,784.00 62,335.77 0.0243
0.00 0.00 na 4,467 .00 67.02 0.0150
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SCHEDULE 5

N

ber of Shares | Current Month cents per | Number of Shares Year-to-Date cents per
Traded Commissions Paid share Traded C lons Paid share
SECURITY CAPITAL BROKERAGE INC 0.00 0.00 ra 684.00 20.52 0.0300
SESLIA SECURITIES 5,200.00 78.00 0.0150 5,200.00 78.00 0.0150
SG AMERICAS SECURITIES LLc 206,000.00 2,608.50 0.0127 206,000.00 2,608.50 0.0127,
SIDOTI & COMPANY, LLC 138,966.00 6,859.15 0.0494 400,402.00 19,602 46 0.0490
SIMMONS & CO 0.00 0.00 va 165,739.00 7,634.73 0.0461
SOLEIL SECURITIES CORP. 2,500.00 150.00 0.0600 38,580.00 1,724.00 0.0447
SOUND SECURITIES LLC - EQUITIE 18,085.00 §72.55 0.0300 74,585.00 2,237.55 0.0300
SOURCE CAPITAL GROUP, INC. 98,200.00 4,910.00 0.0500 541,310.00 27,065.50 0.0500
SOUTHWEST SECURITIES, INC. 1,622.00 81.10 0.0500 3,066.00 133.92 0.0437
STANFORD GROUP COMPANY 0.00 0.00 na 102,669.00 4,717.55 0.0459
STATE ST GLOBAL MARKETS LLC 208,075.00 3,167.31 0.0152 221,495.00 3,584.91 0.0162
STEPHENS, INC. 183,161.00 9,200.05 0.0502 287,108.00 13,993.04 0.0487
STERNE AGEE & LEACH INC 10,415.00 491.20 0.0472 207,110.00 9,634.15 0.0465
STIFEL NICHOLAUS & CO, INC 343,501.00 15,186.46 0.0442 1,394, 790.00 52,305.50 0.0375]
STOCK ELECTION 11,550.00 0.00 0.0000 61,048.00 0.00 0 0000
STUART FRANKEL & CO INC 29,510.00 646.65 0.0219 188,370.00 7,001.05 0.0372
JSUNTRUST CAPITAL MARKETS, INC 42,603.00 1,848.85 0.0434 104,744.00 4,647.99 0.0444
THE BENCHMARK CO LLC 974.00 48.70 0.0500 974.00 48.70 0.0500,
THE WILLIAMS CAPITAL GROUP LP 1,339,012.00 48,365.66 0.0361 5,584,130.00 196,286.89 0.0352
"|THINKEQUITY PARTNERS LLC 40,669.00 1,404 .45 0.0345 401,215.00 19,344.86 0.0482
THOMAS WEISEL PARTNERS LLC 341172.00 7,193.36 0.0211 §73,720.00 14,527.29 0.0253
TOUSSAINT CAPITAL PARTNERS LLC 42,797.00 1,071.91 0.0250 258,697.00 5,932.94 0.0229|
UBS FINANCIAL SERVICES INC 0.00 0.00 wa 16,500.00 825.00 0.0500
uBs SECURITIES LLC 1,167,278.00 24,354.20 0.0209 4,385,518.00 118,566.59 0.0270!
VANDHAM SECURITIES CORP 1,120.00 44.80 0.0400 3,530.00 136.80 0.0388,
VDM INSTITUTIONAL BROKERAGE 28,100.00 1,124.00 0.0400 55,050.00 2,126.30 0.0386,
WACHOVIA SECS CAPITAL MARKET 149,523.00 3,996.98 0.0267 381,957.00 11,566.84 0.0303
WACHOVIA SECURITIES, LLC 0.00 0.00 wa 12,760.00 191.40 0.0150)
WAVE SECURITIES 0.00 0.00 s 163,810.00 1,655.10 0.0101
WEDBUSH MORGAN SECURITIES, INC. 95,008.00 4,421 .65 0.0465 119,109.00 552215 0.0464
WEEDEN & CO ' §07,765.00 14,954 12 0.0165 2,294,303.00 40,675.61 0.0177]
WELLS FARGO INVESTMENTS, LLC 0.00 0.00 n/a 902.00 33.01 0.0366
WESTMINSTER RESEARCH 0.00 0.00 na 567,810.00 22,083.85 0.0389|
WHITE CAP TRADING LLC 0.00 0.00 n/a 22 900.00 343.50 0.0150,
YAMNER & COMPANY, INC. 140,336.00 1,676.34 0.0119 402,824.00 5,962.59 0.0148
Grand Total -67,985,733.71 1,206,837.12 1.7751| 234,713,224.71 4,762,430.15 0.0203,
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Number of Shavres Commissions | cents per| Number of Shares YTD Comm | Cents/
Traded Pald share Traded Paid share

BAIRD ROBERT W & CO INC 26,655,000.00 0.00 0.0000 26,655,000.00 0.00} o0.0000
BANC/AMERICA SECUR.LLC MONTGOM 201,879,160.00 0.00 0.0000 925,465,747.00 178.00{ 0.0000
BANK OF NEW YORK/ABN AMRO UK 0.00 0.00 Wa 300.000.00 0.00} o.0000
BANK OF NEW YORK/BARCLAYS CAP- 250,000.00 0.00 00000 250,000.00 0.00] o0.0000
BARCLAYS BANK PLC LONDON 200,000.00 0.00 0.0000 1,060,000.00 0.00| 0.0000
BARCLAYS BZWSIFED 1,610,208,717.00 0.00 00000 8,367,877,063.00 0.00{ o.0000
BARCLAYS CAPITAL FIXED INCOME 127,808.865.00 0.00 00000] 1,829,613,269.00 0.00} o.0000
BARCLAYS CAPITAL INC 0.00 0.00 n/a, 10,472.00 0.00} 00000
BARCLAYS CAPITAL INC FIXED 20,540,000.00 0.00 0.0000 70,701,000.00 0.00§ o.0000
BARCLAYS CAPITAL INC/LE 6,963,850.00 66.00 0.0000 13,734.091.00 3,759.231 0.0003
BARCLAYS CAPITAL LE 4,914,219.00 10.95 0.0000 9.755,919.00 828.05] o000
BB & T CAPITAL MKTS 0.00 0.00 na 260,000.00 0.00] 0.0000
BEAR STEARNS AMHERST 0.00 0.00 nia 3,100,000.00 0.00! o.0000
BEAR STEARNS CORRESPONDING CO 0.00 0.00 n/a 67,989,927.00 0.00! o.0000
BEAR STEARNS JEFFERIES 4,830,000.00 0.00 0.0000 4,830,000.00 0.00] 0.0000
BEAR STEARNS SANDLER 0.00 0.00 na 6,900,000.00 0.00] o.0000
BEAR STEARNS SECURITIES CORP 20,009,550.00 0.00 0.0000 43,980,850.00 0.00| o.0000
BK OF AMERICA NA 615,646,396.00 0.00 60000  6,096,508,327.00 0.00] o0.0000
BK OF NYMIZUHO SECURITIES USA 1,350,000.00 0.00 0.0000 1,350,000.00 0.00| o.0000
BLAIR WILLIAM & COMPANY LLC 145,000.00 0.00 0.0000 457,000.00 0.00} 0.0000
BNP PARIBAS SEC CORP/BONDS 12,769,000.00 0.00 0.0000 59,304 000.00 0.00 o0.0000
BNP PARIBAS SECURITIES CORP/ 6,010,000.00 0.00 0.0000 7,688,000.00 0.00| 0.0000
BNP SECURITIES 136,734,028.00 0.00 0.0000 166,629,773.00 0.00] o0.0000
BNY CAPITAL MARKETS INC 4,130,000.00 0.00 0.0000 12,720,000.00 0.00] o.0000
BNY/SUNTRUST CAPITAL MARKETS 0.00 0.00 na 525,000.00 0.00] o0.0000 ‘
BROADPOINT CAPITAL 1,401,000.00 0.00 0.0000) 5,990,000.00 0.00] o.0000
BTIGLLC 690,000.00 0.00 0.0000 690,000.00 0.00] 00000
CABRERA CAPITAL MARKETS 1,000,000.00 0.00 0.0000 3,750,000.00 0.00{ 00000
CABRERA CAPITAL MARKETS INC 0.00 0.00 na 270,000,000.00 0.00} o0.0000
CANTOR FITZGERALD 2,400,000.00 0.00 0.0000 2,400,000.00 0.00{ o0.0000
CANTOR FITZGERALD & CO. 6,935,000.00 0.00 0.0000! 14,001,000.00 0.00} o0.0000
CANTOR FITZGERALD/CLEARING SVC 0.00 0.00 a 32,400,000.00 0.00] 00000
CANTOR, FITZGERALD & CO., INC 0.00 0.00 na 2,500.00 100.00] o.0400
CHAPDELAINE & CO 33,000.00 0.00 0.0000 895,000.00 0.00]| 0.0000
CHASE SECURITIES, INC. 73,285,000.00 0.00 0.0000 187,436,000.00 0.00]| 0.0000
CIBC WORLD MARKETS CORP 0.00 0.00 a 125,000.00 0.00{ o.0000
CITIGROUP GLOBAL MARKETS INC 11,860,168.00 72513 0.0001 21,930,252.00 3.381.38] 0.0002
CITIGROUFP GLOBAL MKTS/SALOMON 3,133.814,996.00 0.00 0.0000]  9,350,145,193.00 0.00f 0.0000,
CLEARVIEW CORRESPONDENT SVCS 3,650,000.00 0.00 0.0000 6,145,000.00 0.00] o.0000
CMO TRADE ADJUSTMENT 11,105,000.00 0.00 0.0000 121,420,000.00 0.00] 0.0000
CONVERSION ' 1,095,000.00 0.00 0.0000 1,815,000.00 0.00} 0.0000
CREDIT RESEARCH TRADING L.L.C 25,000.00 0.00 0.0000 775,000.00 0.00} o.0000
CREDIT SUISSE FIRST BOSTON 2,979,633,222.00 280.00 0.0000] 14,662,537,010.00 280.00{ o0.0000
CREDIT SUISSE FST BOSTON INTL 200,000.00 0.00 0.0000 500,000.00 0.00] 0.0000
DEUTSCHE BANC/ALEX BROWN 110,934,947.00 5.40 0.0000, 598,034,275.00 5.40{ 0.0000
DEUTSCHE BANK 2,994 452 969.00 0.00 00000} 10,555,730,922.00 0.00} o.0000
EXANE INC 200,000.00 0.00 0.0000 300,000.00 0.00] 0.0000
EXCHANGE OFFER 7,500.00 0.00 0.0000 9,804,500.00 0.00] o.0000
EXCHANGE UNDER REORGANIZATION 505,000.00 0.00 0.0000 630,000.00 0.00] 0.0000
FINACORP SECURITIES 0.00 0.00 na 750,000,000.00 0.00] o.0000
FIRST TENN MEM/DEALER 0.00 0.00 wa 1,861,509.00 0.00] o.0000
FIRST TENNESSEE SECURITIES 365,000.00 0.00 0.0000 2,994,000.00 0.00| 0.0000
FORTIS SECURITIES LLC 0.00 0.00 wa 11,980,000.00 0.00{ o0.0000
FRIEDMAN, BILLINGS & RAMSEY 306,000.00 0.00 0.0000 1,202,000.00 0.00! o.0000
FTN FINANCIAL SECURITIES 5,760,000.00 0.00 0.0000 9,845 ,000.00 0.00| 0.0000
GOLDMAN SACHS & CO 975,803,885.00 6.80 0.0000]  4,358,736,408.00 631.95{ 0.0000
GOLDMAN SACHS EXECUTION & CL 7.605,858.00 42.90 0.0000 7,613,649.00 432.45] 0.0001
GREENWICH CAPITAL MARKETS INC 175,000.00 0.00 0.0000 3,997,000.00 0.00] 0.0000
GREENWICH CAPITALMKT 397,839,101.00 0.00 0.0000 823,499,513.00 0.00] o0.0000
HSBC SECURITIES (USA)INC 37,300,000.00 0.00 0.0000 151,390,0600.00 0.00] o.gu0
HSBC SECURITIES INC. 920,000.00 0.00 0.0000 5,320,000.00 0.00{ 0.0000
HUNTER ASSOCIATES INC 0.00 0.00 na 1,000,000.00 0.00} 0.0000

