
   
 

CITY OF PORT ORANGE 
POLICE OFFICERS’ PENSION BOARD 

QUARTERLY MEETING AGENDA 
 

Port Orange City Hall 
Second Floor Conference Room #2 

1000 City Center Parkway 
Port Orange FL 32129 

Friday, August 19, 2016 
9:00 a.m. 

 
 
 

 
 

 
Disability Information:  If you are a person with a disability who needs any accommodation in order to 
participate in this proceeding, you are entitled, at no cost to you, to the provision of certain assistance. 
Please contact the City Clerk for the City of Port Orange, 1000 City Center Circle, Port Orange, FL 32129, 
telephone number 386-506-5563, within two working days of your receipt of this notice or five days prior 
to the meeting date. If you are hearing or voice impaired, contact the relay operator at 1-800-955-8771. 
Appeal Notice:  Any person who decides to appeal any decision made by the Port Orange Police 
Officers’ Pension Board will need a record of the proceedings, and for such purpose he or she may need 
to ensure at his or her own expense for the taking and preparation of a verbatim record of all testimony 
and evidence of the proceedings upon which the appeal is to be based.  

 
 

William Proctor 
Secretary 

Drew Bastian 
Trustee 

Brian Cobb 
Resident Trustee 

Warren Carman 
Trustee 

Steve Braddock 
Chairman 

1. CALL TO ORDER 
 
2. DETERMINATION OF A QUORUM 

 
3. APPROVAL OF MINUTES 

A. Approve the minutes of quarterly meeting May 20, 2016 
4. OFFICER AND TRUSTEE REPORTS 
5. CONSENT AGENDA 

A. Ratify plan expenditures as follows: 
 1. Sugarman & Susskind – monthly retainer for May 2016 - $2,300; 
 2. Sugarman & Susskind – monthly retainer for June 2016 - $2,300; 
 3. Sugarman & Susskind – monthly retainer for July 2016 - $2,300; 
 4. Plan Administrator Karan Rounsavall – monthly fee (May 2016, June 

 2016, July 2016) - $7,200; 
 5. Florida Public Pension Trustees Association (FPPTA) – annual 

 conference registration for Sgt. Braddock and Assistant Chief Proctor - 
 $1,100; 

 6. Hyatt Regency Orlando – three nights lodging for FPPTA conference for 
 Sgt. Braddock - $567; 

 7. Hyatt Regency Orlando – three nights lodging for FPPTA conference for 
 Assistant Chief Proctor - $567; 

 8. Assistant Chief William Proctor – reimbursement of travel expenses for 
 FPPTA annual conference in Orlando - $214.75; 
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 9. Sgt. Steve Braddock – reimbursement of travel expenses for FPPTA 
 annual conference in Orlando - $252.27; 

 10. Graystone Consulting – Tampa – all-inclusive investment fees (April 1, 
 2016 through June 30, 2016) - $56,732.61 

B.  Acknowledge refund of member contributions to the following non-vested 
 members: 

 1. David Adams (non-vested member) in the amount of $17,513.31; 
 2. Bryan Roy (non-vested member) in the amount of $1,284.99; 
 3. Rosanna Bustos (non-vested member) in the amount of $9,551.09. 
C.  Acknowledge receipt of deferred vested calculation for the following 

 pension plan members: 
 1. Sean Sheridan (date of separation: May 5, 2014); 
 2. Charles Stewart (date of separation: October 4, 2015). 

6. OLD BUSINESS 
A. Review of professional services agreement with Freiman Little Actuaries, LLC 

per Board policy (as requested at May 20, 2016 meeting). 
B. Review and acceptance of formal board policies relating to: 
  1. Clarifying the context of “year” in the definition of average final 

 compensation to mean plan (fiscal) year; 
 2. Provision to allow an active member to purchase prior service in 

 installments payments up to twice the amount of time purchased. 
7. NEW BUSINESS 

A. Acceptance of disability retirement application submitted by Detective David 
Fouts and authorize plan attorney to proceed with acquiring necessary 
medical information. 

B. Approval of administrative expense budget for Plan Year 2016/2017 in 
accordance with Florida Statutes 185.05(8). 

C Approval of revised beneficiary designation form to provide for notarization of 
member’s signature and additional information. 

D. Proposed ordinance adding a Defined Contribution Plan Component to the 
Port Orange Police Officers’ Pension Plan as required by Florida Statutes. 

E. Discussion regarding taxability of disability retirement benefits.  
 8. CONSULTANT REPORTS 

A. Charles Mulfinger – Graystone/Morgan Stanley Wealth Management 
(Investment Consultant) 
1. Performance Report for quarter ended June 30, 2016 
2. Revision to Investment Policy Statement in accordance with direction from 

May 20, 2016 quarterly meeting. 
B. Chad Little  – Freiman Little Actuaries, LLC (Plan Actuary) 

1. Notice that 2015 Annual Report was state approved. 
C. Ken Harrison – Sugarman & Susskind (Attorney) 

1. Update on Internal Revenue Service regulations relating to normal 
retirement age 
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D. Karan Rounsavall – Plan Administrator 
1. Educational Opportunity: Florida Public Pension Trustees’ Association 

(FPPTA) Fall Trustees School in Bonita Springs (September 25 – 28, 
2016). 

2. Educational Opportunity: Florida Division of Retirement Annual Police 
Officers’ & Firefighters’ Pension Conference in Kissimmee (November 2-4, 
2016). 

 
10. PUBLIC COMMENT 

 
11. ADJOURNMENT

 





















































































































 

PORT ORANGE POLICE PENSION PLAN 
DESIGNATION OF BENEFICIARY 

 
 
PLEASE PRINT CLEARLY: 

Participant’s Name:     

Social Security # (Last Four Digits)     

Date of Birth:              

1. Primary Beneficiary 
I hereby designate the following person as my beneficiary entitled to receive any benefit due 
in the event of my death: 

a. Name Beneficiary:     

b. Relationship to Participant:     

c. Beneficiary's Social Security # (Last Four Digits):     

d. Date of Birth of Beneficiary:     

e. Sex of Beneficiary: Male Female   

f. Home Address of Beneficiary:     

 

g. Telephone # of Beneficiary:   

2. Contingent Beneficiary 

If the above-named primary beneficiary dies before me, or is not available to receive any 
benefit due, I designate the following person as the contingent beneficiary entitled to 
receive any benefit due in the event of my death: 

a. Name of Contingent Beneficiary:     

b. Relationship to Participant:      

c. Beneficiary's Social Security # (Last Four Digits):      

d. Date of Birth of Beneficiary:      

e. Sex of Beneficiary:  Male      Female           

f. Home Address of Beneficiary:      

 
 

g. Telephone Number of Beneficiary:    
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The preceding designation of beneficiary revokes any and all prior designations of beneficiaries. 
If any designated Beneficiary shall predecease me, the rights and interests of such Beneficiary 
shall thereupon automatically terminate. In such event any interest held by the Beneficiary by 
reason of my death and participation herein shall cease and terminate completely. 
I reserve the right to change the designated Beneficiaries at any time upon filing a new written 
request with the Port Orange Police Pension Board and which request, when received by the 
Board, shall revoke any prior selection or designation of Beneficiary. The consent of a Beneficiary 
shall not be required to effectuate any change. 

 
 

 
 
 
 

  

Participant’s Signature Date 
 
_________________________________ 
Participant’s Printed Name 
 
 
STATE OF FLORIDA 
COUNTY OF VOLUSIA 

 
 
SWORN  TO (or AFFIRMED)  AND  SUBSCRIBED before me this day of 
 

  , 20 , by . 
 
______________Personally known to me 
 
______________OR produced identification 
 
Type of identification produced: ______________________________________________________ 
 
 
 

 

Signature - Notary Public 
 
___________________________ 
Printed Name of Notary 

 
 
 
Received this ___________ day of __________________________ 
 
By: ___________________________________________________ 
 On behalf of Port Orange Police Pension Board 
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BE SURE TO KEEP YOUR BENEFICIARY 
INFORMATION UPDATED WITH THE PLAN 



Distribution of Assets Other Important Facts:
Equity Total Portfolio $28,440,320.99
              -Lg. Cap. Value $3,307,641.30 Total Gain or (Loss) - Gross-of-Fees $322,597.26
              -Lg. Cap. Growth $3,087,770.90 Total Gain or (Loss) - Net-of-Fees $244,805.56
              -Large Cap. Core $3,047,178.34 Total Fees ($46,222.42)
              -Small Cap. Value $1,705,556.77
              -Small Cap. Growth $1,816,443.87 BLACKROCK EQ. DIV. RBC
              -International Value $1,389,637.09 Total Assets 100.00% $3,307,641.30 100.00% $1,816,443.87
              -International Growth $1,434,016.53      Equity 96.97% $3,207,370.05 96.35% $1,750,102.36
   Total Equity $15,788,244.80      Cash 3.03% $100,271.25 3.65% $66,341.51
Fixed $7,803,274.62 Fees ($4,376.93) ($2,859.53)
Hedge Fund of Funds $2,585,621.37 Gain or (Loss) - Gross-of-Fees $134,604.71 $56,257.01
Private Real Estate $2,169,990.12 Gain or (Loss) - Net-of-Fees $130,227.78 $53,397.48
Cash (Deposit/Disbursement Account) $93,190.08
Total Portfolio $28,440,320.99 JENNISON LAZARD

Total Assets 100.00% $1,548,244.54 100.00% $1,389,637.09
Distribution by Percentages Policy Current      Equity 96.68% $1,496,774.04 96.72% $1,344,123.78
Equity Breakdown      Cash 3.32% $51,470.50 3.28% $45,513.31
     - Large Cap. Value 11.25% 11.63% Fees ($2,083.10) ($1,903.91)
     - Large Cap. Growth 11.25% 10.86% Gain or (Loss) - Gross-of-Fees ($22,602.49) $920.30
     - Large Cap. Core 10.00% 10.71% Gain or (Loss) - Net-of-Fees ($24,685.59) ($983.61)
     - Small Cap Value 6.25% 6.00%
     - Small Cap Growth 6.25% 6.39% WEDGEWOOD RENAISSANCE
     - International Value 5.00% 4.89% Total Assets 100.00% $1,539,526.36 100.00% $1,434,016.53
     - International Growth 5.00% 5.04%      Equity 93.43% $1,438,323.69 99.42% $1,425,667.95
Total Equity 55.00% 55.51%      Cash 6.57% $101,202.67 0.58% $8,348.58
Fixed Income 27.50% 27.44% Fees ($2,327.93) ($1,995.21)
Hedge Fund of Funds 10.00% 9.09% Gain or (Loss) - Gross-of-Fees ($30,273.10) ($40,145.93)
Private Real Estate 7.50% 7.63% Gain or (Loss) - Net-of-Fees ($32,601.03) ($42,141.14)
Cash (Deposit/Disbursement) 0.00% 0.33%
Total 100.00% 100.00% CONNORS PINE GROVE

Total Assets 100.00% $3,047,178.34 100.00% $1,292,333.37
UBS      Equity 91.78% $2,796,670.83 100.00% $1,292,333.37
Total Assets 100.00% $2,169,990.12      Cash 8.22% $250,507.51 0.00% $0.00
     Equity 100.00% $2,169,990.12 Fees ($5,990.15) ($1,604.57)
     Cash 0.00% $0.00 Gain or (Loss) - Gross-of-Fees $73,370.37 $16,742.87
Fees ($9,040.05) Gain or (Loss) - Net-of-Fees $67,380.22 $15,138.30
Gain or (Loss) - Gross-of-Fees $38,048.70
Gain or (Loss) - Net-of-Fees $29,008.65 BOSTON PARTNERS PRIVATE ADVISORS

Total Assets 100.00% $1,705,556.77 100.00% $1,293,288.00
DEPOSIT & DISBURSEMENT      Equity 96.92% $1,653,065.55 51.00% $659,577.00
Total Assets 100.00% $93,190.08      Cash 3.08% $52,491.22 49.00% $633,711.00
     Equity 0.00% $0.00 Fees ($2,625.20) ($1,610.02)
     Cash 100.00% $93,190.08 Gain or (Loss) - Gross-of-Fees $23,292.00 $18,041.00
Fees $0.00 Gain or (Loss) - Net-of-Fees $20,666.80 $16,430.98
Gain or (Loss) - Gross-of-Fees $7.75
Gain or (Loss) - Net-of-Fees $7.75 MADISON

Total Assets 100.00% $7,803,274.62
     Fixed 97.70% $7,624,105.45
     Cash 2.30% $179,169.17
Fees ($9,805.82)
Gain or (Loss) - Gross-of-Fees $54,334.07
Gain or (Loss) - Net-of-Fees $44,528.25

Port Orange Municipal Police Officers' Retirement P lan
As of June 30, 2016

SUMMARY OF RELEVANT FACTS

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a guarantee of future results.
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ACTUARIAL ASSUMPTION = 7.625%
EQUITY
BlackRock Equity Dividend Your Returns Your Returns

Large Cap. Value (Gross-of-Fees) (Net-of-Fees) Russ 1000 Value PSN Money Mgrs S&P 500

Quarter 4.24 4.10 4.58 3.59 2.46
1 year 5.77 4.84 2.86 1.80 4.01
3 year 9.83 8.85 9.87 9.41 11.67

Since 8/31/2012 11.29 10.31 13.23 NA 13.41
BlackRock/Lord Abbett 5 year 8.95 7.96 11.35 10.79 12.11

BlackRock/Lord Abbett Since 2/29/00 6.97 5.95 6.93 NA 4.67
BlackRock/LA/Opp -Since 10/31/1995 8.14 7.13 8.95 NA 8.44

Jennison
Large Cap. Growth Russ 1000 Growth PSN Money Mgrs

Quarter (1.43) (1.56) 0.62 0.53
1 year (4.40) (5.25) 3.03 (1.13)
 3 year 13.57 12.54 13.08 11.52

Since 11/30/2012 14.27 13.26 14.34 NA
Jennison/Sands 5 year 13.81 12.77 12.35 11.12

Jennison/Sands Since 1/31/2005 10.53 9.48 8.37 NA
Jennison/Sands/TCW/All/Sir -Since 10/31/1995 8.36 7.35 7.67 NA

Wedgewood
Large Cap. Growth Russ 1000 Growth PSN Money Mgrs

Quarter (1.93) (2.07) 0.62 0.53
 1 year (5.75) (6.59) 3.03 (1.13)
 3 year 7.62 6.66 13.08 11.52

Since 11/30/2012 8.88 7.93 14.34 NA
Wedgewood/Neuberger Berman 5 year 7.01 6.03 12.35 11.52

Wedgewood/Neuberger Since 2/28/2010 8.67 7.71 13.71 NA
Connors 60 S&P 500 / 

Large Cap. Core S&P 500 40% S&P CBOE BW S&P CBOE Buy Write

Quarter 2.46 2.26 2.46 2.76 3.20
1 year 0.63 (0.30) 4.01 4.06 3.99

Since 9/30/2013 8.56 7.72 10.71 9.47 7.50
Boston Partners Russ 2500 Value

Small Mid Cap. Value Dynamic Index PSN Money Mgrs

Since 3/31/2016 1.38 1.23 4.37 3.28
Boston/GW - 1 year (7.11) (8.02) (2.52) (0.95)
Boston/GW - 3 year 1.23 0.24 6.37 9.30
Boston/GW - 5 year 4.15 3.14 8.16 10.54

Boston/GW - Since 4/30/2006 6.55 5.55 4.76 NA
Boston/GW/Babson - Since 7/31/2005 7.36 6.34 5.49 NA

BREAKDOWN OF RETURNS
Port Orange Municipal Police Officers' Retirement P lan

As of June 30, 2016
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RBC
Small Cap. Growth Russ 2000 Growth PSN Money Mgrs

Quarter 3.20 3.03 3.24 3.07
1 year (0.08) (1.06) (10.76) (8.79)
3 year 8.99 7.91 7.74 8.17
5 year 11.45 10.35 8.51 9.26

Since 11/30/2006 9.08 8.04 6.70 NA
RBC/Greenv/ING/NicAp - Since 1/31/1996 7.49 6.43 6.13 NA

Lazard
International Value MSCI EAFE - Net MSCI EAFE Value- Net

Quarter (0.12) (0.26) (1.46) (2.79)
1 year (5.73) (6.60) (10.16) (15.43)
3 year 5.34 4.36 2.07 (0.10)
5 year 5.44 4.45 1.68 0.06

Since 9/30/2000 4.69 3.68 2.89 3.13
Renaissance
International Growth MSCI AC Wrld ex US Net MSCI EAFE Growth - Net

Quarter (3.06) (3.19) (0.64) (0.15)
1 year (10.29) (11.13) (10.24) (4.81)
3 year 4.15 3.18 1.16 4.16
5 year 3.33 2.35 0.10 3.24

Since 1/31/2009 9.60 8.63 8.24 9.38
FIXED INCOME
Madison Investment Adv. BC Int. G/C Bonds BC G/C Bonds 90-Day T-Bills

Quarter 0.70 0.57 1.59 2.67 0.06
1 year 2.89 2.12 4.33 6.70 0.13
3 year 2.03 1.24 2.95 4.20 0.07
5 year 1.96 1.12 2.90 4.11 0.07

Since 10/31/1995 4.75 3.80 5.08 5.61 2.36
ALTERNATIVE INVESTMENTS HFRI FOF 

PINE GROVE Conservative BC Aggregate

Quarter 1.31 1.19 0.12 2.21
1 Year (5.23) (5.75) (3.71) 6.00

Since 2/28/2014 (1.85) (2.34) (0.04) 4.16
ALTERNATIVE INVESTMENTS HFRI FOF 

PRIVATE ADVISORS Conservative BC Aggregate

Quarter 1.41 1.29 0.12 2.21
1 Year (4.02) (4.42) (3.71) 6.00

Since 2/28/2014 (1.82) (2.23) (0.04) 4.16
PRIVATE REAL ESTATE
UBS NCREIF ODCE BC Aggregate

Quarter 1.78 1.36 2.03 2.13 2.21
1 year 10.69 8.80 10.64 11.81 6.00
3 year 11.25 9.35 11.61 12.99 4.06

Since 7/31/2012 11.13 9.31 11.65 12.79 2.55
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TOTAL RETURN
Time-Weighted Return (TWR) Policy Index*

Quarter 1.15 0.98 1.81  
1 year (0.07) (0.95) 0.98  
3 year 5.94 5.00 6.99  
5 year 6.20 5.24 7.28  

Since 10/31/1995 6.82 5.83 7.04  
TOTAL RETURN
Dollar-Weighted Net (IRR) Actuarial Rate CPI +4

Quarter  0.98 1.85 1.87
1 year  (0.94) 7.625 5.25
3 year  5.04 7.625 5.09
5 year  5.35 7.625 5.43

Since 10/31/1995  5.86 7.625 6.24

Policy Index

For periods  1/31/2009 to 8/30/2013: 18.75% Russ 1000 Value / 18.75% Russ 1000 Growth / 6.25% Russ 2000 Value/ 6.25% Russ 2000 Growth / 5% MSCI EAFE (Net) / 5% MSCI AC World ex US (Net) / 40% BC Int. Gov/Credit

For periods 7/31/2005 to 1/31/2009: 18.75% Russ 1000 Value / 18.75% Russ 1000 Growth / 6.25% Russ 2000 Value / 6.25% Russ 2000 Growth / 10% MSCI EAFE(Net) / 40% BC Int. Gov/Credit 

For periods 9/30/2000 to 7/31/2005: 20% Russ 1000 Value/ 17.5% Russ 1000 Growth/6.25% Russ 2000 Value/ 6.25% Russ 2000 Growth/ 10% MSCI EAFE(Net)/ 40% BC Int. Gov/Credit

For periods prior to 9/30/2000: 20% Russ 1000 Value/ 17.5% Russ 1000 Growth/ 12.5 % Russ 2500 Growth/ 50% BC Int. Gov/Credit

For periods 2/28/2014 to 3/31/2016: 11.25% Russ 1000 Value / 11.25% Russ 1000 Growth / 10% S&P 500 / 6.25% Russ 2000 Value/ 6.25% Russ 2000 Growth / 5% MSCI EAFE (Net) / 5% MSCI AC World ex US (Net) / 27.50% BC Int. 
Gov/Credit / 7.50% Russell NCREIF / 10.0% HFRI FOF CON

For periods since 8/30/2013: 13.75% Russ 1000 Value / 13.75% Russ 1000 Growth / 10% S&P 500 / 6.25% Russ 2000 Value/ 6.25% Russ 2000 Growth / 5% MSCI EAFE (Net) / 5% MSCI AC World ex US (Net) / 32.50% BC Int. Gov/Credit / 
7.50% Russell NCREIF

For periods since 3/31/2016: 11.25% Russ 1000 Value / 11.25% Russ 1000 Growth / 10% S&P 500 / 6.25% Russ 2500 Value/ 6.25% Russ 2000 Growth / 5% MSCI EAFE (Net) / 5% MSCI AC World ex US (Net) / 27.50% BC Int. Gov/Credit / 
7.50% Russell NCREIF / 10.0% HFRI FOF CON
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Risk/ Return Analysis- Since Inception
Zephyr StyleADVISOR

Zephyr StyleADVISOR: Graystone Consulting

Manager Performance
November 1995 - June 2016 (Single Computation)
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Return & Risk Analysis
November 1995 - June 2016:  Summary Statistics

Port Orange - Total Fund

Port Orange - Policy Index

Return
Excess Return

vs. 
Market

Standard
Deviation

Beta
vs.

Market

Maximum
Drawdown

Up
Capture

vs.
Market

Down
Capture

vs.
Market

Alpha
vs.

Market

Sharpe
Ratio

R-Squared
vs.

Market

6.82% -0.23% 8.78% 0.91 -29.89% 91.76% 90.92% 0.41% 0.50 94.48%

7.04% 0.00% 9.42% 1.00 -33.36% 100.00% 100.00% 0.00% 0.49 100.00%

The information contained herein has been compiled from sources believed to be reliable, however, the accuracy or completeness cannot be guaranteed. Page 5



COMPLIANCE CHECKLIST  

Port Orange Municipal Police Officers' Retirement P lan As of June 30, 2016

GUIDELINES OBJECTIVES
Equity Portfolio Total Portfolio 3 years Since Inception

Listed on recognized exchange Exceed Target Index No No
Single issue not to exceed 12% at market value for Exceed actuarial assumption (7.625%)* No No
   each equity in each separately managed portfolio Exceed CPI + 4%* No No
Total equity portfolio < 57.5% & > 52.5% of total fund *Performance compared to dollar-weighted net returns
   at market
Single issue not to exceed 5% at market value for
   the total portfolio
Foreign equities < 25% of total portfolio at market
No scrutinized companies (Sudan/Iran) held per 
   Protecting Florida's Investments Act requirement

BlackRock Equity Dividend Lazard Asset Management
Large Capitalization Value Equity Portfolio International Value Equity Portfolio
   Market Value < 13.75% & > 8.75% of total fund    Market Value < 7.50% & > 2.5% of total fund
   Performance (Inception 8/31/2012) 3 years Since Inception    Performance (Inception 9/30/2000) 3 years Since Inception

      Rank in the Top 50% of manager universe  Yes No       Return > MSCI EAFE (Net)  Yes Yes
      Return > Russell 1000 Value No No

Jennison Renaissance
Large Capitalization Growth Equity Portfolio International Growth Equity Portfolio
   Market Value < 6.875% & > 4.375% of total fund    Market Value < 7.50% & > 2.5% of total fund
   Performance (Inception 11/30/2012) 3 years Since Inception    Performance (Inception 1/31/2009) 3 years Since Inception

      Rank in the Top 50% of manager universe  Yes Yes       Return > MSCI AC Wrld ex US Yes Yes
      Return > Russell 1000 Growth Yes No

Wedgewood Madison Investment Advisors
Large Capitalization Growth Equity Portfolio Fixed Income Portfolio
   Market Value < 6.875% & > 4.375% of total fund    Market Value < 30.0% & > 25.0% of total fund
   Performance (Inception 11/30/2012) 3 years Since Inception    Performance (Inception 10/31/1995) 3 years Since Inception

      Rank in the Top 50% of manager universe  No No       Return > Barclays Cap  Interm. Gov't/Credit No No
      Return > Russell 1000 Growth No No    U.S. Government / Agency or U.S. Corporations

   Bonds rated "A" or better
Connors    Single corporate issuer not exceed 10% of bond portfolio
Large Capitalization Core Equity Portfolio      (except U.S. Government/Agency)
   Market Value < 12.5 % & >  7.5 %of total fund
   Performance (Inception 9/30/2013) 3 years Since Inception Pine Grove
      Return > S&P 500 N/A No Hedge Fund of Funds
      Return > 60% S&P / 40% S&P CBOE Buy Write N/A No    Market Value < 6.25% & > 0% of total fund
      Return > S&P CBOE Buy Write N/A Yes    Performance (Inception 2/28/2014) 3 years Since Inception

   Performance > HFRI FOF Conservative N/A No
Boston Partners    Performance > BC Aggregate N/A No
Small Mid Capitalization Value Equity Portfolio
   Market Value < 7.5 % & > 5.0% of total fund Private Advisors
   Performance (Inception 3/31/2016) 3 years Since Inception Hedge Fund of Funds
      Rank in the Top 50% of manager universe  N/A No    Market Value < 6.25% & > 0% of total fund
      Return > Russell 2500 Value N/A No    Performance (Inception 2/28/2014) 3 years Since Inception

   Performance > HFRI FOF Conservative N/A No
RBC    Performance > BC Aggregate N/A No
Small Capitalization Growth Equity Portfolio
   Market Value < 7.5% & > 5.0% of total fund UBS
   Performance (Inception 11/30/2006) 3 years Since Inception Private Real Estate
      Rank in the Top 50% of manager universe  Yes Yes    Market Value < 10.0% & > 0.0% of total fund
      Return > Russell 2000 Growth  Yes Yes    Performance (Inception 7/1/2012) 3 year Since Inception

     Performance > NCREIF Ppty Index No No
     Performance > NCREIF ODCE No No
     Performance > BC Aggregate Yes Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

In Compliance

Yes

Yes
Yes

In Compliance

Yes
Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

The information contained herein has been compiled from sources believed to be reliable, however, the accuracy or completeness cannot be guaranteed. Page 6



BlackRock Eq. Div. 106958

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $3,303,680.27 4/1/2016 6/30/2016 $4,157.77 0.50% $2,299.94 0.28% $6,457.71 0.79%
5/17/2016 $3,177,968.19 1/28/2016 3/31/2016 $2,820.94 0.51% $1,555.99 0.28% $4,376.93 0.79%
1/21/2016 $3,166,904.86 1/1/2016 1/21/2016 $1,011.31 0.56% $617.81 0.34% $1,629.12 0.90%
1/15/2016 $3,166,904.86 10/1/2015 12/31/2015 $4,441.04 0.56% $2,713.99 0.34% $7,155.03 0.90%

10/14/2015 $3,000,460.83 7/1/2015 9/30/2015 $4,189.32 0.55% $2,571.35 0.34% $6,760.67 0.89%
$16,620.38 $9,759.08 $26,379.46