Schedule 5
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ICAP CORPORATES LLC

IMPERIAL CAPITAL LLC

151 GROUP EQUITIES

J P MORGAN SECURITIES INC
JEFFERIES & CO INC/OSCAR GRUSS
JEFFERIES & CO. - BONDS DIRECT
JEFFERIES & COMPANY, INC.
JEFFERIES PARTNERS

JONES & ASSOCIATES, INC

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

KBC FINANCIAL PRODUCTS (INC)
KCM SECURITIES LLC

KEEFE BRUYETTE & WOODS FIX INC
KEYBANC CAPITAL MARKETS
KNIGHT SECURITIES

LAZARD FRERES & COMPANY
LEHMAN BROTHERS INC, USA
LEHMAN-LBI

LIBERTAS PARTNERS LLC

LOOP CAPITAL MARKETS L.L.C
LOOP CAPITAL MKTS,LLC
MCDONALD INV KEY CORP A/C
MCMAHAN SECURITIES CO LP
MERRILL LYNCH FIXED INCOME OPS
MERRILL LYNCH PIERCE FENNER
MILLER TABAK ROBERTS SEC LLC
MILLER, TABAK, HIRSCH & CO
MIZUHO SECURITIES USA INC
MIZUHO TRUST

MORGAN KEEGAN & COMPANY, INC.
MORGAN STANLEY & CO

MORGAN STANLEY AGENT LOANS MBS
NATL FINANCIAL SERVICES CORP
NOMURA INTL PLC

NORTHEAST SECURITIES INC
OPPENHEIMER AND CO INC

PALI CAPITAL INC

PALI CAPITAL LLC

PARIBAS (BKNY) FED

PENSON FINANCIAL SERVICES INC
PERSHING & COMPANY

Number of Shares Commissions | cents per| Number of Shares YTD Comm | Cents/
Traded Paid share Traded Paid share
500,000.00 0.00 0.0000) 14,160,000.00 0.00} o.0000
1,335,000.00 0.00 0.0000 2,852,847.00 33.88] o0.0000
0.00 0.00 n/a 8,386.00 335.44] o0.0400
12,897,000.00 0.00 0.0000 28,492,100.00 424.00f 0.0000
0.00 0.00 na 1,295.00 25.721 00199
1,650,000.00 0.00 0.0000 14,355,000.00 0.00{ o0.0000
17,560,106.00 44 24 0.0000 33,264,223.00 56.24] 0.0000
2,680,000.00 0.00 0.0000 8,550,000.00 0.00| o.0000
0.00 0.00 a 200.00 10.00{ o.0500
0.00 0.00 wa 5,130,000.00 0.00] o.0000
1,646,968,313.00 0.00 0.0000| 11,076,000,576.39 0.00] o0.0000
0.00 0.00 n/a 660,000.00 0.00] o.0000
3,253,000.00 0.00 0.0000 23,350,250.00 0.00{ o.0000
0.00 0.00 na 100,000.00 0.00] 0.0000
0.00 0.00 nia 565,000.00 0.00| o.0000
380,000.00 0.00 0.0000 720,000.00 0.00] o0.0000
1,213.00 24.26 0.0200 15,136.00 302.72| o0.0200
501,600.00 649.00 0.0013 1,685,775.00 5,829.54] 0.0035
0.00 0.00 n/a 16,412,235.00 825.40| 0.0001
0.00 0.00 nal 3,766,994 883.00 0.00] o.0000
5,650,000.00 0.00 0.0000 10,087,000.00 0.00] 0.0000
6,000,000.00 0.00 0.0000 6,000,000.00 0.00] o.0000]
0.00 0.00 a 3.000,000.00 0.00| o0.0000
0.00 0.00 nia 5,290,000.00 0.00] 0.0000
1,438,000.00 0.00 0.0000 3,584,000.00 0.00]| o.0000
453,600,000.00 0.00 0.0000]  2.035,737,050.00 0.00{ o.0000
22,346,663.00 143.50 0.0000 747,301,964.00 3,258.45| 0.0000
455 000.00 0.00 0.0000 2,178,983.00 399.15] o.0002
1,927,000.00 0.00 0.0000 2,727,000.00 0.00} o.0000f.
1,000,000.00 0.00 0.0000 1,000,000.00 0.00{ o0.0000
5,500,000.00 0.00 0.0000 40,250,000.00 0.00§ 0.0000
245,000.00 0.00 0.0000 245,000.00 0.00] o.0000
1,084,980,475.00 0.00 0.0000] 2 865 865,718.00 0.00{ o.0000
334,000.00 0.00 0.0000 1,534,000.00 0.00| o.0000
6,365,000.00 0.00 0.0000 7,695,000.00 0.00{ o.0000
34,000.00 0.00 0.0000 534.,000.00 0.00] o.0000
1,044,000.00 0.00 0.0000 1,510,000.00 0.00] o.0000
4,168,700.00 28.00 0.0000 9,984,900.00 756.00] o0.0001
110,000.00 0.00 0.0000 1,185,000.00} . 0.00] o.0000
125,000.00 0.00 0.0000 525,000.00 0.00] o0.0000
103,100,000.00 0.00 0.0000 103,100,000.00 0.00] o0.0000
0.00 0.00 a 2,535,000.00 0.00] 0.0000
54,402,000.00 0.00 0.0000{ 2,291,422 000.00 0.00] 0.0000
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PERSHING DIV OF DONALDSON LUF- 0.00 0.00 na 200,000.00 0.00| o.0000
PIPER JAFFRAY & CO 0.00 0.00 na 300,000.00 0.00] 0.0000
PURCHASE OFFER 13,858,000.00 0.00 0.0000 43,975,250.00 0.00} o.0000
PUT OPTION - DTC 0.00 0.00 wa 200,000.00 0.00} 0.0000
QUICK & REILLY (FED) 677,100,000.00 0.00 0.0000] 3,172,100,000.00 0.00{ 0.0000
RW. PRESSPRICH & CO., INC 10,000.00 0.00 0.0000 10,000.00 0.00{ o.0000
RAYMOND JAMES & ASSOC INC 100,000.00 0.00 0.0000 100,000.00 0.00{ o.0000
RBC CAPITAL MARKETS CORP 5,925,000.00 0.00 0.0000 20,210,000.00 0.00]| o.0000
RBC DOMINION SEC/DAIN RAUSCHER 9,380,000.00 0.00 0.0000 9,890,000.00 0.00| 0.0000,
RBC DOMINION SECS INC.(CDS) 70,000.00 0.00 0.0000 70,000.00 0.00] o0.0000
RECEIPTS FROM FISCAL AGENTS 665,000.00 0.00 0.0000 1,865,000.00 0.00{ o.0000
RIDGE CLEARING & OUTSOURCING 35,145,000.00 0.00 0.0000 184,680,000.00 0.00] o.0000
SALOMON BROTHERS BK OF NYC 0.00 0.00 nia 15,310,000.00 0.00] 0.0000
SANDERS MORRIS MUNDY 500,000.00 0.00 0.0000 500,000.00 0.00! o.0000
SANFORD C BERNSTEIN & CO..LLC 61,045.00 610.45 0.0100 61,045.00 610.45] o.0100
. |SCOTIA CAITAL (USA) INC. 0.00 0.00 wa 825,000.00 0.00] o0.0000
SCOTIA MCLEOD 0.00 0.00 Va 785,000.00 0.00} o0.0000
STATE ST GLOBAL MARKETS LLC 0.00 0.00 va 75,000.00 0.00{ o0.0000
STATE STREET BANK & TRUST CO. 0.00 0.00 na 900,000.00 0.00] 0.0000
STATE STREET GLOBAL MARKETS 322,051,100.00 0.00 0.0000 322,051,100.00 0.00] o.0000
STATE STREET GLOBAL MKTS LLC 7,715,000.00 0.00 0.0000) 7,800,000.00 0.00] o.0000
STERNE AGEE & LEACH INC 4,572,433.00 0.00 0.0000 8,916.433.00 0.00] o.0000
STIFEL NICHOLAUS & CO, INC 13.065,000.00 0.00 0.0000 15,995,000.00 0.00{ 0.0000
THE WILLIAMS CAPITAL GROUP LP 0.00 0.00 na 900,000.00 0.00{ o.0000
U S BANKNA 0.00 0.00 wa 90,000.00 0.00{ 0.0000
UBS FINANCIAL SERVICES INC 360,103,720.00 0.00 0.0000! 1,367,599,061.00 0.00{ 0.0000
UBS LONDON - 0.00 0.00 na 2,989,000.00 0.00]_ o.0000
UBS SECURITIES LLC 77,432,000.00 0.00 0.0000 338,285,334.00 2.80| o.0000
UBS SECURITIES LLC/CMO 146,843 813.00 0.00 0.0000]  1,325,524,178.00 0.00] 0.0000
US BANCORP PIPER JAFFRAY INC 15,000.00{ 0.00 0.0000 34,000.00 0.00] o.0000
WACHOVIA SECS CAPITAL MARKET 8,201,627.00 31.35 0.0000 27,132,639.00 31.95( o0.0000
WACHOVIA SECURITIES LLC 4,916,975.00 182.00 0.0000 17,804,250.00 193.00] o0.0000
WILLIAMS CAP GRP/BROADCOURT CA 2,000,000.00 0.00 0.0000 2,000,000.00 0.00] 0.0000,
Grand Total 18,690,738,214.00 2,849.98 0.0000f 89,720,447,986.39| 22691.20] 0.0000
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Group ~Broker Name POLICE Shares ™ POLICE Commission Cents Per Share
INTL . ABG SECURITIES AS NORGE, _ 5988.94 ~ 1,298.12 0.22
INTL ' ABG SECURITIES, 0810 , '545,780.98 18,327.75 0.03
INTL ABN AMRO ASIAEQUITIES INDIA 1813416 9,063.78 - 0.50
INTL _ ABN AMRO ASIA LTD HONG 11,902.:60 646.60 0.05
INTL ABN AMRO EQUITIES A TRALIA 31026800, 3137, 02 0.01
INTL ABN AMRO EUROPEAN HUB, 712,742,295 10' B . 69,026.04 0.01
INTL ABN AMRO HG KG(SECS 682,610, 32; 286480 0.00
INTL ABN AMRO HOARE GOVETT ‘ « ‘ nfa
INTL ABN AMRO SECURITIES (USA) _63,076. 34j 443, % ) 0.01]
INTL ABN AMRO SECURITIES LLG © 39,009.76 24466 0.01
INTL AGORA COR DE TITUL E VAL 18,031.46. ' 396.78 0.02
INTL ALPHA BROKERAGE AE, ATHENS 72,753.95 3,654.03 0.05,
INTL ARDEN PARTNERS LIMITED © 292,197.80 1228098 0.01
INTL AUSTRALIA NEW ZEALAND - n/a
INTL BANCA AKROS SPA, MILAN .306,113.50 1,940. zo , 0.01,
INTL  BANCA INTESA SPA (FORMERLY 47,54814 237.14 0.00
INTL " "BANCO PORTUGUES DE 108,575.56 1,316.98 om
INTL BANCO SANTANDER CENTRAL 147,788.66 438270 0.03
INTL BANK AM BELLEVUE, ZURICH 127,372.66 2,696.74 0.02
INTL BANK OF NEW YORK MELLON 1,495,245.53 2,425.59 0.00
INTL  BANK VONTOBEL AG, ZURICH 7122554 5,744.32 0.08
INTL BANQUE NATIONALE DU 64,515.34 2,159.00 0.03
INTL  BARCLAYS CAPITAL INCALE - - nia
INTL  BARCLAYS CAPITAL SECS, - - nfa
INTL - BATLIVALA AND KARANI SEC T T na
INTL BCO ESPIRITO SANTO DE 66,828.16 . 27366 0.00
INTL. _ BEAR STEARNS CO SECS NEW. 6,208,636.62; 4542536 0.01
INTL BEAR STEARNS SECURITIES 20425752 5623.16 0.03
INTL  BERENBERG BANK HAMBURG 2439688 2,181.62 0.09
INTL ~  BNP PARIBAS PEREGRINE SECS 162,27476 1,197.94 0.01
INTL " BNP PARIBAS SECS SERVICES, 521166467 61,179.23 0.01
INTL BNP PARIBAS SECS SERVS 20437783 1,811.47 0.01
INTL  BNP PARIBAS SECURITIES 221822 266922 1.7,
INTL _BNP PARIBAS SECURITIES §VC8 - N n/a
INTL  BNY BROKERAGE INC N - - nla
INTL . BNY SPECIAL PROCESSING NB 1 - - n/a
INTL  BOE SECURITIES LTD INSTITUT o o n/a
INTL ‘BROCKHOUSE AND COOPER 564,591.98 5,450.56 0.01
INTL  BROCKHOUSE COOPER SA PTY - - nial
INTL BROWN BROTHERS HARRIMAN o e n/a
INTL ‘BUNTING WARBURG INC 158,000 oo 24,798.70 0.16
INTL CA IB INVESTMENTBANK - . 5,802.52° 1,022.80 0.18
INTL  CAICHEUVREUX NORDIC AB 361,845.20 17.531.22 0.05
INTL"  "CALYON (SECURITIES) 30369510 6,128.40 0.02
INTL  CALYON , 3,775,359 24.. 3 42,116.40 0.01
INTL CALYON, NEW YORK n/a
INTL  CANACCORD CAPITAL CORP 30,295. 24 1,363, 30 ) 0.05
INTL ~ CANTOR FITZGERALD EUROPE . 693,873.58 '5,662.92 0.01
INTL CARNEGIE AS OSLO 2741458 182298 0.07
INTL CARNEGIE BANK A § 688.42 337.56 0.49
INTL CARNEGIE INTERNATIONAL LTD 142,08888 610.42 0.01
INTL CAZENOVE AND CO., LTD 4,845,785.58° 3796852 0.01
INTL ~ CAZENOVE ASIA LIMITED 37760 36.72 0.10)
INTL' " CHARLES STANLEY AND CG LTD, 1,720,136.04 704.08 0.00
INTL ~ CHARLES STANLEY AND CO. | 21,592.08. 87.12 0.00
INTL - CHASE CORRESPONDENCE | 22,400.00 1526.82. 0.07
INTL  CHINA INTL CAP CORP HK SEC 42,218.38, 687.60 - 0.02)
INTL -CIBC LONDON - . n/a
INTL _ -CIBC WORLD MARKETS - 55,569.84° 2,4_89.24 0.04
INTL CIBC WORLD MARKETS INC - - na
INTL ~ 'CITIBANK CANADA (CITC) ... .s088758 202750 0.04
INTL ~ CITIBANK LIMITED, MELBOURNE : - na
INTL CITIBANK m LONDON | 266,780. 50 161557 0.01
INTL, . 953,302, ea 460482 0.00/
INTL _CmGROUP GBL MARKETS DEUT - n/a
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Group HBroker Name -

INTL CREDIT LYON SECS AS

INTL  CREDIT LYONNAIS SECS L
INTL CREDIT LYONNAIS SECURITIES
INTL . CREDH SUIS FST BOSTON

INTL  CREDIT SUISSE

INTL _CREDIT SUISSE ST BOSTON
INTL "CREDIT SUISSE FIRST BOSTON
INTL CREDIT SUISSE FiRST BOSTON
INTL  CREDIT SUISSE FIRST BOSTON
INTL CREDIT SUISSE FIRST BOSTON,
INTL CREDIT SUISSE SECS (HK) LTD
INTL _.CREDIT SUISSE, ZURICH B
INTL  CSFIRSTBOSTON INDIA SEC
INTL

INTL

INTL

INTL .

INTL D, CARNEGIE AB FINLAND o
INTL " DAEWOO SECURITIES CO., LTD.
INTL  DAISHIN SECURITIES CO_

INTL  DAIWA SECURITIES AMERICA
INTL _DAIWA SECURITIES SMBC HK
INTL DAIWA SECURITIES, LONDON
INTL  DANSKE BANK AS, .
INTL  DAVY STOCKBROKERS, DUBLIN
INTL ~ 'DBS VICKERS (HONG KONG) _

INTL
JINTL

INTL

INTL. " DEUTSCHE BANK AG

INTL  DEUTSCHE BANK AG, LONDON
N G

INTL

INTL A
INTL _ DEUTSCHE SECURITIES ASIA
INTL DEUTSCHE SECURITIES ASIA
INTL 'DEUTSCHE SECURITIES AUST
JINTL DEXIA SECURITIES FRANCE

INTL DNB NOR MARKETS CUSTODY
INTL DRESDNER BANK AG, LONDON
INTL DRESDNER BANK | LONDON

INTL DRESDNER KLEINWORT

INTL  ~ ORESDNER KLEINWORT

INTL CITIGROUP GLOBAL MARKETS

INTL CITIGROUP GLOBAL MARKETS

INTL  CITIGROUP GLOBAL MARKETS -

INTL CITIGROUP GLOBAL MARKETS

INTL CITIGROUP GLOBAL MARKETS

INTL CMIGROUP GLOBAL MKTS INC,

INTL .CLSA GUERNSEY LIMITED,

INTL CLSALTD, HONG KONG

INTL CLSA LTD/SETCLEAR PTE

INTL CLSA SECURITIES KOREA |

INTL CLSA SINGAPORE PTE LTD |

INTL COLLINS STEWART (CSC$)+CO,

INTL COMMERZBANK AG, FRANKFURT

INTL 'CONCORDIA SA CVMCC T
INTL  CREDIT AGRICOLE CHEUVREUX ~ ~ 4.7¢
INTL CREDIT AGRICOLE INDOSUEZ

INTL CREDIT AGRICOLE INDOS

2,101,606 35

4,517.36
50.60

 16871,40577

7,062,036.93

122,82044

4, 579 86
275 771.42
22,958.60°
1.82

7284403
878,206.16°

10,435,580.23
15,069,853.94
61588312
32,350.72
16,213.44,
.2,805.14
19,630.12;

67.890.90
707,304.42
1,246,151.22
92,157.52
17141058
3.886,010.36

541,630.52

| 96,362.44

91.16

194038
9366678
4169658

1,106.16
1,026.10

4375560

35.86
162356

" 26.795.68

14,444.48

| 1,237.84
484814

11013'...;
1243804
342156
2422376
57088
10,181.20

" 153554
5513.26

7.116.94

283370

964.75

606472

9519.00

POLICE Shares . POLICE Commisslon Cents Per Share

0.05
0.02
38.35
0.0
0.01
0.01
0.22
005
0.00
892.07
0.37
0.02
0.02
0.04
0.01
na

0,02

0.07
_0.02
n/a
91.85
002
0.01
0.01
0.03]

- 0.02
.0.00
0.16
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Group Broker Name —_POLICE Shares — BOLICE Commisslon | Cents Per Share