Jennison 106957

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,547,654.11 4/1/2016 6/30/2016 $1,947.77 0.50% $962.00 0.25% $2,909.77 0.76%
5/17/2016 $1,572,373.28 1/28/2016 3/31/2016 $1,395.72 0.51% $687.38 0.25% $2,083.10 0.76%
1/21/2016 $1,672,388.20 1/1/2016 1/21/2016 $534.06 0.56% $326.25 0.34% $860.31 0.90%
1/15/2016 $1,672,388.20 10/1/2015 12/31/2015 $2,345.84 0.56% $1,433.21 0.34% $3,779.05 0.90%

10/14/2015 $1,527,504.55 7/1/2015 9/30/2015 $2,148.85 0.56% $1,309.05 0.34% $3,457.90 0.90%
$8,372.24 $4,717.89 $13,090.13

Wedgewood 125734

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,537,999.54 4/1/2016 6/30/2016 $1,935.62 0.50% $1,300.16 0.34% $3,235.78 0.85%
5/17/2016 $1,570,600.57 1/28/2016 3/31/2016 $1,394.15 0.51% $933.78 0.34% $2,327.93 0.85%
1/21/2016 $1,563,425.08 1/1/2016 1/21/2016 $499.26 0.56% $305.00 0.34% $804.26 0.90%
1/15/2016 $1,563,425.08 10/1/2015 12/31/2015 $2,192.91 0.56% $1,339.83 0.34% $3,532.74 0.90%

10/14/2015 $1,492,457.15 7/1/2015 9/30/2015 $2,075.82 0.55% $1,279.02 0.34% $3,354.84 0.89%
$8,097.76 $5,157.79 $13,255.55

Connors 040114

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $3,045,107.36 4/1/2016 6/30/2016 $3,832.35 0.50% $0.00 0.00% $3,832.35 0.51%
4/14/2016 $2,977,739.64 1/1/2016 3/31/2016 $3,758.30 0.51% $2,231.85 0.30% $5,990.15 0.81%
1/15/2016 $3,000,353.80 10/1/2015 12/31/2015 $4,209.00 0.56% $2,248.10 0.30% $6,457.10 0.86%

10/14/2015 $2,861,186.38 7/1/2015 9/30/2015 $4,037.94 0.56% $2,145.06 0.30% $6,183.00 0.86%
$15,837.59 $6,625.01 $22,462.60

Boston Partners 125129

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,701,590.58 4/1/2016 6/30/2016 $2,141.50 0.50% $1,692.29 0.40% $3,833.79 0.91%
4/14/2016 $1,680,336.15 1/29/2016 3/31/2016 $1,468.25 0.51% $1,156.95 0.40% $2,625.20 0.91%
1/21/2016 $1,738,661.24 1/1/2016 1/21/2016 $555.22 0.56% $418.99 0.42% $974.21 0.98%
1/15/2016 $1,738,661.24 10/1/2015 12/31/2015 $2,437.85 0.56% $1,840.60 0.42% $4,278.45 0.98%

10/14/2015 $1,586,816.43 7/1/2015 9/30/2015 $2,209.56 0.55% $1,679.85 0.42% $3,889.41 0.97%
$8,812.38 $6,788.68 $15,601.06

Consulting & Management Fee Billing Summary
Port Orange Municipal Police Officers' Retirement P lan

As of June 30, 2016

The prices, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however,
the accuracy cannot be guaranteed. Page 7



RBC 107017

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,816,275.69 4/1/2016 6/30/2016 $2,285.83 0.50% $1,896.67 0.42% $4,182.50 0.93%
5/17/2016 $1,762,878.21 1/28/2016 3/31/2016 $1,564.83 0.51% $1,294.70 0.42% $2,859.53 0.93%
1/21/2016 $1,765,439.27 1/1/2016 1/21/2016 $563.77 0.56% $425.44 0.42% $989.21 0.98%
1/15/2016 $1,765,439.27 10/1/2015 12/31/2015 $2,475.65 0.56% $1,868.95 0.42% $4,344.60 0.98%

10/14/2015 $1,672,943.74 7/1/2015 9/30/2015 $2,343.05 0.56% $1,771.03 0.42% $4,114.08 0.98%
$9,233.13 $7,256.79 $16,489.92

Lazard 108866

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,387,655.18 4/1/2016 6/30/2016 $1,746.40 0.50% $1,035.05 0.30% $2,781.45 0.81%
5/17/2016 $1,348,142.62 1/28/2016 3/31/2016 $1,196.69 0.51% $707.22 0.30% $1,903.91 0.81%
1/21/2016 $1,385,326.79 1/1/2016 1/21/2016 $442.39 0.56% $302.05 0.38% $744.44 0.94%
1/15/2016 $1,385,326.79 10/1/2015 12/31/2015 $1,942.69 0.56% $1,326.88 0.38% $3,269.57 0.94%

10/14/2015 $1,330,741.57 7/1/2015 9/30/2015 $1,860.91 0.55% $1,274.60 0.38% $3,135.51 0.93%
$7,189.08 $4,645.80 $11,834.88

Renaissance 125551

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $1,430,631.02 4/1/2016 6/30/2016 $1,800.49 0.50% $1,067.11 0.30% $2,867.60 0.81%
5/17/2016 $1,412,792.97 1/28/2016 3/31/2016 $1,254.07 0.51% $741.14 0.30% $1,995.21 0.81%
1/21/2016 $1,385,326.79 1/1/2016 1/21/2016 $454.76 0.57% $310.50 0.39% $765.26 0.96%
1/15/2016 $1,424,083.24 10/1/2015 12/31/2015 $1,997.51 0.56% $1,364.00 0.38% $3,361.51 0.94%

10/14/2015 $1,251,106.93 7/1/2015 9/30/2015 $1,755.98 0.56% $1,198.32 0.38% $2,954.30 0.94%
$7,262.81 $4,681.07 $11,943.88

Madison 106956

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $7,757,998.77 4/1/2016 6/30/2016 $9,763.66 0.50% $4,436.47 0.23% $14,200.13 0.74%
4/14/2016 $7,723,019.12 1/29/2016 3/31/2016 $6,748.26 0.51% $3,057.56 0.23% $9,805.82 0.74%
1/21/2016 $7,722,857.43 1/1/2016 1/21/2016 $2,466.20 0.56% $1,019.16 0.23% $3,485.36 0.79%
1/15/2016 $7,722,857.43 10/1/2015 12/31/2015 $10,826.41 0.56% $4,477.14 0.23% $15,303.55 0.79%

10/14/2015 $7,918,907.98 7/1/2015 9/30/2015 $11,018.97 0.55% $4,590.80 0.23% $15,609.77 0.78%
$40,823.50 $17,581.13 $58,404.63

Total Traditional Managers

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $23,528,592.52 4/1/2016 6/30/2016 $29,611.39 0.50% $14,689.69 0.25% $44,301.08 0.76%
5/17/2016 $10,844,755.84 1/28/2016 3/31/2016 $9,626.40 0.51% $5,920.21 0.31% $15,546.61 0.82%
4/14/2016 $12,381,094.91 1/29/2016 3/31/2016 $11,974.81 0.56% $6,446.36 0.30% $18,421.17 0.86%
1/21/2016 $20,400,329.66 1/1/2016 1/21/2016 $6,526.97 0.56% $3,725.20 0.32% $10,252.17 0.88%
1/15/2016 $23,439,439.91 10/1/2015 12/31/2015 $32,868.90 0.56% $18,612.70 0.32% $51,481.60 0.87%

10/14/2015 $22,642,125.56 7/1/2015 9/30/2015 $31,640.40 0.55% $17,819.08 0.31% $49,459.48 0.87%
$122,248.87 $67,213.24 $189,462.11

The prices, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however,
the accuracy cannot be guaranteed. Page 8



*Pine Grove 040544

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee
7/15/2016 $1,271,314.37 4/1/2016 6/30/2016 $1,626.92 0.51%
4/14/2016 $1,271,314.37 1/1/2016 3/31/2016 $1,604.57 0.51%
1/15/2016 $1,313,419.85 10/1/2015 12/31/2015 $1,842.51 0.56%

10/14/2015 $1,338,691.53 7/1/2015 9/30/2015 $1,889.27 0.56%
$6,963.27

*Private Advisors 041738

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee
7/15/2016 $1,295,072.00 4/1/2016 6/30/2016 $1,629.88 0.51%
4/14/2016 $1,275,639.00 1/1/2016 3/31/2016 $1,610.02 0.51%
1/15/2016 $1,299,455.00 10/1/2015 12/31/2015 $1,822.92 0.56%

10/12/2015 $1,330,279.00 7/1/2015 9/30/2015 $1,877.40 0.56%
$6,940.22

*Performance is net of manager fees.  Pine Grove fe e  is 1%, and Private Advisors fee is 1.25%

UBS 038519

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $2,169,990.12 4/1/2016 6/30/2016 $2,730.35 0.50% $6,444.38 1.19% $9,174.73 1.70%
5/17/2016 $2,138,282.67 1/1/2016 3/31/2016 $2,698.80 0.51% $6,341.25 1.19% $9,040.05 1.70%
1/15/2016 $2,101,097.42 10/1/2015 12/31/2015 $2,947.49 0.56% $6,288.16 1.19% $9,235.65 1.74%

10/23/2015 $2,045,688.38 7/1/2015 9/30/2015 $2,885.76 0.56% $6,110.25 1.19% $8,996.01 1.74%
$11,262.40 $25,184.04 $36,446.44

Total Managers

Date Billed Market Value From To $ GC Fee
% Annual GC 

Fee $ Mgr. Fee
% Annual 
Mgr. Fee $ Total Fee

% Annual 
Total Fee

7/15/2016 $28,264,969.01 4/1/2016 6/30/2016 $35,598.54 0.51% $21,134.07 0.30% $56,732.61 0.81%
5/17/2016 $2,138,282.67 1/1/2016 3/31/2016 $2,698.80 0.51% $6,341.25 1.19% $9,040.05 1.70%
5/17/2016 $10,844,755.84 1/28/2016 3/31/2016 $9,626.40 0.51% $5,920.21 0.31% $15,546.61 0.82%
4/14/2016 $14,928,048.28 1/29/2016 3/31/2016 $15,189.40 0.59% $6,446.36 0.25% $21,635.76 0.84%
1/21/2016 $20,400,329.66 1/1/2016 1/21/2016 $6,526.97 0.56% $3,725.20 0.32% $10,252.17 0.88%
1/15/2016 $28,153,412.18 10/1/2015 12/31/2015 $39,481.82 0.56% $24,900.86 0.35% $64,382.68 0.91%

10/23/2015 $2,045,688.38 7/1/2015 9/30/2015 $2,885.76 0.56% $6,110.25 1.19% $8,996.01 1.74%
10/14/2015 $23,980,817.09 7/1/2015 9/30/2015 $33,529.67 0.55% $17,819.08 0.30% $51,348.75 0.85%
10/12/2015 $1,330,279.00 7/1/2015 9/30/2015 $1,877.40 0.56% $0.00 0.00% $1,877.40 0.56%

TOTAL - 10/1/2015 to 9/30/2016 $147,414.76 $92,397.28 $239,812.04

The prices, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however,
the accuracy cannot be guaranteed. Page 9



Port Orange Municipal 

Police Officers’ Retirement Plan

QUARTERLY PERFORMANCE 

EVALUATION

Prepared for:

Charles H. Mulfinger, II, CIMA®

Managing Director

Institutional Consulting Director
David A. Wheeler, CFP®, CIMA®

Senior Vice President

Senior Investment Management Consultant
100 North Tampa Street, Suite 3000

Tampa, FL 33602

800-282-0655, ext. 2061 / 813-227-2061

Graystone Consulting Tampa

Scott Owens, CFA®, CIMA®

Institutional Consultant

As of  June 30, 2016



Table of Contents

� Capital Markets Overview Tab 1

� Performance Reports Tab 2

� Total Fund Reports

� BlackRock Account Reports

� Jennison Account Reports

� Wedgewood Account Reports

� Connors Account Reports

� Boston Account Reports

� RBC Account Reports

� Lazard Account Reports

� Renaissance Account Reports

� Madison Account Reports

� Pine Grove Account Reports

� Private Advisors Account Reports

� UBS Account Reports



Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other 
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material. This slide sourced from Market Performance section. 

GLOBAL INVESTMENT COMMITTEE      GIC CHARTBOOK      MARKET PERFORMANCE  

 

Capital Markets Overview: 2Q 2016 

During the second quarter of 2016, global stocks and bonds generated modestly positive returns despite increased market turbulence. The 

historic decision by British voters to exit the European Union shocked global capital markets in June. While equity and currency markets 

were expected to bear the brunt of the surprise outcome, both have taken the decision in stride thus far, trading above the levels reached 

in the week leading up to the vote. For the quarter, Master Limited Partnerships and Diversified Commodities were the top-performing 

asset classes, while Japanese and European equities registered the weakest returns. For the one-year period ended June 30, 2016, Global 

REITs and Investment Grade bonds generated the strongest returns. 

The Dow Jones Industrial Average increased 2.1% in the second quarter. The NASDAQ Composite Index was down 0.2% for the quarter. 

The S&P 500 Index increased 2.5% for the quarter. 

Eight of the 10 sectors within the S&P 500 generated positive returns in the second quarter of 2016. The top-performing sector was Energy, 

which was up 11.6%. Telecom rose 7.1% and was also among the top-performing sectors. The biggest laggards were Technology, which 

decreased 2.8%, and Consumer Discretionary, which fell 0.9%. 

The bond market registered positive returns during the second quarter. The Barclays U.S. Aggregate Bond Index, a general measure of the 

bond market, increased 2.2% for the quarter. 

Morgan Stanley & Co. economists expect U.S. real GDP will be 1.7% in 2016 and 1.6% in 2017. They forecast global GDP growth to be 3.0% 

in 2016 and 3.4% in 2017. 