HINTL TG HOENIG LIMITED, HONG 112 88 0.00
INTL IXIS SECUR|T|E$ . 428 56 0.02
INTL J BWERE AND SON, 3,272.82 ; 001
INTL J P MORGAN SECURITIES INC 15,784 40 - 0.04
INTL J.P. MORGAN SECS INC. SL 2,036.24 - 0.05
INTL JPMORGAN SECURITIES (FAR 6 ' 324382 36.63
INTL JEFFERIES + COMPANY, INC , - o na
INTL JEFFERIES AND CO NY . 267144 o.88 0.00)
INTL JEFFERIES AND COMPANIES INC - , . na
INTL JEFFRIES lNTERNATlONAL LTD 671,218.46 _ 3,835.80 _ 0.01
INTL JP MORGAN CHASE BANK, 618,222,28026 3,736.74 000
INTL JP MORGAN SEC LTD LONDON 9,229,493.03 153,445.85 0.02
INTL IPMORGAN SECSAUSTLTDPID 164238082 861412 0.02
INTL  JPMORGAN SECSINCNEW 324191 56 137128 0.04
INTL JPMORGAN CHASE (GLOBAL 210 43132 896.66 0.00
INTL JPMORGAN SECURIT (ASIA . 1.378679.30  19,666.92 0.01
INTL KASBANKNV, AMSTERDAM 10750233 2,065.37 , 002
INTL KB SECURITIES N.V. L T asxed ~ 308.28 0.07
INTL  'KBC BANK NV, BRUSSELS . sis.04 . a4 0.04
INTL KBC FINANCIAL PRODUCTS UK.~ 672306 i 1749914 2,60
INTL KBC PEEL HUNT LTD, LONDON o S nia
INTL  KEEFE BRUYETTEANDWOOD = 196802018 1467288 ; 0.01
INTL  KEMPEN AND CO NV 1469,218.34 - 0.03
INTL KEPLER EQUITIES FRANKFURT " og34g 16 asries 0.04
INTL KEPLEREQUITIES ZURICH 36 2 1983104 opg
INTL KEPLER EQUITIES, L R G S . Ny
INTL' ' 'KEPLER EQUITIES, PARIS 2808123 ' 0.03
INTL KEPLER EQUITIES, SUCURSAL " ‘51872675 0.00
INTL  KNIGHT SECURITIES S 740000 0.04
KNIGHT SECURITIESLONDON ™ 7354 40 0.02
LAZARD CAPITAL MARKETSLLC 10487, 76 0.64
| LEHMAN BROTHERS INC NEW  ~ 22422 0.26
. LEHMANBROTHERSINC,USA 2680348 0.00
. 'LEHMAN BROTHERS INTL X 653 485 79 0.01
LEHMAN BROTHERS SECS ASIA 1 581 378 58 0.00
LIQUIDNET ASIA LIMITED . 54,162.48 0.02
LIQUIDNET AUSTRALAPTYLTD - 15006182 0.03
UQU'DNET EUROPE UM'TED 6, 503 931. 14 0.00
. LIQUIDNET INC . 51090 OO 0.02
7MACQUAR1E BANK| UMITED . 0.17
} MACQUAR’E BANK LIMITED, . 1456 » .. 0.00
- MACQUAR'E EQUITIES LTD L ..2,911,882 . 70, 588 03 R 0 02
) MACQUARIE EQUmES L - - - o ,n/a
) ‘MACQUARIE SECS (SINGAPORE) o ) - - ) a
MACQUARIE SECURITIES LTD - B30 203098 24470
'MACQUARIE SECURITIES LD, 363864686 59.736.95 A 0.02
MACQUARIE SECURIES, . L na
MAINFIRST BANK AG, 63,569.80 429874 0.07
MAN FINANCIALLIMITED, LON ~ 935/422.74 . 1100394 0.01
'MEDIOBANCA-BANCA CREDFIN, -~ 6666246 689.12 v 0.01
__MELLON BANK, N'A . na

MERRILL LYNCHAND CO.NC. ' engsads T é,sza_so ' ‘ 0.05
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INTL MERRILL LYNCH CO INC (AGS), 236,066.20 4974.08 0.02
INTL MERRILL LYNCH EQUITIES AUS 462,479.40 7,652.28 0.02
INTL MERRILL LYNCH INT EQUIT, 20,518.20 692,58 0.03
INTL MERRILL LYNCH 3,883,056.38 24,607.55 0.01
INTL MERRILL LYNCH 169,244.40- 1,522.52 0.01
INTL MERRILL LYNCH 2,591,524.48 16,401.77 0.01
INTL MERRILL LYNCH o 15.14 - 380.14 2511
INTL MERRILL LYNCH INTL LTD EQUIT 31,182,848.61 226,852.23 0.01
INTL MERRILL LYNCH P F AND SMITH, 4,078.32 77.26 0.02
INTL MERRILL LYNCH PIERCE $ 778,165.22 23,089.30 0.03
INTL MERRILL LYNCH,PIERCE, 4,104,194.53 126,636.28 0.03
INTL MERRION CAPITAL GROUP, 51,442.62 146662 0.03
INTL MITSUBISHI UFJ SECS LONDON. 2,381.58 152322 0.64
INTL _ MITSUBISHI UFJ SECURITIES 64.24 89280 13.90
INTL " MIZUHO SECURITIES USA INC, 459211 8,490.81 1.85
INTL MM WARBURG U CO, HAMBURG 13,919.82 405.00 0.03
INTL MORGAN STANLEY 19,612,362.42 67,078.54 | 0.00
INTL MORGAN STANLEY AND CO 673,926.11 1887032 0.03
INTL  MORGAN STANLEY AND COINTL 646643328 3871698 0.01
INTL  MORGAN STANLEYANDCOINTL, 028 27890 999.64
INTL 'MORGAN STANLEY CO INC NEW '2,004,081,433. 23 99,895.21 0.00
INTL MORGAN STANLEY CO INC, NYK ) - n/a
INTL MORGAN STANLEY DEAN WIT 11,598. 76 v . 80576 0.07
INTL MORGAN STANLEY SECURITIES, ~ 4,969,231.70 114,058.30 0.00
INTL  MSILEQ, LDN o 1966848 27042 0.01}
INTL NATEXIS BLEICHROEDER NEW 144527389 1977.47 0.01
INTL NATIONAL BANK OF CANADA, 22,600.92 1,017.04 0.04
INTL NBG INTERNATIONAL LIMITED - . nia
INTL NCB STOCKBROKERS LIMITED 168,149.96 407.35 0.00
INTL NEONET SECURITIES AB, 2,504,499.90 ~18,933.08 0.01,
INTL _NESBITT BURNS INC TORONTO ©390,110.38 17,555.00 0.05
INTL  NOMURA INTERNATIONAL (HK) © 406,550, 26; B 2,92620 001
INTL  NOMURA INTERNATIONAL LTD o n/aj
INTL  NOMURA INTERNATIONAL PLC 3412,342.42 57(,07.9,@_ , 10.02
INTL NOMURA INTL (HK) SEOUL 2.74 40734 148.66
INTL NOMURA INTL. TRUST CO , n/a
INTL NOMURA SECURITIES INTL INC 13! ._;9_1_;2_5~ 54,931, 34 0.06
INTL - NORDEA BANK DENMARKAS ' '~ 560680 52734 0.09
INTL "NORDEA BANK NORGE ASA, ~38,488.89 366.01 0.01
INTL NUMIS SECURITIES LIMITED 3,771,572.10 8,680.46 0.00
INTL NZB NEUE ZUERCHER BANK, i 388666,” - 44994 0.12
INTL  OCBC SECURITIES PRIVATE e e _/a
INTL ~ ODDO ET CIE, PAI o 4_2,6_-_!2,?72_[, . .. 33,201 54,. . 0.08
INTL OKASAN INTL (ASIA) LTD, HONG ' o - ‘ na
INTL _OPPENHEIM, SAL JRUNDCIE, - 98,575.88 4,465, 08 , 0.05
INTL 'ORIEL SECURITIES LTD, 17623592 1,126.32 0.01
INTL ~ PANMURE GORDON AND CO. 1,751,137.70 - 12,037.70 0.01
INTL PAREL, PARIS , 48043370 273098 0.01
INTL PARETO FONDS AS OSLO ~18,073.00- 797.02 0.04
INTL PATERSONS SECURITIES 265.74 . 16.66 0.06
INTL PATRIA FINANCE AS PRAGUE 17,646.00 757.68 0.04
INTL .PENSON FINANCIAL SERV | 256,162.16 | 2679.78 0.01
INTL ~ PENSON FINANCIAL SERVICES , - - n/a
INTL PEREIRE-TOD LTD LONDON 1,813,740.12 2,511.88 0.00
INTL PERSHING + COMPANY 18,342.60 7331 0.04
INTL 'PERSHING AND COMPANY 287,247.60. 10,103.94 0.04
INTL  ,PERSHING CLEARANCENY - - n/a
INTL ‘PERSHING LIMITED LONDON o - - . Na
INTL ~~ 'PERSHING SECURITIES LONDON =~ 72,124,754.28° 2232152 0.01
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PERSHING, JERSEY city : 741373429 38,918.28 0.01
INTL PETERS AND CO LTD CALGARY ; _ 55,809.14 2,511 42 0.05
INTL RAIFFEISEN CENTROBANK AG, ) n/a
INTL RAYMOND JAMES AND 7,95324 879.42 0.11
INTL RAYMOND JAMES LTD, 17,473.98 786.32 0.04
INTL RAYMOND, JAMES + ASSOC. lNC - - nia
INTL RBC DAIN RAUSCHER INC BK 65,200.00 2,282.00 0.04
INTL RBC DOMINION SECURITIES 73057.04 3,287.58 0.05
INTL RBC DOMINION SECURITIES 152 644 50 4,920.20 0.03
INTL REDBURN PARTNERS LLP 715,293.42 9,993 44 0.01
INTL RESULT OF BONUS RIGHTS - - n/a
INTL RESULT OF RIGHTS SALE 653,832.41 - -
INTL RINGFLOOR LIMITED N 1,023,268.20 2,746.96 0.00
INTL ROYAL BANK OF CANADA - - Ma
INTL - SAL OPPENHEIM JR+CIE SECS - - nla
INTL SALOMON BROS INTL LTD ) S _hla
INTL SALOMON SMITH BARNEY NZ ) 206 086 02 - 325 16 0.00)
INTL Salomons Nommees Austraclr ) 740 755 32 o 10 151 58 0.01
INTL SANFORD o BERNSTEIN AND CO o 63 792 68‘ N - 2 354 72 L 0.04]
INTL - SANFORD C. BERNSTEIN - 12, 545 140 65 63 105 77 0.01
INTL B SANTANDER CENTRAL HISPANO o4 845 44 B 11 ,708. 52 0.01
INTL SANTANDER CENTRAL HISPANO o 38 638 78 159 64 0.00
INTL SCOTIA CAP MARKETS USAINC =~ 7 200 00 L 252 OO 0.04
INTL SCOTIA CAPITAL MKT S : 24 562 38;_ . 491 26 ~ 0.02
INTL ‘SCOTIA MCLEOD INC TORONTO N - — = _nfa
INTLY ,SCOTIAMCLEOD INC NEW YORK o 106 527 2 4,793 74 o 0.05
INTL SG COWEN SECURITIES CORP 82 953 62( 1 987 88 0.02
INTL ,‘SG SECURITIES (HK) LIMITED 1 815 839 40 51 464 88 0.03
INTL SGST SECS LTD STR TURN DIV : N ) B na
INTL SINOPAC SEC cosp ASSETS L _37_,(_)27792; o B '1,'87_5.2.3, 0.05
INTL SIS SEGA INTERSETTLE AG T e ) n/aH
INTL _ SKANDINAVISKA ENSKILDA 185,811.16 7,311.00 0.04
INTL SOCIETE GENERALE LONDON ..1.513,877.91 . .6791228 0.01
INTL _‘SOCIETE GENERALE PARIS ) 30 448 08 i i 13 342 40 0.44
INTL SOCIETE GENERALE, PARIS ) 7, 047 74: 1, 663 12 0.24
INTL SOCOPA SOCIEDADE B |27, 225 60 . 29052 0.01
INTL STANDARD CHARTERED BANK 1" 877 06 §57.86 0.05
INTL STATE STREET BANK + TST CO ...529888 . le4. 82 ) 0.03
INTL STATE STREET BANK AND 325 386 38 | 7.561.68 ) 0.02
INTL  SVENSKAHANDELSBANKEN 39123228 1483232 0.04
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Group Broker Name POLICE Shares  POLICE Commission | Cents Per Share
INTL T SVENSKA HANDELSBANKEN R : nia
INTL THE BANK OF NEW YORK ; o -  nla
INTL TORONTO DOMINION ) 280,757.34 11,843.20 ) 0.04
INTL TROIKADIALOG (UK) LIMITED  © 3606400 558.28 0.02
INTL US. CLEARINGCORP. =~ = T T ST .. . hia
INTL uBs  8,076,941,810.40 - -
INTL uBs AG 584,558,509.02 1,731.98 0.00
INTL UBS AG (LONDON BRANCH) 310,568.94 . 838658 0.03
INTL UBS AG LONDON EQUITIES 19,234,750.30 18144077 0.01
INTL UBS AG STAMFORD BRH AS 152,900.00 - 3,976.00 0.03
INTL UBS AG/EQ-CONV-WTS,LDN ) n/a
INTL UBS LONDON 1550856 im0z 0.01
INTL ~ UBSSECURITIESASIALTD ' '3e8s50117 3926119 0.01
INTL _UBS SECURITIES AUSTRALIA 133844582 13447.94 001
INTL ~ UBSSECURITIESCANADAINC ' 66493390 3430498 0.05
INTL  UBS SECURITIES LLC .. ... ..13261264 18,074, 54. o 0.01
INTL  UBS SECURITIES LLC, R na
INTL UBS SECURITIES LTD, SEOUL ) 1.96 1 936 56 ) 988 04
INTL UBS SECURITIES LTD, TAWAN 320266 2,842.86 0.89
INTL ~ WEDBUSHMORGANSECS,INC .~ 714396 ... 28875 0.04
INTL WESTDEUTSCHE 739250 zoe20 004
INTL WILSON HTMLTD, BRISBANE ~ © 643788 ©a0118 0.06
INTL WINTERFLOOD SECURITIES LTD o 49 827 448 372 80 ) 0.01
INTL WOOD AND COMPANY .. 10548646 3 24394 003
INTL _YUANTACOREPACIFIC - - wa
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Group  Broker Name POLICE Shares POLICE Commission Cents Per Share
EM ABN AMRO ASIA EQUITIES INDIA LTD v 22,844,688 7127.24 031’
__ ABNAMROASIALTDHONGKONG =~ . TO261522 T U Tgggena 0.01
; ABNAMROBKWEURWBLDN SRS R - MO S ‘ "
" “ABN AMRG EUROPEAR HUB, LORBON "~~~ - 157233345- s B vl
ABN. AMROHGKG(SECS TRADING) ) 5a7 776.08: o 189824 0.01'
ABNAMROHOAREGOVETTASIA,SEOUL i 45.70{ e o
___ABN AMRO HOARE GOVETT ASiA, TAIPEI ~ - loozragz U 30122 .. oo3
ABN AuRo SECURITI - 101,597.48, 1,075.50 0.01.
59'851 02; ss19e oot

T 21130 I Y

BANCOSANTANDERCENTRAL ISPANO SA 2303744 0.04
~ BANCO SANTANDER | SERFIN SA, MEXICO 2/ T T R ©0.02!
nﬂk?ﬁsmmcnsom\usrﬁr VIENNA ~ 2772 T """"”“"”3“19444-”“” s
o BANKOFNEWYORKMELLONBRUMSELS S ,453923.5& T 37358 ~0.00.
BARCLAYS CAPITALINCRE ™~ ;T 3447260 ~ 0.04.
'BEAR STEARNS CO SECS NEWYORK ' . ' 590892 001
BEARSTEARNSINTLTD o T . na.
BEAR STEARNS SECURITIES CORP =~ 71378932 1375336 g0z
'BNP PARIBAS PEREGRINE SECS HK 1,655,070.78 " 31,82044 - 0.02
BNPPARIBASPEREGRINESECSKOREA Y 7 VR 34382 4929
BNPPARIBASPEREGRINESECUPTE SGP T 2,74144 o - es022 0.35.
BNY SPECIAL PROCESSING NB1 Co o 15637450 137952 001
.BROCKHOUSE + COOPER, MONTREAL =~ 641.74‘ S 1524 0.02)
. 'BRbCKHOUSEANDCOOPERMONTREALCANA 70074148 T T 95088 T 0.01]
BROWN BROTHERS HARRIMAN AND CO, NY ~ 128,600.00. ' ' 2,877.00. 0.02,
CAIB INVES Tams KAGLONDON Rt a s SRR L Lf i s
,CALYON (SECURITIES) o I 1 653,079.76. T 11,166.92. 0.02:
CALYON, NEW YORK ) T L . n/a-
CANTORFITZGERALDEUROPE N 1,738,638.36 1337452 0.01
CANTOR, FITZGERALD and CO INC a ' 64,800.00  2,268.00 0.04:
'CAZENOVE AND CO. LTD T 301,586.28; ‘ © 1,037.00. 0.00.
CGMIPROPCASHANDSECSNY T T 3418400000 T 143200 0.00°
CGML PROP CASH + SECS, LONDON ~~ e e e 200 o
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SCHEDULE 5
NEW YORK CITY-POLICE PENSION FUND

Broker Commission Report
Emerging Market

Fiscal Year beginning 7/1/2008
Report includes the following period(s): , June-09

Group Broker Name POLICE Shares POLICE Commisslon Ceants Per Share
7] CHINA INTL CAP CORP HK SEC LTD 897,676.48 14,876.78 0.02
EM CmBANKNABRAZILBRANCH ) ' ' S .

. CITIBANKNA. L S
EM CITIGROUP GLOBAL MARKETS =~~~ 8960178 T 47s043
EM CITIGROUP GLOBAL MARKETS IN¢ =~~~ =~ 281821982 88,427.20

EM  CITIGROUP GLOBAL MARKETS INDIAPRV T 1367082 7 350764

EM CITIGROUP GLOBAL MARKETS KOREA SEC = 13.36 823010

Em CIT!GROUPGLOBALMARKETSLTD LN Toseds  mean,
EM ClT'GROUPGLoaAL MARKETS UK £Q 1 K e .
EM oty =QALT

EM

EM  CLSALTD, HONG KONG B

- Gisa secumnss KOREA e e

EM )

e e T I "76“"”'

EM cnem‘rl.voumssecumneslm T aamsz_;”” S s.zzaro T

EM CRED!TSUISFSTBO3TON(EUR),SEOUL oo 4648 gossse

EM CREDIT SUISSE 1ST BOSTON COF T 2rEii0882 0 T T u,zrsos

EM casowsmssanns'rsosmu e 237884028 U rgecese

EM ) " e03s868 0 T 90688 T g1
- . =it P s vy
EM TSUISSEFIRSTBOSTON.TAIPEI Y 7 Y7 S 762"2“ o 0.02/
EM ~ CSFIRST BOSTON mnmszcml.m TTrm e "'"'i’i[iéiiié?"""‘“'“""’“"“'"”3.265 727 oda
EM HCSFB(EUROPE)LTD LONDON T T - ' na

EM CSFB EUR, LONDON R : ’ ’ - " nia
EM  csFBLicNy T 29258822 2208680 0.01

EM 'csrs:.onoomsu.omroaﬂeuexca) 31,0263 284840 7 o9
EM DAlsmnsecunmescouossom T Y ' 827766 48.70

EM DAIWA SECURITIES AMERICA ' ' 1772 . 548682 46.61
EM DBTC AMERICAS DEUTSCHE BANK AG LON ' za7,m 16 767812 0.03

EM _DEUTSCHE BANC ALEX BROWN BK OF NYC v 811,22290 " 18,394.82 0.03.
EM 'oeurscuetwccsecummsmcnv 7 i3Tasiaes T sresiae 0.03-
EM DEUTSCHE BANG/ALEX BROWN o 31204708 1118744, | 0.04,
EM DEUTSCHE BANK AG, LONDON L reoassesz 38,389.88, 0.02
EM "oeurscueamxuuexoxmuuuo T ’ ST . T e
EM  DEUTSCHE BK SECS, NY . ' 174200000 ~ g1e3.00 0.04:
EM DEUTSCHE EQUITIES INDIA PRIVATE LIM 928110 2,449.36° 0.26'
EM oéufsdues'ei:umesl\s'u'i.m WK ‘ oL - . o

EM oemscuesecumesxomco.szom. T Y - dsdez T q10.21

EM DSP MERRILLLYNCHLTD T g3 12,5&.23_ 0.69

EM EXECUTION (HONG KONG) LidkiTED ~~ = 1,208,508.20: - 10,083.36 0.01
EM FATOR - DORIA ATHERINO SIACY ) 429,65’2784:” o 12,323.24. 0.03.
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Broker Commission Report

Emerging Market
Fiscal Year beginning 7/1/2008

NEW YORK CITY POLICE PENSION FUND

Report includes the following period(s): , June-09

SCHEDULE 5

Group  Broker Name POLICE Shares POLICE Commission Cents Per Share
EM .FINSETTLE SERVICES PTY Lo i 31,543.28) 3,489.34) 0.41
R iy BRASILDIVMSA. " b ppes
EM GK GOH srocxano«sns PTELTD - 230, 20 “0.00
EM GOLDMAN SACHS | (ASIA) LL.C. SEOUL o 13 952.46 271761
EM GOLDMAN SACHS (INDM) secunmes o T 1.875.40 2.69
EM GOLDMAN SACHS AND CO 952940 0.04
EM ‘GOLDMANSACHSANDCONY N 467718
EM  GOLDMAN SACHS €O CUST 1scc PO, NY S
EM Gowm&cuscom h
EM 'GOLDMAN SACHS EXECUTION
EM _GOLDMAN 'SACHS INT CLEAR, LDN
eM G GOLDMAN S SACHS INTL LONDON _

EM

EM

EM RMERLY MIDLAND BK)

EM HSBC B BANK PLC WCHiB semauevm T
EM usac LD ssom. secunmss BRANGH 77

EM BC SECS BROKERS(ASIA) Lo

EM HSBC SECURITIES (USA)INC~

EM HsBC SECURITIES INDIA \HLDGS, MUMBAI ™~ " 360482

EM_ "HSBC SECURIMIES USAING e

Eﬁ“”‘”'"ﬁi’/ﬁ“cfmru MARKETS INC o

o N .