Commodities registered strong returns in the second quarter; the Bloomberg Commodity Index increased 12.8%. For the quarter, gold 

posted a total return of  6.7%. 

For the second quarter of 2016, global mergers and acquisitions (M&A) deal volume was $835 billion, compared to $1 trillion for the second 

quarter of 2015. Global M&A activity increased to $4.3 trillion in 2015 from $3.3 trillion in 2014. 

Introduction  

As of 2Q 2016 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 
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Capital Markets Overview: 2Q 2016 

The Department of Commerce estimated that Gross Domestic Product increased at an annual rate of 1.1% in the first quarter of 2016, in 

comparison to a 1.4% increase in the fourth quarter of 2015. Morgan Stanley & Co. economists forecast U.S. Real GDP will be  1.7% in 2016 and 

1.6% in 2017.  

The seasonally adjusted unemployment rate for May 2016 was 4.7%, showing  a 0.3% decrease from its April level. Employment increased in health 

care. Mining continued to lose jobs, and employment in information decreased due to a strike.. The number of unemployed declined by 484,000 to 

7.4 million. The number of long-term unemployed (those jobless for 27 weeks or more) declined by 178,000 to 1.9 million in May. These individuals 

accounted for 25.1% of the unemployed.  

According to the most recent estimate from the Bureau of Economic Analysis, corporate profits increased 1.8% between the fourth quarter of 2015 

and the first quarter of 2016, and fell 4.4% between the first quarter of 2015  and the first quarter of 2016.  

Inflation remained low in the U.S. According to the Bureau of Labor Statistics, the seasonally adjusted Consumer Price Index was 0.4% in April and 

increased 0.2% in May. Morgan Stanley & Co. economists forecast a 1.2% inflation rate for 2016 and 1.9% for 2017.  

The Census Bureau reported that private-sector housing starts in May 2016 were at a seasonally adjusted annual rate of 1,164,000�10% above May 

2016 housing starts. The rise in housing starts over the past several years indicates that despite some intermittent setbacks, the housing market is 

rebounding.  

The Census Bureau also reported that seasonally adjusted retail and food services sales increased 0.5% between April 2016  and May 2016, and 

increased 0.2% between May 2015  and May 2017. 

In June, the Institute for Supply Management�s Purchasing Managers� Index (PMI), a manufacturing sector index, increased as the PMI registered 

53.2%, a 1.9-percentage-point uptick from the May reading of 51.3%. This indicates an expansion in manufacturing for the fourth consecutive 

month, and its highest reading since February 2015 when the PMI registered 53.3%. Overall, PMI has been above 43 for 88 consecutive months. 

Generally speaking, a PMI or NMI (ISM Non-Manufacturing Index) over 50 indicates that the sector is expanding and a PMI below 50 but over 43 

indicates that the sector is shrinking but the overall economy is expanding. 

The NMI decreased 2.8  points to 52.9 between April 2016  and May 2016.  The index has now been above 50 for 75 consecutive months. 

The US Economy 

As of 2Q 2016 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 
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INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized

S&P 500 1.3% 1.8% 11.6% 17.0%

Dow Jones 2.2% 2.1% 10.3% 15.8%

Russell 2000 -1.5% -9.8% 7.2% 16.4%

Russell Midcap 2.2% -4.0% 10.3% 19.1%

Russell 1000 1.2% 0.5% 11.3% 17.1%

Key US Stock Market Index Returns (%) for the Period Ending 3/31/2016

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized

S&P 500 2.5% 4.0% 12.1% 14.9%

Dow Jones 2.1% 4.5% 10.4% 14.3%

Russell 2000 3.8% -6.7% 8.3% 13.9%

Russell Midcap 3.2% 0.6% 10.9% 16.5%

Russell 1000 2.5% 2.9% 11.9% 15.0%

Key US Stock Market Index Returns (%) for the Period Ending 6/30/2016

Capital Markets Overview: 2Q 2016 

The Dow Jones Industrial Average increased 2.1% in the second quarter. The NASDAQ Composite Index was down 0.2% for the quarter. The S&P 

500 Index increased 2.5% for the quarter. 

Eight of the 10 sectors within the S&P 500 generated positive returns in the second quarter of 2016. The top-performing sector was Energy, which 

was up 11.6%. Telecom rose 7.1% and was also among the top-performing sectors. The biggest laggards were Technology, which decreased 2.8%, 

and Consumer Discretionary, which fell 0.9%. 

Growth-style stocks of large-cap companies increased during the second quarter. The large-cap Russell 1000 Growth Index rose 0.6%. The Russell 

1000 Index, a large-cap index, increased2.5% for the quarter.  

The Russell 1000 Value Index, also a large-cap index, increased 4.6% for the quarter. The Russell Midcap Growth Index fell 2.0% for the quarter. The 

Russell Midcap Index also increased 3.2% for the quarter. The Russell Midcap Value Index increased 4.8% for the quarter. The Russell 2000 Growth 

Index, a small-cap index, increased 3.2% for the quarter. The small-cap Russell 2000 Index rose 3.8% for the quarter. The Russell 2000 Value Index, 

also a small-cap index, increased 4.3% for the quarter. 

 

US Equity Markets 

As of 2Q 2016 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 
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As of June 30, 2016  

S&P 500 Sectors 

Source: Bloomberg 

2Q 2016 Total Return  

Page 5 of 10



Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other 
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material. This slide sourced from Market Performance section. 

GLOBAL INVESTMENT COMMITTEE      GIC CHARTBOOK      MARKET PERFORMANCE  

 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

MSCI EAFE -2.9% -7.9% 2.8% 10.2%

MSCI EAFE Growth -2.0% -3.3% 4.1% 11.1%

MSCI EAFE Value -3.8% -12.4% 1.4% 9.3%

MSCI Europe -2.4% -8.0% 2.7% 10.6%

MSCI Japan -6.4% -6.8% 4.3% 8.1%

S&P 500 1.3% 1.8% 11.6% 17.0%

MSCI Emerging Markets 5.8% -11.7% -3.8% 8.6%

Key Global Equity Market Index Returns (%) for the Period Ending 3/31/2016

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

MSCI EAFE -1.2% -9.7% 2.1% 6.4%

MSCI EAFE Growth 0.0% -4.4% 3.6% 8.0%

MSCI EAFE Value -2.4% -14.9% 0.6% 4.8%

MSCI Europe -2.3% -10.7% 1.6% 6.7%

MSCI Japan 1.0% -8.6% 4.4% 5.1%

S&P 500 2.5% 4.0% 12.1% 14.9%

MSCI Emerging Markets 0.8% -11.7% -3.4% 4.1%

Key Global Equity Market Index Returns (%) for the Period Ending 6/30/2016

Capital Markets Overview: 2Q 2016 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

In the second quarter, emerging markets (EM) generated positive returns while international developed regions were negative. The MSCI EAFE 

Index (a benchmark for international developed markets) decreased 1.2% for U.S.-currency investors and 0.5% for local-currency investors, as the 

U.S. dollar strengthened in relation to the currencies of many nations in the index. 

For the second quarter, the MSCI Emerging Markets Index increased 0.8% for U.S.-currency investors and 0.8% for local-currency investors, as the 

U.S. dollar maintained parity with emerging market currencies. The MSCI Europe Index decreased 2.3% for U.S.-currency investors and 1.6% for 

local-currency investors during the second quarter of 2016. 

The S&P 500 Index increased 2.5% for the quarter. 

Emerging economy equity market indices were also up in the second quarter. The MSCI BRIC (Brazil, Russia, India and China) Index rose 3.2% for 

the quarter in U.S. dollar terms and 1.7% in terms of local currencies. In comparison, for the second quarter, the MSCI EM Asia Index was up 0.4% in 

U.S. dollar terms and 1.2% in local terms. 

Global Equity Markets 

As of 2Q 2016 
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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other 
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material. This slide sourced from Market Performance section. 
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INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

Barclays Capital US Aggregate 3.0% 2.0% 3.8% 4.5%

Barclays Capital High Yield 3.4% -3.7% 4.9% 12.4%

Barclays Capital Government/Credit 3.4% 1.8% 4.0% 4.7%

Barclays Capital Government 3.2% 2.4% 3.6% 3.0%

Barclays Capital Intermediate Govt/Credit 2.4% 2.1% 3.0% 3.8%

Barclays Capital Long Govt/Credit 7.3% 0.4% 8.5% 8.7%

Barclays Capital Mortgage Backed Securities 2.0% 2.4% 3.2% 3.7%

Barclays Capital Muni 1.7% 4.0% 5.6% 5.6%

Key US Bond Market Index Returns (%) for the Period Ending 3/31/2016

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

Barclays Capital US Aggregate 2.2% 6.0% 3.8% 4.6%

Barclays Capital High Yield 5.5% 1.6% 5.8% 10.0%

Barclays Capital Government/Credit 2.6% 6.8% 4.1% 4.8%

Barclays Capital Government 2.1% 6.2% 3.5% 3.8%

Barclays Capital Intermediate Govt/Credit 1.6% 4.4% 2.9% 3.8%

Barclays Capital Long Govt/Credit 6.5% 15.7% 9.2% 9.3%

Barclays Capital Mortgage Backed Securities 1.1% 4.3% 3.0% 3.8%

Barclays Capital Muni 2.6% 7.7% 5.3% 5.7%

Key US Bond Market Index Returns (%) for the Period Ending 6/30/2016

Capital Markets Overview: 2Q 2016 

The bond market registered positive returns during the second quarter. The Barclays U.S. Aggregate Bond Index, a general measure of the bond 

market, increased 2.2% for the quarter. 

Interest rates declined during the second quarter, as the yield on the 10-year U.S. Treasury note fell to a quarter-end 1.47% from 1.77% at the end of 

the 1Q 2016.  

Riskier parts of the bond market such as U.S. high yield debt increased in the second quarter. The Barclays Capital High Yield Index, a measure of 

lower-rated corporate bonds, rose 5.5%. 

Mortgage-backed securities also posted positive returns during the second quarter. The Barclays Capital Mortgage Backed Index increased 1.1% for 

the quarter. During the second quarter, the municipal bond market increased. As a result, the Barclays Capital Muni Index generated a 2.6% return 

for the quarter. 

The US Bond Market 

As of 2Q 2016 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 
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GLOBAL INVESTMENT COMMITTEE (GIC) ASSET ALLOCATION MODELS 

The Asset Allocation Models are created by Morgan Stanley Wealth Management�s GIC.  

CLIENTS TO CONSIDER THEIR OWN INVESTMENT NEEDS 

The GIC Asset Allocation Models are formulated based on general client characteristics such as investable assets and risk tolerance. This report is not intended to be a client-specific suitability analysis 

or recommendation, or offer to participate in any investment. Therefore, do not use this report as the sole basis for investment decisions.  

Clients should consider all relevant information, including their existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.  Such a suitability determination 

may lead to asset allocation(s) results that are materially different from the asset allocation shown in this report. Clients should talk to their Financial Advisor about what would be a suitable asset 

allocation for them. 

HYPOTHETICAL MODEL PERFORMANCE (GROSS) 

Hypothetical model performance results do not reflect the investment or performance of an actual portfolio following a GIC Strategy, but simply reflect actual historical performance of selected indices 

on a real-time basis over the specified period of time representing the GIC�s strategic and tactical allocations as of the date of this report. The past performance shown here is simulated performance 

based on benchmark indices, not investment results from an actual portfolio or actual trading. There can be large differences between hypothetical and actual performance results achieved by a 

particular asset allocation or trading strategy. Hypothetical performance results do not represent actual trading and are generally designed with the benefit of hindsight.  

Actual performance results of accounts vary due to, for example, market factors (such as liquidity) and client-specific factors (such as investment vehicle selection, timing of contributions and 

withdrawals, restrictions and rebalancing schedules). Clients would not necessarily have obtained the performance results shown here if they had invested in accordance with any GIC Asset Allocation 

Model for the periods indicated.  

Despite the limitations of hypothetical performance, these hypothetical performance results allow clients and Financial Advisors to obtain a sense of the risk/return trade-off of different asset allocation 

constructs. The hypothetical performance results in this report are calculated using the returns of benchmark indices for the asset classes, and not the returns of securities, fund or other investment 

products. 

Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment is not the same as the risk of loss in a broad market index. Therefore, 

the historical returns of an index will not be the same as the historical returns of a particular investment a client selects. 

Models may contain allocations to Hedge Funds, Private Equity and Private Real Estate. The benchmark indices for these asset classes are not issued on a daily basis. When calculating model 

performance on a day for which no benchmark index data is issued, we have assumed straight line growth between the index levels issued before and after that date.  

Fees reduce the performance of actual accounts None of the fees or other expenses (e.g. commissions, mark-ups, mark-downs, fees) associated with actual trading or accounts are reflected in the GIC 

Asset Allocation Models.  The GIC Asset Allocation Models and any model performance included in this presentation are intended as educational materials.  Were a client to use these models in 

connection with investing, any investment decisions made would be subject to transaction and other costs which, when compounded over a period of years, would decrease returns.  Information 

regarding Morgan Stanley�s standard advisory fees is available in the Form ADV Part 2, which is available at www.morganstanley.com/adv.  The following hypothetical illustrates the compound effect 

fees have on investment returns: For example, if a portfolio�s annual rate of return is 15% for 5 years and the account pays 50 basis points in fees per annum, the gross cumulative five-year return would 

be 101.1% and the five-year return net of fees would be 96.8%. Fees and/or expenses would apply to clients who invest in investments in an account based on these asset allocations, and would reduce 

clients� returns. The impact of fees and/or expenses can be material.  

INSURANCE PRODUCTS AND ETF DISCLOSURES 

Morgan Stanley Smith Barney LLC offers insurance products in conjunction with its licensed insurance agency affiliates. 