EM

EM " INSTINET CLEARING SEf SERVICES N -

EM T INSTINET conioiiﬁou o

EM  NSTINETEUROPE LTD = =~ =" h

EM  INSTINET | EUROPE LTD, LONDON "4,148. sz
EM INSTINETPACIFIC LTD , . 431926
EM  INVESTEC sscuamss LONDON (331) I 5,181.62 130.36.
EM  INVESTMENT: TECHN GROUP, DUBLIN =~ ! 19,223.78 10, 4
EM INVESTMENT TECHNOLOGY GRP NEW YORK L -
EM TG HOENIG LIMITED, HONGKONG ™ ™ “ggrigar oo eerse.
ey Homg o i . Wi
EM )P MORGAN SECURITIES iNG i eadgdsos’ 34,144.30,
EM J.P.MORGAN SECURITIES (FAR EASDLT | 91.68. 13,191.38]
EM JEFFERIES + COMPANY, INC 10,000.00 200.00
EM JONESTRADING INST SVCS LLC - -
EM JP MORGAN SEC LTD, LONDON 5,781.78
EM __.JP MORGAN SECS INC - NEWYORK N 48,148,565
EM s MORGAN SECS INC,  NEWYORK ' -
EM JP MORGAN SECS | LD  (EQUITIES), LDN .
EM  JPMCITS SPLG URALSIB SECS,LDN -
EM  JPMORGAN BROKING HONGKONGLTD . _15819.64
EM  JPMORGAN SECURIT (ASIA PACIFIC), HK 1358048
EM JPMSL EQUITIES, | 'LONDON 2,380.00
EM [KAS BANK NV, AMSTERDAM 625.44.
EM KIM ENG SECS (THAILAND) PCL 383.04;

Y )

0.04.
14392
0.02
na
0.20
L0,
..

V t;cia;

2002
0.03
0.03
0.05
0.04
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NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Environmental Managers
Fiscal Year beginning 7/1/2008
Report includes the following period(s): , June-09

SCHEDULE 5

Group Broker Name POLICE Shares POLICE Commission Cents Per Share
ENVMGRS ABG SECURITIES, OSLO - . n/a
ENVMGRS ~ ADAMS HARKNESS AND HILL INC . - n/a
ENVMGRS  BAIRD ROBERT W AND CO INC - - nfa
ENVMGRS [BANK OF NEW YORK LONDON (MAP) . nfa
[ENVMGRS BEAR STEARNS CO SECS NEW YORK - nja
ENVMGRS ~ (BEAR STEARNS SECURITIES CORP ] 11,837.87 0.04
ENVMGRS 'BNP PARIBAS SECS SERVICES, LDN ) - - wa
ENVMGRS 'CAI CHEUVREUX NORDIC AB o - . nia
ENVMGRS ~  CANACCORD CAPITAL CORP VANCOUVER - - na
ENVMGRS _CARNEGIE AS OSLO - - wa
ENVMGRS  CIBC WORLD MARKETS CO I | . a
ENVMGRS CITIGROUP GLOBAL MARKETSING 1 702,032.10: 878672 0.01
ENVMGRS CITIGROUP GLOBAL MARKETS KOREA SEC 1145 o 298.02 34.76
ENVMGRS "CITIGROUP GLOBAL MARKETS LTD, LDN 4,263,377.09° 10,760.74 0.00
ENVMGRS 'CITIGROUP GLOBAL MARKETS UK EQ LTD 2,807,798.98 | 2,407.48 0.00
ENVMGRS CLSA LTD, HONG KONG . 21,495.26] ~1,183.02 006
ENVMGRS  CLSA SINGAPORE PTELTD | 41834 1,336.81 2.81
ENVMGRS "CREDIT AGRICOLE CHEUVREUX | . - na
[ENVMGRS CREDIT SUISSE FIRST BOSTON 2,182,314.84 10,304.11 0.00
ENVMGRS 'CSFB (EUROPE) LTD, LONDON K . na
ENVMGRS "DBTC AMERICAS DEUTSCHE BANK AG LDN - . nfa
ENVMGRS  DEUTSCHE BANC SECURITIES INC, NY . - . na
ENVMGRS  DEUTSCHE BANK AG, LONDON o - na
ENVMGRS  'DEUTSCHE SECURITIES ASIALTD, HK o - - . nia
ENVMGRS FIRST CLEARING CORP 68,369.36 4,990.51 0.07
ENVMGRS 'GOLDMAN SACHS CO CUST ISCC PO, NY 14,738, 16 486.44 0.03
ENVMGRS GOLDMAN SACHS CO INTL CLEARANCE CA - - wa
ENVMGRS ‘GOLDMAN SACHS CO, NY . - nfa
ENVMGRS GOLDMAN SACHS INTL LONDON 310,868.12 5,128.42 0.02
ENVMGRS GOLDMAN SACHS INTL LTD | 67,494.93 2,098.45 0.04-
ENVMGRS  GOODBODY STOCKBROKERS DUBLIN 134,434.77 1,650.54 0.01
ENVMGRS  'HSBC BANK PLC (JC HIB SETTLEMENT) : - . nia
ENVMGRS INSTINET CLEARING SERVICES INC ; - n/a
ENVMGRS 'INSTINET EUROPE LTD, LONDON g - n/a
ENVMGRS ___INSTINET PACIFIC LTD S . S .. Ma
ENVMGRS 'JANNEY MONTGOMERY SCOTT INC | 33964083 11,788.46 0.03
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NEW YORK CITY POLICE PENSION FUND

Broker Commission Report

Environmental Managers
Fiscal Year beginning 7/1/2008
Report includes the following period(s): , June-09

SCHEDULE 5

Group Broker Name POLICE Shares POLICE Commission Cents Per Share
ENVMGRS JEFFERIES + COMPANY, INC | 941481 385.53 0.04"
ENVMGRS JEFFERIES AND CO NY 55, 122 67 | 2,262.49 0.04
ENVMGRS JEFFRIES INTERNATIONAL LTD LONDON . . na
ENVMGRS JP MORGAN SEC LTD, LONDON . - na
ENVMGRS KEEFE BRUYETTE AND WOOD LIMITED 165,479.85 | 2,59297 0.02
ENVMGRS | MACQUARIE BANK LIMITED SYDNEY . . Wa
ENVMGRS ' MACQUARIE EQUITIES LTD SYDNEY - ; - nia
ENVMGRS  MERRILL LYNCH INTL LTD EQUIT SETTL g3 7, 896.62 0.03.
ENVMGRS  MERRILL LYNCH PIERCE FENNER JPM NYC 20544826 T ggrg, a5 0.03
ENVMGRS MERRILL LYNCH,PIERCE, FENNER, SMITH = . - nia
ENVMGRS MIZUHO INTERNATIONAL PLC, LDN . - nfa
ENVMGRS MORGAN STANLEY o 319,666.90 2,681.61 0.01
ENVMGRS MORGAN STANLEY ANDCO - . 640,595.40 7,904.40 0.01
ENVMGRS - MORGAN STANLEY AND CO INTL LTD,LON © 1,026,481.25° 6,348.99 0.01
ENVMGRS MORGAN STANLEY CO INC NEWYORK o 4496 0.05
ENVMGRS MORGAN STANLEY SECURITIES, LONDON T2, B 151238 0.00°
ENVMGRS NATIONAL FINANCIAL SERVICESCORP o - nia
ENVMGRS NATL FINANCIAL SERVICES CO e T nia
ENVMGRS  NCB STOCKBROKERS LIMITED B 7 224102 0.01:
ENVMGRS NESBITT BURNS INC TORONTO ~ e . na
ENVMGRS  NOMURA INTERNATIONAL PLC LONDON 7,586,672.30 202.61 0.00
ENVMGRS . NUMIS SECURITIES LIMITED LONDON - . nfa
ENVMGRS PANMURE GORDON AND CO. LIMITED - - wa
ENVMGRS PEEL HUNT AND CO LONDON . nfa
ENVMGRS PENSON FINANCIAL SERV CANADA INC _ . . nia
ENVMGRS PENSON FINANCIAL SERVICES INC 472,289.76 2,638.81 0.01
ENVMGRS PERSHING + COMPANY 71,668.46° 3,058.51 0.04.
ENVMGRS PERSHING AND COMPANY ... 1566724 0.04
ENVMGRS PERSHING SECURITIES LONDON 1,718.28 0.00°
ENVMGRS 'PERSHING, JERSEY CITY - . nfa:
ENVMGRS 'RBC DOMINION SECURITIES CORP ' - - na
ENVMGRS _RBC  DOMINION SECURITIES T ToRONTO o -  nia,
ENVMGRS RIDGE CLEARING AND OUTSOURCING nia
ENVMGRS ROYAL BANK OF CANADA TORONTO . - na
ENVMGRS Salomons Nominees Austracir SALS20 - - na
ENVMGRS SANFORD C. BERNSTEIN LONDON - - nia
ENVMGRS SKANDINAVISKA ENSKILDA BANKEN 1,698.75. 779.88 0.46
ENVMGRS SOCIETE GENERALE LONDON BRANCH, LDN o - na
ENVMGRS STIFEL NICHOLAUS + CO, INC , | 24,490.44. 836.14 0.03
ENVMGRS STIFEL NICHOLAUS AND CO INC. . 44,016.09' 1,370.16 0.03
ENVMGRS THINKEQUITY PARTNERSLLC S R e na.
ENVMGRS U.S. BANCORP PIPER JAFFRAY INC : 124,699.53" 3,950.71 0.03
ENVMGRS =~ UBSAG § b T - na,
ENVMGRS uas AG LONDON| EQUITIES g : nia,
ENVMGRS uassecuamsscmammc K L - , Na
ENVMGRS UBS SECURITIES LLC 3,516.02 - -
ENVMGRS UBS SECURITIES LLC, STAMFORD - - nia
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SCHEDULE 6

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2009

Throagh June 30, 2009

Russell 3000

_BarclaysGlobal T 7

Police FY 09
U.S. Equities
Active » » ‘
Brown AM 37.24 84,118.54
Mazama Capital 44,455.53
_ Dalton Greiner o 118 38 877 61 1 00
Daruma Asset Mgmt Small Cap S 72 35 465 I77 00
RAFI Eohanced Small Co. 2127 68,961.00
 J&W Seligman 4789 217,835.00
_ Mackay Shields 4395 210,003.25
Lord Abbett Mid Cap 10232 366,802.44
_ChicagoEquity Parmers " jgo.s3 47067242
. CastlearkMgmt 174805 50,13529
N Prof‘t lnvestmentM mt 238 24,
Pyramls Global Advnsors o ~ % .u 801 741 00
 GoldmanSechs o e701000
LoomisSayles T TTUUUNGRTAT T 505.278.00
~ Zevenbergen o Uh01e7 . 247,800.24
_‘Aronson Johnson o 20159 585,282.00 :
) . 773556 3895359
v lndlan Asset e 209 86 o 880}31 00
Lombardia Cap Prtnrs 3502 31,069.45
_Lord AbbettLargeCap | 20761 854.588.93
Pledmont lnv Advisors ' ) ' v i N _ ' ( A 35 748 53 .
Sexzert Cap Prtnrs D - 30 708 52
RAFI Enhanced Large Co. | 218,227.00 :
WlsdomTree Large Cap Dw ' ) ‘ 46 190 00
VILS&P500 ©67,745.00
Attucks ) 141,396.45
Bivium R (1677 23512996
 Capital Prospects 1960  126,588.10 -
FIS.FundMgmt 2023 124,051.06 .
Total Progress Trust . — o ) 23 76 , 219, l44 IO
Total Active Eqmty Managers » 96 16 ' 8,266,985 l9
Passwe o

207760 1199647

. NomhemTrust o 3315500
"BlackRock T T aase 3046741
_Total Passive Equities ) 4,299, 48 . 75618.88

TOTAL U.S. EQUITIES

674505 8342,60407
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SCHEDULE ¢

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2008

Through June 30,2009
Police  FY 09

Opportun_istic Equity Strategies ;
Activist
. C:ovemam.c For Ownem
[nvestec
) Rclahondl Investors X. | L.P
B Shamrock Capltal ’
Total Actms! ) " -

..ZE_Environmfn@!M.apaﬁgsraﬁ n

20757393

}9\5 974. 3'5

’KBC Water

- - 4!
wTotal Envnronmental Managers o Lm8T 4 e B M-;
fotai"'S'ffatégidowo'ﬁhfs’iié,!h%sﬁiin?ﬁ!’%;._fff”_' I
_»EAFE MarketsﬂEqmtles N )
) xBanlhe e e e _ - 743 819 s ’ e e
. '9230 .. 571,269.00 R
- . 18964= 463,418. lO _ 1‘,7781_5‘4_33.6'9“,
' . Acadian_ Lo seng2r2e’ T
. iAlliance A
Mondnan Investment Partners Ltd (termma 28743 ! 871,052.00 .. 1,832,873.26
3 Core._» ' ,

ital Guardian MTA
;Pljuladelphla

Thomburg o

”; L L1og0g0 T
L.39330496
770,705.81 :

P ...i mem e e

_Passive

i

 Barclays Global T T g

Emergmg Markets o
_;Acadlan '

:Baxlthlﬂord

- DFA" ) o

Marvin& Palmer 70

~(Plotetlnet T
_ [StateStreet

_ 3923|526
51954372 ¢ e
45147325¢ )

| 457,716.24

. 400,000.00 :

!f!ﬁif-,ﬁi"f”' _ SR8700 . 2,753,875.47

"TOTAL INTERNATIONAL EQUITIES "398 03’

8,944,805.]9 [ 8,944,805.19
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SCHEDULE 6

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2009

_ Through June 30, 2009

Pollce

FY 09

Prlvate Equlty~ Invi

Alslmg Capltal ll T

_Aisling Capital Ill

~'Apolio Investment Fd V.

yApollo lnvestmem T4 Vl e e e

$26 668.00

$O 00

G
| $8698092

_ {Apollo Investment Fd VIl s saeT600 T
AresCorpOpp . 1928 S S
Ares Corp Opp Fd [l s LL = M$‘I.>8 505, 00

,Arlmgton Capxtal Partners III

e e 640
_ 12 5.) :

Clssemen0
~$202,080.00

e e Pasteng IR T R
tlantic Equity Partners4 ;‘ $0222300
____|Aurora Equlty Capital l;ari;le;'s_ ni‘ff —H 1'{.[5'.1 , '$'§7 58206
i IAve Euro Special | Siituations F& ) 11*19 ) $276 0[999 S
“_‘Ave Special Sltuatmngnlf‘d'y - 1L 15 ~ $300, OOOOQ i o
L jAvsaCopiwlPamers 236 soo0
__iAvista Capital Partners I~ 974, $268493.00 |
i | (lackstoneNC'apltaI Ptn;s lV o 32 ".“)“7 T $o. 00 )
lackstone Capital Ptas V. 2248 $277.918.00
lackstone Mezz Ptm-s ll N .
$20131728
) 817273000 |
n $37,266.00 )
829157333
. 07 857185200 |
. ... . Carpenter Community Bancfund . 24801443 1
Catterton Partners VI ) m$31266000 R
~ ICCMP Capital Investors Il  $291,060:.00
‘Celtic Pharm Hldgs, LP 5. $101,730.00
~ Fourth CINVENFd ) . $308,835.71
] ~ |CD&R Fund VII ) 580 3000 e
o |CD&RFundvii T T $337,50000
e Coller International Ptnrs lV . B 1098 ; i
Coller International Ptnrs V 407 $288,360.00 o
o Comvest Investment Ptnrs 111 839 $149,793.00




SCHEDULE 6

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2009

Through June 30, 2009
Police FY 09

Private Equity Investments

Landmark Equity Ptars XIV . $87.500.00
] Landmarl\ Fd Xill 3133 047 95
Lee Lqulty Pmrs

) levmc L euchtman DVF

Levmc Lelchtn\an Cap Ptnrs lV ) $175.000. 00

Lincolnshire Eq Fd 1l ~$0.00
Lincolnshire Eq Fd Il | $238369.00
LODH Euro Chaicent e S Sloa04s

$274.6

$0.00°

o Ntuberger Berman Co- Inv Part
] Ncubcrgcr Baman Emg Mgr

) Newsprmg Vehturc i e
. NGN Blomcd OPportumty ll
-0l

- 027 -

1152 .
. Paladin Homeland Security Tl 98l f— $'275,35200 }
S ... Palladium Eq Ptars l” 12207 $500,000.00
B 'CGAM Clean  Energy & Tech Fund .
- Pegasus Pammers [v_ " T
~ chuol Priv Eq Fd1V : . e
- 7318231674

 $124.893.00
$260396.00

Pmc Brook Capllal Pa,s
Pnsm AVcnturc Pmrs v B

825 5164.840.00

-Quakchmvenu_n:es ll e $244 54900

. _RelativiyFd """ T $275.05478
______ _Riverstone/Carlyle GLBEPIV 1 530058325
_ RRE Ventureslv.~ ~ - 5375 00000

. 4T 100 U s25433600

SCPVna cParmers(l ; 325 $37500000
. "'Snl.ver Pa " ,A e | 69{ $4782|00
M.Sllver Lake Partner§ m

Snow Phlpps &‘GuggcAt"lhelm ﬁ $96 l4| 00
_ B ‘ SolcraPmrs o $l78 6]500
“Tailwind Capltal Partners $0.00
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SCHEDULE &

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MAKAGEMENT FEES
YEAR ENDED JUNE 30, 2009

Through June 30, 2009
Police FY ®

Private Equity Investments

TemaFimmaCapil - L

" Trilantic Capual Pars il
Trilantic Capital Ptors 1V 1301 $864, 351 00
‘US Power Fund 11 o } I L AL $399.333.40
S Power Fand i T T e e
Vlsla Equlty P\nrs HH K 10.34 $193,392.00
Vitruvian Ptars 0.59 $353.664.00
Vitruvian Ptars -Side Car - 53020508
_VSEACommPims i U e T Tamsiey
. VSS Comm Ptnrs IV ST 7.09 $202,346.00
'Welsh, Carson, Anderson & Sowe X1 009 $337,78627
. Yucaipa American Alliance Fd 42 S172500
Yucaipa American Alliance Fd H . 7T T T s9e04800
Yucaipa Corp Initiative 11 1.45 $273,512.00
TOTAL PRIVATE EQUITY INVESTMENTS : 1,023.54 - $28,627,508.55
PRIVATE REAL ESTATE
o AGReltyFund VI . ..3i250400
) . AMBAlanceFan T Ty T TR1g0000
_ Amer Value Ptars | T ' 150,000.00

Apollo Europe it

pollo Real Estate Fd V.~

. AS“’ Dmgon Fd ",., )
)Blacks(onc Real Estale Ptnrs IV

Blackstone Real Estate Ptars Vi 600,000.00

Blackstone REPTNEURM . : 532,292.00

‘Canyon Johnson Urban Fd1l ) 13.10 - 24] ,742.00
Canyon Jobnson Urban Fd m . ) 243 750.00
. . _ CalyleRPFAV £ 300,000.00
_ Colony lnves(ors VIII R 66,100.00
-Colony Realty Ptnrs ll 287 600 00 )
Fidelity RE Growlh FD I 103, 376. 00
R :Heitman Q{nenca [ ) 77 068. 00 o
 JPMC SP Fund o 21913300
-JPMC SS Fund 230,529, 00
“Lehman Rep 1l 444,370.00
. Metro _Workforce Housing Fd 18500000
o : M Real Estate Qpponunmes Fd Ill-
:Pnsa a
Prisall 33200900
Prisa {il . 96,32800
‘RREEF Amer, Il ) 90,598.00
..... - - e 122,59800”
;Stockbndge Real Eszate Fd 374,483.00

The City lnvestmet Fd

VUBS Trumball Propcrty Fund (TPF)