An investment in an exchange-traded fund involves risks similar to those of investing in a broadly based portfolio of equity securities traded on an exchange in the relevant securities market, such as 

market fluctuations caused by such factors as economic and political developments, changes in interest rates and perceived trends in stock and bond prices.  

Variable annuities, mutual funds and ETFs are sold by prospectus only. The prospectus contains the investment objectives, risks, fees, charges and expenses, and other 

information regarding the variable annuity contract and the underlying investments, or the ETF, which should be considered carefully before investing. Prospectuses for both 

the variable annuity contract and the underlying investments, or the ETF, are available from your Financial Advisor. Please read the prospectus carefully before you invest. 

Variable annuities are long-term investments designed for retirement purposes and may be subject to market fluctuations, investment risk, and possible loss of principal. All guarantees, including 

optional benefits, are based on the financial strength and claims-paying ability of the issuing insurance company and do not apply to the underlying investment options. 

Optional riders may not be able to be purchased in combination and are available at an additional cost. Some optional riders must be elected at time of purchase. Optional riders may be subject to 

specific limitations, restrictions, holding periods, costs, and expenses as specified by the insurance company in the annuity contract. 

If you are investing in a variable annuity through a tax-advantaged retirement plan such as an IRA, you will get no additional tax advantage from the variable annuity. Under these circumstances, you 

should only consider buying a variable annuity because of its other features, such as lifetime income payments and death benefits protection. 

Taxable distributions (and certain deemed distributions) are subject to ordinary income tax and, if taken prior to age 59½, may be subject to a 10% federal income tax penalty. Early withdrawals will 

reduce the death benefit and cash surrender value. 

 

 

 

 

Asset Allocation Models & Insurance Products Disclosures 
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For index definitions to the indices referenced in this report please visit the following: http://www.morganstanleyfa.com/public/projectfiles/id.pdf
 

Equity securities may fluctuate in response to news on companies, industries, market conditions and general economic environment. 

Investing in foreign markets entails risks not typically associated with domestic markets, such as currency fluctuations and controls, restrictions on foreign investments, less governmental supervision 
and regulation, and the potential for political instability. These risks may be magnified in countries with emerging markets and frontier markets, since these countries may have relatively unstable 
governments and less established markets and economies.  

Investing in small- to medium-sized companies entails special risks, such as limited product lines, markets and financial resources, and greater volatility than securities of larger, more established 
companies. 

The value of fixed income securities will fluctuate and, upon a sale, may be worth more or less than their original cost or maturity value. Bonds are subject to interest rate risk, call risk, reinvestment 
risk, liquidity risk, and credit risk of the issuer. 

High yield bonds (bonds rated below investment grade) may have speculative characteristics and present significant risks beyond those of other securities, including greater credit risk, price 
volatility, and limited liquidity in the secondary market. High yield bonds should comprise only a limited portion of a balanced portfolio. 

Interest on municipal bonds is generally exempt from federal income tax; however, some bonds may be subject to the alternative minimum tax (AMT).  Typically, state tax-exemption applies if 
securities are issued within one's state of residence and, if applicable, local tax-exemption applies if securities are issued within one's city of residence. 

Treasury Inflation Protection Securities� (TIPS) coupon payments and underlying principal are automatically increased to compensate for inflation by tracking the consumer price index (CPI). While 
the real rate of return is guaranteed, TIPS tend to offer a low return. Because the return of TIPS is linked to inflation, TIPS may significantly underperform versus conventional U.S. Treasuries in times of 
low inflation. 

Ultrashort-term fixed income asset class is comprised of fixed income securities with high quality, very short maturities. They are therefore subject to the risks associated with debt securities such as 
credit and interest rate risk. 

Alternative investments may be either traditional alternative investment vehicles, such as hedge funds, fund of hedge funds, private equity, private real estate and managed futures or, non-traditional 
products such as mutual funds and exchange-traded funds that also seek alternative-like exposure but have significant differences from traditional alternative investments. The risks of traditional 
alternative investments may include: can be highly illiquid, speculative and not suitable for all investors, loss of all or a substantial portion of the investment due to leveraging, short-selling, or other 
speculative practices, volatility of returns, restrictions on transferring interests in a fund, potential lack of diversification and resulting higher risk due to concentration of trading authority when a single 
advisor is utilized, absence of information regarding valuations and pricing, complex tax structures and delays in tax reporting, less regulation and higher fees than open-end mutual funds, and risks 
associated with the operations, personnel and processes of the manager. Non-traditional alternative strategy products may employ various investment strategies and techniques for both hedging and 
more speculative purposes such as short-selling, leverage, derivatives and options, which can increase volatility and the risk of investment loss. Master Limited Partnerships (MLPs) Individual MLPs are 
publicly traded partnerships that have unique risks related to their structure.  These include, but are not limited to, their reliance on the capital markets to fund growth, adverse ruling on the current tax 
treatment of distributions (typically mostly tax deferred), and commodity volume risk. The potential tax benefits from investing in MLPs depend on their being treated as partnerships for federal 
income tax purposes and, if the MLP is deemed to be a corporation, then its income would be subject to federal taxation at the entity level, reducing the amount of cash available for distribution to the 
fund which could result in a reduction of the fund�s value. MLPs carry interest rate risk and may underperform in a rising interest rate environment. Investing in commodities entails significant risks. 
Commodity prices may be affected by a variety of factors at any time, including but not limited to, (i) changes in supply and demand relationships, (ii) governmental programs and policies, (iii) national 
and international political and economic events, war and terrorist events, (iv) changes in interest and exchange rates, (v) trading activities in commodities and related contracts, (vi) pestilence, 
technological change and weather, and (vii) the price volatility of a commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions due to various factors, 
including lack of liquidity, participation of speculators and government intervention. Physical precious metals are non-regulated products. Precious metals are speculative investments, which may 
experience short-term and long term price volatility. The value of precious metals investments may fluctuate and may appreciate or decline, depending on market conditions. Unlike bonds and stocks, 
precious metals do not make interest or dividend payments. Therefore, precious metals may not be suitable for investors who require current income. Precious metals are commodities that should be 
safely stored, which may impose additional costs on the investor. REITs investing risks are similar to those associated with direct investments in real estate: property value fluctuations, lack of liquidity, 
limited diversification and sensitivity to economic factors such as interest rate changes and market recessions. 

Before engaging in the purchase or sale of options, potential clients should understand the nature of and extent of their rights and obligations and be aware of the risks involved, including, without 
limitation, the risks pertaining to the business and financial condition of the issuer of the underlying security or instrument. Options investing, like other forms of investing, involves tax considerations, 
transaction costs and margin requirements that can significantly affect the profit and loss of buying and writing options.  The transaction costs of options investing consist primarily of commissions 
(which are imposed in opening, closing, exercise and assignment transactions), but may also include margin and interest costs in particular transactions.  Transaction costs are especially significant in 
options strategies calling for multiple purchases and sales of options, such as multiple leg strategies, including spreads, straddles and collars.  If you are considering options as part of your investment 
plan, your Morgan Stanley Financial Advisor or Private Wealth Advisor  is required to provide you with the "Characteristics and Risks of Standardized Options" booklet from the Options Clearing 
Corporation. Clients should not enter into options transactions until they have read and understood the Disclosure Document, as options are not suitable for everyone, and discuss transaction costs with 
their Financial Advisor or Investment Representative. Please ask your Financial Advisor, Private Wealth Advisor for a copy of the Characteristics and Risks of Standardized Options booklet. A copy of the 
ODD is also available online at: http://theocc.com/publications/risks/riskchap1.jsp. 

Risks of private real estate include: illiquidity; a long-term investment horizon with a limited or nonexistent secondary market; lack of transparency; volatility (risk of loss); and leverage. 

Principal is returned on a monthly basis over the life of a mortgage-backed security. Principal prepayment can significantly affect the monthly income stream and the maturity of any type of MBS, 
including standard MBS, CMOs and Lottery Bonds.  

 

Asset Class Risk Considerations 
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Asset-backed securities generally decrease in value as a result of interest rate increases, but may benefit less than other fixed-income securities from declining interest rates, principally because of 
prepayments. 

Floating-rate securities The initial interest rate on a floating-rate security may be lower than that of a fixed-rate security of the same maturity because investors expect to receive additional income 
due to future increases in the floating security�s underlying reference rate. The reference rate could be an index or an interest rate. However, there can be no assurance that the reference rate will 
increase. Some floating-rate securities may be subject to call risk. 

Yields are subject to change with economic conditions. Yield is only one factor that should be considered when making an investment decision.  

Credit ratings are subject to change. 

Companies paying dividends can reduce or cut payouts at any time. 

Asset allocation and diversification do not assure a profit or protect against loss in declining financial markets. 

Nondiversification:  For a portfolio that holds a concentrated or limited number of securities, a decline in the value of these investments would cause the portfolio�s overall value to decline to a greater 
degree than a less concentrated portfolio.  Portfolios that invest a large percentage of assets in only one industry sector (or in only a few sectors) are more vulnerable to price fluctuation than those that 
diversify among a broad range of sectors.  

The indices are unmanaged. An investor cannot invest directly in an index.  They are shown for illustrative purposes only and do not represent the performance of any specific investment.  

The indices selected by Morgan Stanley Wealth Management to measure performance are representative of broad asset classes.  Morgan Stanley Wealth Management retains the right to change 

representative indices at any time. 

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many sectors and companies. 

Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these high valuations, an investment in a growth stock can 

be more risky than an investment in a company with more modest growth expectations.  

Value investing does not guarantee a profit or eliminate risk. Not all companies whose stocks are considered to be value stocks are able to turn their business around or successfully employ corrective 
strategies which would result in stock prices that do not rise as initially expected. 

Rebalancing does not protect against a loss in declining financial markets.  There may be a potential tax implication with a rebalancing strategy.  Investors should consult with their tax advisor before 
implementing such a strategy.  

Any type of continuous or periodic investment plan does not assure a profit and does not protect against loss in declining markets.  Since such a plan involves continuous investment in securities 
regardless of fluctuating price levels of such securities, the investor should consider his financial ability to continue his purchases through periods of low price levels. 

Duration, the most commonly used measure of bond risk, quantifies the effect of changes in interest rates on the price of a bond or bond portfolio. The longer the duration, the more sensitive the bond 
or portfolio would be to changes in interest rates. 

Besides the general risk of holding securities that may decline in value, closed-end funds may have additional risks related to declining market prices relative to net asset values (NAVs), active manager 
underperformance, and potential leverage. Some funds also invest in foreign securities, which may involve currency risk. 

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States. This material has been prepared for informational 
purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any trading strategy.  Past performance is not 
necessarily a guide to future performance. 

The securities/instruments discussed in this material may not be suitable for all investors.  The appropriateness of a particular investment or strategy will depend on an investor�s individual 
circumstances and objectives.  Morgan Stanley Wealth Management recommends that investors independently evaluate specific investments and strategies, and encourages investors to seek the 
advice of a financial advisor.  

This material is based on public information as of the specified date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We and our third-party data 
providers make no representation or warranty with respect to the accuracy or completeness of this material. Past performance is no guarantee of future results. 

This material should not be viewed as advice or recommendations with respect to asset allocation or any particular investment. This information is not intended to, and should not, form a primary basis 
for any investment decisions that you may make. Morgan Stanley Wealth Management is not acting as a fiduciary under either the Employee Retirement Income Security Act of 1974, as amended or 
under section 4975 of the Internal Revenue Code of 1986 as amended in providing this material.  

Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors do not provide legal or tax advice.  Each client should always consult his/her personal tax and/or legal 
advisor for information concerning his/her individual situation and to learn about any potential tax or other implications that may result from acting on a particular recommendation. 

This material is disseminated in the United States of America by Morgan Stanley Smith Barney LLC. 

Morgan Stanley Wealth Management is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange Act (the �Municipal 
Advisor Rule�) and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule. 

Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages 
of any kind relating to such data. 

This material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of Morgan Stanley Smith Barney LLC. 

© 2016 Morgan Stanley Smith Barney LLC. Member SIPC.  

Asset Class Risk Considerations (cont�d) 
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Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 28,440,321 100.00 1.15 3.97 -0.07 5.94 6.20 9.25 6.33 6.82 11/01/1995

Policy Index 1.81 5.77 0.98 6.99 7.28 9.92 6.11 7.04

Domestic Equity

BlackRock- Large Cap Value 3,307,641 11.63 4.24 12.71 5.77 9.83 N/A N/A N/A 11.29 09/01/2012

Russell 1000 VL 4.58 12.29 2.86 9.87 N/A N/A N/A 13.23

Jennison- Large Cap Growth 1,548,245 5.44 -1.43 1.09 -4.40 13.57 N/A N/A N/A 14.27 12/01/2012

Russell 1000 Gr 0.62 8.78 3.03 13.08 N/A N/A N/A 14.34

Wedgewood- Large Cap Growth 1,539,526 5.41 -1.93 1.39 -5.75 7.62 N/A N/A N/A 8.88 12/01/2012

Russell 1000 Gr 0.62 8.78 3.03 13.08 N/A N/A N/A 14.34

Connors - Large Cap Core 3,047,178 10.71 2.46 7.10 0.63 N/A N/A N/A N/A 8.56 10/01/2013

S&P 500 Total Return 2.46 11.15 4.01 N/A N/A N/A N/A 10.71

Boston - Small Mid Cap Value 1,705,557 6.00 1.38 N/A N/A N/A N/A N/A N/A 1.38 04/01/2016

Russell 2500 VL 4.37 N/A N/A N/A N/A N/A N/A 4.37

RBC - Small Cap Growth 1,816,444 6.39 3.20 8.39 -0.08 8.99 11.45 16.49 N/A 9.08 12/01/2006

Russell 2000 Gr 3.24 2.66 -10.76 7.74 8.51 14.29 N/A 6.70

International Equity

Lazard - International Value 1,389,637 4.89 -0.12 1.45 -5.73 5.34 5.44 8.37 3.95 4.69 10/01/2000

MSCI EAFE Net -1.46 0.08 -10.16 2.07 1.68 5.97 1.58 2.89

Renaissance - International Growth 1,434,017 5.04 -3.06 2.69 -10.29 4.15 3.33 7.35 N/A 9.60 02/01/2009

MSCI AC World ex US Net -0.64 2.20 -10.24 1.16 0.10 5.35 N/A 8.24

Fixed Income

Madison - Intermediate Fixed Income 7,803,275 27.44 0.70 2.02 2.89 2.03 1.96 2.62 4.05 4.75 11/01/1995

BC Gov/Cr Intm 1.59 3.35 4.33 2.95 2.90 3.78 4.48 5.08

City of Port Orange Municipal Police Officers' Retirement Plan
Asset Allocation & Time Weighted Performance

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Asset Allocation & Time Weighted Performance

as of June 30, 2016

Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Alternatives

Pine Grove - HFOF 1,292,333 4.54 1.31 -2.54 -5.23 N/A N/A N/A N/A -1.85 03/01/2014

HFRI FOF Conservative 0.12 -1.95 -3.71 N/A N/A N/A N/A -0.04

Private Advisors - HFOF 1,293,288 4.55 1.41 -1.38 -4.02 N/A N/A N/A N/A -1.82 03/01/2014

HFRI FOF Conservative 0.12 -1.95 -3.71 N/A N/A N/A N/A -0.04

UBS - Private Real Estate 2,169,990 7.63 1.78 7.02 10.69 11.25 N/A N/A N/A 11.13 08/01/2012

Russell NCREIF Property I 2.03 7.33 10.64 11.61 N/A N/A N/A 11.65

Cash & Equivalents

Cash 93,190 0.33 0.01 0.17 0.18 0.37 0.48 0.37 1.40 2.70 02/01/1996

90-Day T-Bills 0.06 0.13 0.13 0.07 0.07 0.08 0.87 2.32

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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%
Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 100.00 0.98 3.28 -0.94 5.04 5.35 7.86 5.62 5.86 10/31/1995

Domstic Equity

BlackRock- Large Cap Value 11.63 4.10 12.07 4.82 9.44 N/A N/A N/A 11.33 08/31/2012

Jennison- Large Cap Growth 5.44 -1.57 0.34 -5.27 16.65 N/A N/A N/A 16.76 11/30/2012

Wedgewood- Large Cap Growth 5.41 -2.07 0.53 -6.60 8.88 N/A N/A N/A 10.27 11/30/2012

Connors - Large Cap Core 10.71 2.26 6.42 -0.30 N/A N/A N/A N/A 7.70 09/30/2013

Boston - Small Mid Cap Value 6.00 1.23 N/A N/A N/A N/A N/A N/A 1.23 03/31/2016

RBC - Small Cap Growth 6.39 3.03 7.58 -0.97 8.63 10.76 15.99 N/A 9.43 11/30/2006

International Equity

Lazard - International Value 4.89 -0.07 0.88 -6.41 4.78 5.34 7.33 1.98 3.21 09/30/2000

Renaissance - International Growth 5.04 -2.95 1.65 -10.70 3.06 2.93 5.94 N/A 7.49 01/31/2009

Fixed Income

Madison - Intermediate Fixed Income 27.44 0.57 1.42 2.09 1.25 1.13 1.64 2.74 3.34 10/31/1995

Alternatives

Pine Grove - HFOF 4.54 1.19 -2.93 -5.73 N/A N/A N/A N/A -2.34 02/28/2014

Private Advisors - HFOF 4.55 1.29 -1.78 -4.40 N/A N/A N/A N/A -2.23 02/28/2014

UBS - Private Real Estate 7.63 1.36 5.64 8.77 9.35 N/A N/A N/A 9.31 07/31/2012

Cash & Equivalents

Cash 0.33 0.01 0.02 0.02 0.04 0.28 0.26 0.60 2.10 01/31/1996

City of Port Orange Municipal Police Officers' Retirement Plan
Asset Allocation & Net Dollar Weighted Performance (IRR)

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 1.15 3.97 -0.07 5.94 6.20 9.25 6.33 6.82 11/01/1995

Policy Index 1.81 5.77 0.98 6.99 7.28 9.92 6.11 7.04

Differences -0.66 -1.80 -1.05 -1.05 -1.08 -0.67 0.22 -0.22

Current
Quarter

YTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since

Inception

Total Fund

Beginning Market Value 27,971 28,308 28,602 23,508 18,625 11,848 8,997 3,076

Net Contributions 193 -69 109 1,015 3,472 5,767 9,109 11,465

Fees/Expenses -46 -121 -247 -731 -1,116 -1,407 -1,737 -2,325

Income 139 283 510 1,449 2,361 3,043 4,082 6,130

Gain/Loss 184 39 -534 3,199 5,098 9,189 7,988 10,094

Ending Market Value 28,440 28,440 28,440 28,440 28,440 28,440 28,440 28,440

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Total Fund 6.82 8.76 0.91 -29.89 92.64 89.89 0.41 0.53 0.94 11/01/1995

Policy Index 7.04 9.40 1.00 -33.36 100.00 100.00 0.00 0.52 1.00 11/01/1995

90-Day T-Bills 2.36 0.63 0.00 0.00 8.91 -8.73 2.35 N/A 0.00 11/01/1995

as of June 30, 2016

Total Fund - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Total Fund Policy Index Net Cash Flow
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Total Fund - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Total Fund - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

BlackRock- Large Cap Value 4.24 12.71 5.77 9.83 11.29 09/01/2012

Russell 1000 VL 4.58 12.29 2.86 9.87 13.23

Differences -0.34 0.42 2.91 -0.04 -1.94

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

BlackRock- Large Cap Value 09/01/2012

Beginning Market Value 3,182 3,005 3,209 4,431 3,859

Net Contributions -5 -55 -55 -2,003 -1,939

Fees/Expenses -4 -20 -27 -90 -119

Income 22 65 85 270 381

Gain/Loss 113 313 95 700 1,125

Ending Market Value 3,308 3,308 3,308 3,308 3,308

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

BlackRock- Large Cap Value 11.29 9.73 0.89 -7.82 88.75 92.60 -0.44 1.15 0.95 09/01/2012

Russell 1000 VL 13.23 10.60 1.00 -10.23 100.00 100.00 0.00 1.23 1.00 09/01/2012

90-Day T-Bills 0.07 0.02 0.00 0.00 0.20 -0.22 0.06 N/A 0.01 09/01/2012

as of June 30, 2016

BlackRock - Large Cap Value - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

BlackRock- Large Cap Value Russell 1000 VL Net Cash Flow
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BlackRock- Large Cap Value 3,182,413.52 - - -5,000.00 -4,376.93 - 134,604.71 3,307,641.30
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

BlackRock - Large Cap Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
BlackRock- Large Cap Value - Rolling Two Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation
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City of Port Orange Municipal Police Officers' Retirement Plan

BlackRock- Large Cap Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 8.41 5.13 -0.71 -5.47 -0.34 0.25 0.13 0.05

Consumer Staples 8.03 7.25 3.14 6.08 0.00 -0.21 -0.02 -0.24

Energy 11.03 13.23 10.74 10.62 -0.13 0.02 0.00 -0.12

Financials 23.91 28.53 1.59 2.25 0.05 -0.13 -0.04 -0.12

Health Care 14.14 11.81 11.52 9.37 0.12 0.24 0.03 0.38

Industrials 13.32 10.26 6.21 2.52 -0.07 0.38 0.10 0.41

Information Technology 8.98 11.23 -1.55 1.18 0.11 -0.32 0.06 -0.15

Materials 4.13 2.89 2.84 6.27 0.07 -0.10 -0.06 -0.09

Telecommunication Services 1.77 2.79 4.34 8.80 -0.06 -0.12 0.03 -0.14

Utilities 6.29 6.86 6.12 7.08 -0.05 -0.06 0.00 -0.11

Total 100.00 100.00 4.44 4.57 -0.31 -0.05 0.24 -0.12

City of Port Orange Municipal Police Officers' Retirement Plan
BlackRock- Large Cap Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 126,967,515.62 114,956,534.74

Median Mkt. Cap ($000) 65,177,610.52 7,566,736.93

Price/Earnings ratio 17.29 17.08

Price/Book ratio 2.66 2.12

5 Yr. EPS Growth Rate (%) 4.88 3.05

Current Yield (%) 2.80 2.65

Beta (5 Years, Monthly) 1.01 1.00

Number of Stocks 70 692

Debt to Equity 1.11 0.92

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

JPMorgan Chase & Co 4.09 2.22 1.87 5.71

Pfizer Inc 3.74 1.93 1.81 19.87

General Electric Co 3.32 2.29 1.03 -0.23

Wells Fargo & Co 3.09 2.12 0.97 -1.37

Exxon Mobil Corp 2.86 3.81 -0.95 13.09

Intel Corp 2.72 1.38 1.34 2.27

Dollar General Corp 2.55 0.00 2.55 10.12

Citigroup Inc 2.48 1.22 1.26 1.64

Microsoft Corp 2.39 0.00 2.39 -6.69

Occidental Petroleum Corp 2.37 0.56 1.81 11.52

% of Portfolio 29.61 15.53

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Marathon Oil Corp 0.29 0.12 0.17 35.27

Pfizer Inc 3.74 1.93 1.81 19.87

Hess Corp 1.01 0.17 0.84 14.64

Quest Diagnostics Inc 1.14 0.11 1.03 14.57

SunTrust Banks Inc. 2.18 0.20 1.98 14.49

Mondelez International Inc 0.77 0.67 0.10 13.90

Exxon Mobil Corp 2.86 3.81 -0.95 13.09

Johnson & Johnson 1.78 2.70 -0.92 12.90

Lockheed Martin Corp 1.34 0.00 1.34 12.81

Northrop Grumman Corp 1.64 0.00 1.64 12.79

% of Portfolio 16.75 9.71

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Gap Inc 0.80 0.04 0.76 -27.26

Invesco Ltd 0.66 0.09 0.57 -16.20

Motorola Solutions Inc 0.72 0.10 0.62 -12.32

Metlife Inc. 0.92 0.36 0.56 -8.51

Microsoft Corp 2.39 0.00 2.39 -6.69

Anthem Inc 1.56 0.25 1.31 -5.05

Goldman Sachs Group Inc 0.80 0.56 0.24 -4.97

Home Depot Inc. (The) 2.11 0.00 2.11 -3.81

McDonald's Corp 1.07 0.00 1.07 -3.55

Kroger Co. (The) 1.32 0.00 1.32 -3.53

% of Portfolio 12.35 1.40

City of Port Orange Municipal Police Officers' Retirement Plan
BlackRock- Large Cap Value - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

Jennison- Large Cap Growth -1.43 1.09 -4.40 13.57 14.27 12/01/2012

Russell 1000 Gr 0.62 8.78 3.03 13.08 14.34

Differences -2.05 -7.69 -7.43 0.49 -0.07

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

Jennison- Large Cap Growth 12/01/2012

Beginning Market Value 1,573 1,528 1,619 2,171 1,990

Net Contributions - 15 15 -1,323 -1,333

Fees/Expenses -2 -10 -14 -46 -56

Income 3 8 11 38 51

Gain/Loss -25 7 -83 708 896

Ending Market Value 1,548 1,548 1,548 1,548 1,548

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Jennison- Large Cap Growth 14.27 13.21 1.12 -12.81 108.60 119.39 -1.46 1.08 0.87 12/01/2012

Russell 1000 Gr 14.34 10.97 1.00 -8.39 100.00 100.00 0.00 1.28 1.00 12/01/2012

90-Day T-Bills 0.06 0.02 0.00 0.00 0.14 -0.35 0.06 N/A 0.00 12/01/2012

as of June 30, 2016

Jennison - Large Cap Growth - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Jennison- Large Cap Growth Russell 1000 Gr Net Cash Flow
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Jennsion - Large Cap Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Jennison- Large Cap Growth - Rolling Two Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation
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City of Port Orange Municipal Police Officers' Retirement Plan

Jennison- Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 30.95 21.26 -0.37 -0.28 -0.07 -0.02 0.00 -0.10

Consumer Staples 5.17 11.65 4.35 3.48 -0.20 0.10 -0.05 -0.15

Energy 1.53 0.56 14.23 20.22 0.18 -0.03 -0.05 0.09

Financials 2.31 5.71 9.54 3.87 -0.11 0.31 -0.19 0.01

Health Care 17.54 15.97 -2.36 3.90 0.04 -0.98 -0.13 -1.07

Industrials 2.04 11.09 2.59 0.43 0.01 0.27 -0.23 0.05

Information Technology 39.86 27.81 -3.20 -3.58 -0.49 0.11 0.02 -0.36

Materials 0.61 3.59 18.59 2.21 -0.04 0.60 -0.48 0.08

Telecommunication Services 0.00 2.32 0.00 5.53 -0.12 0.00 0.00 -0.12

Utilities 0.00 0.05 0.00 5.40 0.00 0.00 0.00 0.00

Total 100.00 100.00 -1.05 0.53 -0.82 0.36 -1.11 -1.58

City of Port Orange Municipal Police Officers' Retirement Plan
Jennison- Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 141,710,040.07 129,409,502.62

Median Mkt. Cap ($000) 52,013,176.46 8,880,234.79

Price/Earnings ratio 29.56 23.32

Price/Book ratio 5.99 5.49

5 Yr. EPS Growth Rate (%) 11.42 9.66

Current Yield (%) 0.79 1.58

Beta (5 Years, Monthly) 1.15 1.00

Number of Stocks 57 600

Debt to Equity 0.97 0.98

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Amazon.com Inc 6.79 2.75 4.04 20.55