Walton St Ref VI 106,696.00

‘Westbrook Fd VIl 149.793.00
TOTAL PRIVATE REAL ESTATE ] 304500 682855100

— ,”9'4%.60 -

e 38.028.00 e

18307000

T T175,54300




NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2009

SCHEDULE §

Through June 30, 2009

Police

NYC Fixcd‘inéu‘rﬁe Advi_séts )

Go‘ygrnm‘eptSe,ctor’ ) '

© Fischer Francis
. Neuberger Berman
| Pimeo

FY 09

6234839
196,657.13

| Mortgage Sector

Corporate Sector B
Blackiock

T RowePrice
Taplin Canida T

g

258,449.26

VankeeSector

...DBlackrock
‘Pimco

Passive TIPS Mamagers ~ ~ ~ ~ "~~~ " """
State Sweer

Sirat/Opp Fixed Income Strategies

T  [Distressed |

.. :PIMCO-Disco
.Total Distressed

Enbanced Vield

LoomisSayles
_ ‘Mackay Shields
CSeix
_Shenkman T T

- T-RowePrice

B

CSwemeHabor

680,72851

| 462,198.03 -

39448056

S9I07T8  1,199,160.25

T Sk
_ 7913214 '538458.59

13393090 -
13189644

T7.820.67 ¢

31R286kd

CKallse

[

B
067542

2339,028.04

459,904.51

26582734

396,107.51
. (Tips)

871156
_ V('Tips)
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SCHEDULE 6

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES

iCorals 2007 Momentum‘ F:un“d
Craton Equxty Investors

YEAR ENDED JUNE 30, 2009
Through June 30, 2009
Police FY 09
Private Equity Investments .
Constellation Ventures 111 $l30 111.00

.: Siossiis
©$250,000.00
6

) :?Crestwew Ptnrs 11 o
- LCred:t Suisse Cust FD Inv Grade
‘ ‘._Credlt Suisse EM Dom Mgrzl;d o ; i
O CveRwoRqPms@iim N
(CVCEuroEqParsv. e _§J3 847010961 1
Cypress Merch Bk Ptars I 8.90 | ; $182,301. 44
) DMR Mortgage Opportunity Fd | 13.40 . $62,057.13
" ’Emerald Infr Dev Fd S N $203471.00 T
“Erasmus NYC Growth FD A 400 340000000 1
___ FairvewEmergingMgrs . i
Falconhead CaplPtars I~ | 641 812627900 © |
_FdGCaplPtars L7 $56,94437
~ FdGCaplPtrsIl U057 $312,83449
_‘Fenway Ptnrs Capital Il o $0.00
FirstReserve FdXI | $88,426.00 ?
First Reserve FAXIL " 1 4’42‘ 87939100
FSEquityPtas V. 896 | %000 |
» FST Atlantic Eq_lwxlt‘x”li’mrs v 5.64 $95,029.00
"~ FT Ventures Fd Il 2.83° $160,69836
. GIPrsFAIL 025 T $200,00000 0
GlPartners Fundtll L $178,871.00
GF Cata S St ARt
__Gleacher Mezzanine Fdll . 201, $90,69200 . )
.. GSC Reoovery m 240 I $75, OOO OO —Lm
e MGSO Capital Opportunities Fd N_ia 859§ e
N Highland ConsumerFd1 L $24530400 |
HM 2006 Sector Perform Fd 1 870! 17567000
) ClntermediaPors VI U 49| $21875000 |
’ _JP Morgan Investment Mgmt L1702 $134,02548 | )
~Landmark Equity Ptnrs X1 833  $300,000.00
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SCHEDULE 6

NEW YORK CITY POLICE PENSION FUND

REPORT ON INVESTMENT MANAGEMENT FEES
YEAR ENDED JUNE 30, 2009

Through June 30, 2009
Police FY 09

. NYCTFixedincome Advisors I
Convertlble Bonds ]

N 5647 O 965, 337 N
- e ' ~58.01‘; 20839244

Global Fixed Ineome ____ _ ~ " T T
... JLMCAPITAL-MTA ~ ~ 2860 14,760.00 . 14,760.00

fa?gétéa‘ihvesnﬁ“éﬁ"ts ———T I
. Access Capital Sirategies VN £~ S B AN E ) 0"
ﬁf?:_c}_o L 220.000.00 . 293,758.00

P . | (m/f mortgage)
TOTAL FIXED INCOME i 5947 27 6,254,590 78

Consultants : .

Pacnﬁc Corporate Group - T ~1,262,45160 -

. iWilshire Associates 2500000 T
) Alcaraz Cabreera Vazquez—KPMG B 378.16 o
... _Stategic Investment Soltions T N 297,750.00 | -
Townsend Group ‘ ; 217,084.00
e e e
f]. Total Consitants ':'_ N T .Y = XT3

Total Police FY 2009 . 62,383.718.78
Net Changes Due to Accrued Expenses 11,308,615.22
TOTAL INVESTMENT EXPENSES incurred by the system 73,692,334.00
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NEW YORK CITY

POLICE PENSION FUND

SCHEDULE OF ADMINISTRATIVE EXPENSES

YEAR ENDED JUNE 30, 2009

Salarles Paid to Plan Personnel $11,106,739

Professionai Services:

Administration 630,811
Trading and Investments 2,085,664
Management Division 38,344
Legal 658,715
Totat Professional Services 3,414,534

Communication and General Services:

Printing and Computer Services 10,600

Total Communication and General Services 10,600

Miscellaneous Expenses:

FISA 718,901
OPA 182,311
Office Management and Budget 227,584
Pension overhead expenses 5,473,167
Total Miscellaneous Expenses 6,601,963
Total Administrative Expenses 4 $21,133,836 *
* This t repr P Incurred by the Fund and also by other City agencies. From these expensas, $ 16,579,906 are incurred and

paid by NYCPFF and the balance is incurred by other city agencies and paid by the City of New York on behel of the Fund.
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NEW YORK CITY

POLICE PENSION FUND

ASSET ALLOCATION 06/30/2000 TO 06/30/2009

Intl Domestic Int'
U.S Equity Equity Fixed Fixed Cash Total
6/30/2000 61.63% 11.80% 26.57% 0.00% 1.00% 1 DO.ﬁO°k
6/30/2001 48.30% 18.80% 32.90% 0.00% 0.00% 100.00%
6/30/2002 47.00% 20.00% 31.00% 2.00% 0.00% 100.00%
6/30/2003 46.00% 19.00% 33.00% 2.00% 0.00% 100.00%
6/30/2004 50.65% 21.48% 27.32% 0.55% 0.00% 100.00%
6/30/2005 48.80% 21.84% 28.78% 0.58% 0.00% 100.00%
6/30/2006 48.21% 22.48% 28.56% 0.49% 0.26% 100.00%
6/30/2007 49.40% 22.97% 27.31% 0.31% 0.01% 100.00%
6/30/2008 50.35% 20.39% 29.13% - 0.13% 100.00%
6/30/2009 49.46% 17.40% 32.97% . 0.17% 100.00%
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060806104 BANK OF A.IER CORP 1,696,105.00
00206R102 ATATINC 1,312,086.00
172T5R102 CISCO SYS INC -
181216100 COCA-COLA CO -

026874107 GROUP INC COM 563,641.00
§04702890 CATHEDRAL PKWY PARTN 6.58
504703480 PARTICIPATION 587
20030N101 COMCAST CORP NEW CLa -
22548MAD? SER 547
20825C104 COMNOCOPHILLIPS -
20825CAU8 CONOCOPHILLIPS 6.00
12668AZL2 CWALT INC 5.50
031162100 AMGEN INC 224,919.00
G1150G111 ACCENTURE LTD CLAss A 136,827.00
278642103 EBAY INC -
002824100 ABBOTT LABORATORIES 342,755.00

254687108 DISNEY (WALT) COMPANY . -

219350105 CORNING INC COM

2608543103 COMMON

88579Y101 3M CO 153,847.00
00441VAC2 LN 4,200,000.00
263534109 COMM B
25156PABS BV 8.50
013817AQ4 ALCOA INC 4,280,000.00
143HBRO ALTERNATIVE LN TR 2007-2CB 4,710,000.00
025816109 AMERICAN EXPRESS COMPANY 224,797.00
804702150 CPC #1167 1800 WARING AVE 8.03
224044BE6 NEW 7.13
24702R101 DELL ING ’ i N
| 12572Q105 CME GROUP INC _ -
022095ADS ALTRIA GROUP INC 3,425,000.00
021482AE4 ALTERNATIVE LN TR 4,670,000.00
12667FLX1 CWALT INC 5.00
12667GVNO CWALT INC  B.S0
12667GBD4 CWALT INC 5.50
12669VAB4 TR 0.38
S04702950 CPC #2630 924834 MYRTLE AVE 7.63
0263518C3 AMERICAN GEN CORP 2,940,000.00
126650100 CVS CAREMARK CORP .
021482AC8 ALTERNATIVE LN TR 4,370,000.00
126670SP4 CWABS INC 0.53
028837101 COINC ! 103,177.00
20173MAE0 COMMERCIAL MTG TR 2006-GG7 611
194162102 COLGATE PALMOLIVE CO COM -
126650BH2 CVS CAREMARK CORP 575
002824AU4 ABBOTT LABS 3,030,000.00

226451CS0 MTG 061

Wommms umwsmmm 19CB  §,840,000.00!
20825CARS CONOCOPHILLIPS 576

840 .1 TXT
22,376,386.00
32,601,719.44
23,891,242.16
u.m 02427
653,821 56
11,066,126.69
10,797,658.03
9,184,515.48
732462883
13,904,363.04
7,541,566.62
4,789,603.18
11,907,211.86
4,544,771.42
4,239,366.66
16,123,196.20

9,633,563,68
2,119,241.47

NEW YORK CITY POLICE PENSION FUND
FIXED ASSET HOLDINGS
AS OF JUNE 30, 2009

u.m.m.u
33,541,139.34
21,356,301.01
15,481,599.39
13,567,432.39
13,101,501.42
10,492,219.75
10,374, 160.60
10,297,316.36
9,578,375.00
8,006,703.35
6,947,290.00
€,088,855.66
5,931,538.43
§,742,216.57
6,690 487.31
5,676,123.71
5,183,176.64
4,800,000.00
4,696,281.83
4414,461.13
4,382,179.00
4,383,837 41
4,294,869.86
4,203,652.01
4,092,569.20
4,077,656.89
4,003,654.07
3,875.480.87
3,872,367.25

| 3,788,919.12

3,678,239.25
3,671,661.48
3,662,133.58
3,585,20