Facebook Inc 4.43 2.53 1.90 0.16

Apple Inc 4.06 4.74 -0.68 -11.75

Visa Inc 3.91 1.40 2.51 -2.84

Bristol-Myers Squibb Co 3.29 1.21 2.08 15.74

MasterCard Inc 3.12 0.84 2.28 -6.63

salesforce.com Inc 2.82 0.50 2.32 7.56

Shire PLC 2.81 0.00 2.81 7.09

Alibaba Group Holding Ltd 2.66 0.00 2.66 0.63

Alphabet Inc 2.64 2.03 0.61 -7.09

% of Portfolio 36.53 16.00

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

NVIDIA Corp 1.29 0.24 1.05 32.27

Halliburton Co 0.36 0.00 0.36 27.33

Albemarle Corp 0.20 0.00 0.20 24.54

Amazon.com Inc 6.79 2.75 4.04 20.55

Monster Beverage Corp 1.83 0.24 1.59 20.49

Concho Resources Inc 1.08 0.00 1.08 18.04

Bristol-Myers Squibb Co 3.29 1.21 2.08 15.74

American Tower Corp 1.50 0.47 1.03 12.07

Splunk Inc 1.18 0.07 1.11 10.73

Constellation Brands Inc 0.80 0.27 0.53 9.75

% of Portfolio 18.32 5.25

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Palo Alto Networks Inc 1.00 0.11 0.89 -24.82

Alexion Pharmaceuticals Inc 1.62 0.25 1.37 -16.13

Allergan PLC 2.29 0.53 1.76 -13.78

Illumina Inc 0.87 0.20 0.67 -13.40

Apple Inc 4.06 4.74 -0.68 -11.75

Netflix Inc 2.14 0.37 1.77 -10.52

Nike Inc 2.12 0.72 1.40 -9.94

Alphabet Inc 2.63 2.04 0.59 -7.78

Tesla Motors Inc 1.18 0.25 0.93 -7.61

Biogen Inc 0.74 0.52 0.22 -7.11

% of Portfolio 18.65 9.73

City of Port Orange Municipal Police Officers' Retirement Plan
Jennison- Large Cap Growth - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

Wedgewood- Large Cap Growth -1.93 1.39 -5.75 7.62 8.88 12/01/2012

Russell 1000 Gr 0.62 8.78 3.03 13.08 14.34

Differences -2.55 -7.39 -8.78 -5.46 -5.46

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

Wedgewood- Large Cap Growth 12/01/2012

Beginning Market Value 1,572 1,493 1,610 2,121 1,908

Net Contributions - 38 38 -962 -912

Fees/Expenses -2 -10 -14 -45 -54

Income 3 12 17 51 61

Gain/Loss -34 6 -112 375 537

Ending Market Value 1,540 1,540 1,540 1,540 1,540

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Wedgewood- Large Cap Growth 8.88 10.90 0.91 -11.85 81.04 105.82 -3.59 0.83 0.84 12/01/2012

Russell 1000 Gr 14.34 10.97 1.00 -8.39 100.00 100.00 0.00 1.28 1.00 12/01/2012

90-Day T-Bills 0.06 0.02 0.00 0.00 0.14 -0.35 0.06 N/A 0.00 12/01/2012

as of June 30, 2016

Wedgewood - Large Cap Growth - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Wedgewood- Large Cap Growth Russell 1000 Gr Net Cash Flow
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04/01/2016

Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2016

Wedgewood- Large Cap Growth 1,572,127.40 - - - -2,327.93 - -30,273.10 1,539,526.37
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Wedgewood - Large Cap Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Sharpe Ratio
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City of Port Orange Municipal Police Officers' Retirement Plan
Wedgewood- Large Cap Growth - Rolling Two Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Wedgewood- Large Cap Growth

Russell 1000 Gr

0.0 15.0 30.0 45.0 60.0

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Performance

Wedgewood- Large Cap Growth

Russell 1000 Gr

0.0 15.0 30.0 45.0-15.0-30.0

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Total Attribution

0.0 0.4 0.8 1.2 1.6 2.0-0.4-0.8-1.2-1.6-2.0-2.4-2.8

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

City of Port Orange Municipal Police Officers' Retirement Plan

Wedgewood- Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 12.74 21.26 -2.11 -0.28 0.06 -0.35 0.13 -0.17

Consumer Staples 10.82 11.65 11.20 3.48 0.04 0.85 -0.06 0.83

Energy 11.36 0.56 8.99 20.22 1.94 -0.05 -1.08 0.81

Financials 3.18 5.71 -9.44 3.87 -0.08 -0.69 0.27 -0.51

Health Care 10.46 15.97 -4.75 3.90 -0.09 -1.34 0.25 -1.19

Industrials 10.63 11.09 -9.73 0.43 0.03 -1.05 -0.14 -1.16

Information Technology 40.81 27.81 -6.10 -3.58 -0.58 -0.71 -0.35 -1.63

Materials 0.00 3.59 0.00 2.21 -0.06 0.00 0.00 -0.06

Telecommunication Services 0.00 2.32 0.00 5.53 -0.12 0.00 0.00 -0.12

Utilities 0.00 0.05 0.00 5.40 0.00 0.00 0.00 0.00

Total 100.00 100.00 -2.66 0.53 1.13 -3.34 -0.98 -3.18

City of Port Orange Municipal Police Officers' Retirement Plan
Wedgewood- Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 130,955,284.11 129,409,502.62

Median Mkt. Cap ($000) 47,946,228.80 8,880,234.79

Price/Earnings ratio 23.24 23.32

Price/Book ratio 3.57 5.49

5 Yr. EPS Growth Rate (%) 11.26 9.66

Current Yield (%) 1.16 1.58

Beta (5 Years, Monthly) 0.95 1.00

Number of Stocks 21 600

Debt to Equity -0.26 0.98

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Apple Inc 9.69 4.74 4.95 -11.75

Kraft Heinz Co (The) 7.67 0.07 7.60 13.40

Schlumberger Ltd 7.16 0.00 7.16 7.92

Priceline Group Inc (The) 7.15 0.61 6.54 -3.15

Cognizant Technology 6.95 0.34 6.61 -8.71

Stericycle Inc 5.84 0.08 5.76 -17.49

Visa Inc 5.54 1.40 4.14 -2.84

LKQ Corp 5.43 0.10 5.33 -0.72

Express Scripts Holding Co 5.39 0.42 4.97 10.35

Alphabet Inc 5.28 2.04 3.24 -7.78

% of Portfolio 66.10 9.80

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Kraft Heinz Co (The) 7.67 0.07 7.60 13.40

Core Laboratories NV 4.68 0.00 4.68 10.67

Express Scripts Holding Co 5.39 0.42 4.97 10.35

Schlumberger Ltd 7.16 0.00 7.16 7.92

Mead Johnson Nutrition Co 5.07 0.06 5.01 7.32

QUALCOMM Inc. 4.85 0.16 4.69 5.76

Verisk Analytics Inc 4.99 0.12 4.87 1.45

LKQ Corp 5.43 0.10 5.33 -0.72

TJX Companies Inc (The) 2.45 0.50 1.95 -1.10

Ross Stores Inc 3.14 0.22 2.92 -1.84

% of Portfolio 50.83 1.65

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Stericycle Inc 5.84 0.08 5.76 -17.49

Apple Inc 9.69 4.74 4.95 -11.75

Schwab (Charles) Corp 2.83 0.23 2.60 -9.44

Cognizant Technology 6.95 0.34 6.61 -8.71

Alphabet Inc 5.28 2.04 3.24 -7.78

Alphabet Inc 2.78 2.03 0.75 -7.09

PayPal Holdings Inc 3.13 0.41 2.72 -5.41

Priceline Group Inc (The) 7.15 0.61 6.54 -3.15

Visa Inc 5.54 1.40 4.14 -2.84

Ross Stores Inc 3.14 0.22 2.92 -1.84

% of Portfolio 52.33 12.10

City of Port Orange Municipal Police Officers' Retirement Plan
Wedgewood- Large Cap Growth - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

Since
Inception

Inception
Date

Connors - Large Cap Core 2.46 7.10 0.63 8.56 10/01/2013

S&P 500 Total Return 2.46 11.15 4.01 10.71

Differences 0.00 -4.05 -3.38 -2.15

Current
Quarter

Fiscal
YTD

1
Year

Since
Inception

Inception
Date

Connors - Large Cap Core 10/01/2013

Beginning Market Value 2,980 2,863 3,056 2,462

Net Contributions - - - 25

Fees/Expenses -6 -19 -27 -62

Income 15 53 70 177

Gain/Loss 58 149 -52 446

Ending Market Value 3,047 3,047 3,047 3,047

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Connors - Large Cap Core 8.56 9.99 0.89 -8.71 88.19 96.03 -0.91 0.87 0.96 10/01/2013

S&P 500 Total Return 10.71 11.00 1.00 -8.35 100.00 100.00 0.00 0.98 1.00 10/01/2013

90-Day T-Bills 0.07 0.02 0.00 0.00 0.22 -0.22 0.07 N/A 0.00 10/01/2013

as of June 30, 2016

Connors - Large Cap Core - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Connors - Large Cap Core S&P 500 Total Return Net Cash Flow
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Transfers

Contributions Distributions Fees Expenses
Return On
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Market Value
As of

06/30/2016

Connors - Large Cap Core 2,979,798.11 - - - -5,990.15 - 73,370.37 3,047,178.33
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Connors - Large Cap Core - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Connors - Large Cap Core - Rolling Two Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Connors - Large Cap Core

S&P 500 Total Return

0.0 6.0 12.0 18.0 24.0 30.0
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Performance

Connors - Large Cap Core

S&P 500 Total Return

0.0 10.0 20.0 30.0-10.0-20.0

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Total Attribution

0.0 0.3 0.6 0.9 1.2 1.5 1.8-0.3-0.6-0.9-1.2-1.5-1.8-2.1

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

City of Port Orange Municipal Police Officers' Retirement Plan

Connors - Large Cap Core - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 13.35 12.81 -9.94 -0.98 -0.02 -1.21 -0.03 -1.26

Consumer Staples 8.42 10.23 1.69 4.49 -0.05 -0.27 0.04 -0.28

Energy 7.49 7.06 14.25 11.49 0.06 0.19 0.03 0.27

Financials 15.64 16.00 2.14 2.13 0.01 0.01 0.00 0.01

Health Care 18.07 14.53 8.67 6.29 0.13 0.34 0.08 0.55

Industrials 10.84 10.11 3.02 1.35 0.01 0.17 0.04 0.23

Information Technology 19.53 20.29 0.39 -2.88 0.15 0.67 -0.04 0.79

Materials 4.76 2.88 1.27 3.67 0.02 -0.07 -0.05 -0.10

Telecommunication Services 1.91 2.71 4.34 7.06 -0.04 -0.07 0.02 -0.09

Utilities 0.00 3.38 0.00 6.79 -0.15 0.00 0.00 -0.15

Total 100.00 100.00 2.38 2.41 0.12 -0.25 0.10 -0.03

City of Port Orange Municipal Police Officers' Retirement Plan
Connors - Large Cap Core - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 112,457,466.10 135,963,883.70

Median Mkt. Cap ($000) 69,473,408.75 18,207,853.00

Price/Earnings ratio 21.15 19.64

Price/Book ratio 3.10 3.17

5 Yr. EPS Growth Rate (%) 6.13 5.89

Current Yield (%) 2.25 2.19

Beta N/A 1.00

Number of Stocks 43 505

Debt to Equity 1.74 1.35

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Apple Inc 3.93 2.88 1.05 -11.75

Tyler Technologies Inc. 3.54 0.00 3.54 29.62

Adobe Systems Inc 3.53 0.26 3.27 2.12

Starbucks Corp 3.24 0.46 2.78 -3.98

Cisco Systems Inc 3.05 0.79 2.26 1.70

Chubb Ltd 2.89 0.33 2.56 10.31

Lowe's Cos Inc. 2.87 0.39 2.48 4.89

Stryker Corp 2.84 0.21 2.63 12.05

Wells Fargo & Co 2.83 1.20 1.63 -1.37

E. I. du Pont 2.81 0.31 2.50 2.94

% of Portfolio 31.53 6.83

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Energen Corp. 1.58 0.00 1.58 31.76

Tyler Technologies Inc. 3.54 0.00 3.54 29.62

Pfizer Inc 2.24 1.17 1.07 19.87

Lockheed Martin Corp 2.64 0.36 2.28 12.81

Becton, Dickinson and Co 2.64 0.20 2.44 12.14

Stryker Corp 2.84 0.21 2.63 12.05

Chevron Corp 2.32 1.09 1.23 11.05

Chubb Ltd 2.89 0.33 2.56 10.31

Eli Lilly and Co 2.43 0.42 2.01 10.09

Merck & Co Inc. 2.50 0.88 1.62 9.78

% of Portfolio 25.62 4.66

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Skyworks Solutions Inc 1.57 0.07 1.50 -18.44

Penske Automotive Group Inc 1.92 0.00 1.92 -16.36

Apple Inc 3.93 2.88 1.05 -11.75

Nike Inc 2.00 0.40 1.60 -9.94

Microsoft Corp 2.72 2.21 0.51 -6.69

Public Storage 1.86 0.21 1.65 -6.64

Abbott Laboratories 1.93 0.32 1.61 -5.46

Starbucks Corp 3.24 0.46 2.78 -3.98

PNC Financial Services Inc. 2.67 0.22 2.45 -3.18

Walt Disney Co (The) 2.68 0.80 1.88 -1.50

% of Portfolio 24.52 7.57

City of Port Orange Municipal Police Officers' Retirement Plan
Connors - Large Cap Core - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Since
Inception

Boston - Small Mid Cap Value 1.38 1.38

Russell 2500 VL 4.37 4.37

Differences -2.99 -2.99

Current
Quarter

Since
Inception

Boston - Small Mid Cap Value

Beginning Market Value 1,685 1,685

Net Contributions - -

Fees/Expenses -3 -3

Income 9 9

Gain/Loss 15 15

Ending Market Value 1,706 1,706

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Boston - Small Mid Cap Value 1.38 1.21 1.79 -1.13 32.47 N/A -2.11 0.37 0.77 04/01/2016

Russell 2500 VL 4.37 0.60 1.00 0.00 100.00 N/A 0.00 2.38 1.00 04/01/2016

90-Day T-Bills 0.06 0.00 0.00 0.00 1.42 N/A 0.02 N/A 0.16 04/01/2016

as of June 30, 2016

Boston - Small Mid Cap Value - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Boston - Small Mid Cap Value Russell 2500 VL Net Cash Flow
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Market Value
As of

04/01/2016

Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2016

Boston - Small Mid Cap Value 1,684,889.95 - 14,778.65 -14,778.65 -2,625.20 - 23,292.00 1,705,556.75
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Boston - Small Mid Cap Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Boston - Small Mid Cap Value - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Boston - Small Mid Cap Value

Russell 2500 VL

0.0 15.0 30.0 45.0 60.0

Utilities

Telecommunication Services

Materials

Information Technology

Industrials
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Energy
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Performance

Boston - Small Mid Cap Value

Russell 2500 VL

0.0 15.0 30.0 45.0-15.0-30.0

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Total Attribution

0.0 0.3 0.6 0.9 1.2 1.5 1.8-0.3-0.6-0.9-1.2-1.5

Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

City of Port Orange Municipal Police Officers' Retirement Plan

Boston - Small Mid Cap Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 10.29 8.61 -0.63 -4.32 -0.11 0.33 0.08 0.30

Consumer Staples 4.07 3.02 19.43 9.12 -0.11 0.31 0.26 0.45

Energy 5.37 5.63 -1.06 11.77 -0.90 0.18 0.06 -0.65

Financials 27.77 39.04 5.58 5.36 -0.05 0.07 -0.28 -0.26

Health Care 7.30 4.27 10.87 3.41 -0.02 0.33 0.43 0.74

Industrials 18.86 13.38 3.98 2.13 -0.04 0.26 0.14 0.36

Information Technology 12.00 9.60 -10.15 -1.72 0.15 -0.83 0.37 -0.31

Materials 11.82 5.77 11.23 12.54 0.71 -0.07 0.32 0.96

Telecommunication Services 1.53 0.88 -2.07 0.94 0.00 -0.03 -0.12 -0.15

Utilities 0.99 9.78 12.49 10.05 -0.50 0.25 -0.23 -0.48

Total 100.00 100.00 5.50 4.53 -0.86 0.79 1.03 0.96

City of Port Orange Municipal Police Officers' Retirement Plan
Boston - Small Mid Cap Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 3,647,672.63 3,755,941.23

Median Mkt. Cap ($000) 2,881,657.35 826,716.68

Price/Earnings ratio 15.45 17.03

Price/Book ratio 1.95 1.74

5 Yr. EPS Growth Rate (%) 7.69 9.82

Current Yield (%) 1.94 2.25

Beta (5 Years, Monthly) 1.18 1.00

Number of Stocks 155 1,716

Debt to Equity 2.64 1.08

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Drew Industries Inc 2.10 0.00 2.10 32.12

Parsley Energy Inc 1.97 0.19 1.78 19.73

Graphic Packaging Holding Co 1.72 0.06 1.66 -2.03

WESCO International Inc 1.70 0.11 1.59 -5.82

Arrow Electronics Inc 1.57 0.29 1.28 -3.90

World Fuel Services Corp 1.55 0.17 1.38 -2.11

Validus Holdings Ltd 1.52 0.19 1.33 3.75

Huntington Ingalls Industries Inc 1.40 0.07 1.33 23.11

Air Lease Corp 1.35 0.07 1.28 -16.48

Maiden Holdings Ltd 1.31 0.03 1.28 -4.30

% of Portfolio 16.19 1.18

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Rice Energy Inc 0.57 0.13 0.44 57.88

Tutor Perini Corp 0.33 0.04 0.29 51.54

Olin Corp 0.70 0.21 0.49 44.31

Drew Industries Inc 2.10 0.00 2.10 32.12

Forum Energy Technologies Inc 0.38 0.05 0.33 31.14

American Homes 4 Rent 0.93 0.17 0.76 29.17

QEP Resources Inc 0.41 0.20 0.21 24.95

Huntington Ingalls Industries Inc 1.40 0.07 1.33 23.11

Nu Skin Enterprises Inc. 0.66 0.09 0.57 21.85

RSP Permian Inc 0.47 0.14 0.33 20.14

% of Portfolio 7.95 1.10

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Office Depot Inc 0.28 0.09 0.19 -53.38

Bristow Group Inc 0.39 0.02 0.37 -39.41

Ascena Retail Group Inc 0.43 0.04 0.39 -36.80

Express Inc 0.42 0.05 0.37 -32.23

Heidrick & Struggles International Inc 0.27 0.02 0.25 -28.28

Tailored Brands Inc 0.74 0.02 0.72 -28.18

Western Refining Inc 0.52 0.07 0.45 -28.10

ManpowerGroup 0.26 0.24 0.02 -20.12

Realogy Holdings Corp 0.30 0.22 0.08 -19.63

RPX Corp 0.49 0.02 0.47 -18.56

% of Portfolio 4.10 0.79

City of Port Orange Municipal Police Officers' Retirement Plan
Boston - Small Mid Cap Value - Portfolio Characteristics

as of June 30, 2016

Page 36



Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Since
Inception

RBC - Small Cap Growth 3.20 8.39 -0.08 8.99 11.45 16.49 9.08

Russell 2000 Gr 3.24 2.66 -10.76 7.74 8.51 14.29 6.70

Differences -0.04 5.73 10.68 1.25 2.94 2.20 2.38

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Since
Inception

RBC - Small Cap Growth

Beginning Market Value 1,763 1,673 1,819 1,582 1,306 728 699

Net Contributions - 15 15 -185 -280 -212 -21

Fees/Expenses -3 -12 -17 -52 -78 -97 -113

Income 2 7 8 23 35 44 57

Gain/Loss 55 134 -9 449 834 1,354 1,195

Ending Market Value 1,816 1,816 1,816 1,816 1,816 1,816 1,816

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

RBC - Small Cap Growth 9.08 17.47 0.83 -47.55 87.70 76.54 3.17 0.55 0.94 12/01/2006

Russell 2000 Gr 6.70 20.53 1.00 -52.31 100.00 100.00 0.00 0.39 1.00 12/01/2006

90-Day T-Bills 0.70 0.40 0.00 0.00 1.22 -1.23 0.70 N/A 0.00 12/01/2006

as of June 30, 2016

RBC - Small Cap Growth - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

RBC - Small Cap Growth Russell 2000 Gr Net Cash Flow
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Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2016

RBC - Small Cap Growth 1,763,046.39 - - - -2,859.53 - 56,257.01 1,816,443.87

0

10

20

30

40

F
re

q
u

e
n

c
y

< -5 -5 To -4 -4 To -3 -3 To -2 -2 To -1 -1 To 0 0 To 1 1 To 2 2 To 3 3 To 4 4 To 5 > 5

Returns (%)

15

4
6 5

7 8

11 10
8 9 8

24

City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

RBC - Small Cap Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
RBC - Small Cap Growth - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

RBC - Small Cap Growth

Russell 2000 Gr
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RBC - Small Cap Growth
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Total Attribution

0.0 0.3 0.6 0.9 1.2 1.5 1.8-0.3-0.6-0.9-1.2-1.5
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City of Port Orange Municipal Police Officers' Retirement Plan

RBC - Small Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 12.55 17.69 -0.91 -1.08 0.24 0.02 0.02 0.29

Consumer Staples 5.49 3.52 8.95 9.42 0.13 -0.01 -0.01 0.11

Energy 1.57 1.04 17.64 13.37 0.05 0.05 0.01 0.10

Financials 8.76 8.42 -0.24 1.54 0.00 -0.15 -0.02 -0.17

Health Care 26.06 24.41 8.24 5.23 0.03 0.76 0.04 0.84

Industrials 20.35 14.08 3.77 1.78 -0.09 0.28 0.13 0.32

Information Technology 22.87 25.31 0.42 3.56 -0.04 -0.80 0.11 -0.73

Materials 2.34 4.49 -3.82 7.67 -0.08 -0.52 0.24 -0.36

Telecommunication Services 0.00 0.91 0.00 11.51 -0.07 0.00 0.00 -0.07

Utilities 0.00 0.12 0.00 11.78 -0.01 0.00 0.00 -0.01

Total 100.00 100.00 3.55 3.25 0.16 -0.37 0.52 0.31

City of Port Orange Municipal Police Officers' Retirement Plan
RBC - Small Cap Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 2,279,514.04 1,812,093.94

Median Mkt. Cap ($000) 1,771,368.32 778,565.41

Price/Earnings ratio 30.17 24.86

Price/Book ratio 3.05 3.60

5 Yr. EPS Growth Rate (%) 7.74 9.25

Current Yield (%) 0.50 0.88

Beta (5 Years, Monthly) 0.79 1.00

Number of Stocks 75 1,177

Debt to Equity 0.47 -1.90

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

ABIOMED Inc 2.99 0.00 2.99 15.27

Cantel Medical Corp. 2.69 0.30 2.39 -3.69

RLI Corp 2.46 0.26 2.20 3.19

TreeHouse Foods Inc 2.43 0.00 2.43 18.33

West Pharmaceutical Services Inc. 2.39 0.00 2.39 9.65

PAREXEL International Corp 2.26 0.40 1.86 0.24

Manhattan Associates Inc 2.22 0.00 2.22 12.77

Balchem Corp 2.21 0.23 1.98 -3.82

Woodward Inc 2.14 0.37 1.77 11.03

Core Mark Holding Co Inc 2.06 0.26 1.80 15.13

% of Portfolio 23.85 1.82

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

SPS Commerce Inc 1.52 0.12 1.40 41.13

Forum Energy Technologies Inc 0.86 0.00 0.86 31.14

Vascular Solutions Inc 2.02 0.09 1.93 28.07

Omnicell Inc 1.51 0.15 1.36 22.82

NuVasive Inc 1.90 0.36 1.54 22.75

NIC Inc 1.05 0.17 0.88 21.69

DTS Inc 0.40 0.06 0.34 21.44

Medidata Solutions Inc 1.53 0.31 1.22 21.08

Multi-Color Corp 1.09 0.10 0.99 18.94

Integra LifeSciences Holdings Corp 1.87 0.29 1.58 18.44

% of Portfolio 13.75 1.65

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Natural Grocers by Vitamin Cottage Inc 0.40 0.00 0.40 -38.65

Cavium Inc 1.00 0.26 0.74 -36.89

Bottomline Technologies Inc 1.02 0.09 0.93 -29.39

Zebra Technologies Corp. 1.20 0.00 1.20 -27.39

Proto Labs Inc 0.82 0.17 0.65 -25.33

PRA Group Inc 1.00 0.00 1.00 -17.86

Gentherm Inc 0.94 0.15 0.79 -17.65

Haemonetics Corp 0.97 0.00 0.97 -17.12

Integer Holdings Corp 1.04 0.00 1.04 -13.22

Monro Muffler Brake Inc 1.61 0.24 1.37 -10.82

% of Portfolio 10.00 0.91

City of Port Orange Municipal Police Officers' Retirement Plan
RBC - Small Cap Growth - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Lazard - International Value -0.12 1.45 -5.73 5.34 5.44 8.37 3.95 4.69

MSCI EAFE Net -1.46 0.08 -10.16 2.07 1.68 5.97 1.58 2.89

Differences 1.34 1.37 4.43 3.27 3.76 2.40 2.37 1.80

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Lazard - International Value

Beginning Market Value 1,351 1,333 1,438 1,190 906 511 754 570

Net Contributions 40 45 45 20 171 374 413 354

Fees/Expenses -2 -9 -12 -38 -58 -72 -99 -135

Income 14 24 29 93 159 198 283 373

Gain/Loss -14 -3 -110 126 212 379 39 228

Ending Market Value 1,390 1,390 1,390 1,390 1,390 1,390 1,390 1,390

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Lazard - International Value 4.69 15.30 0.85 -46.20 89.76 80.99 2.06 0.28 0.93 10/01/2000

MSCI EAFE Net 2.89 17.28 1.00 -56.68 100.00 100.00 0.00 0.17 1.00 10/01/2000

90-Day T-Bills 1.48 0.51 0.00 0.00 3.42 -2.87 1.48 N/A 0.00 10/01/2000

as of June 30, 2016

Lazard - International Growth - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Lazard - International Value MSCI EAFE Net Net Cash Flow
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Lazard - International Value 1,350,620.70 - 40,000.00 - -1,903.91 - 920.30 1,389,637.09
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Lazard - Internationl Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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City of Port Orange Municipal Police Officers' Retirement Plan
Lazard - International Value - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Lazard - International Value
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City of Port Orange Municipal Police Officers' Retirement Plan

Lazard - International Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 14.63 12.84 -4.13 -8.33 -0.18 0.56 0.14 0.51

Consumer Staples 19.35 12.54 2.20 3.10 0.28 -0.10 -0.06 0.12

Energy 0.00 4.77 0.00 11.41 -0.59 0.00 0.00 -0.59

Financials 19.18 23.85 -5.48 -6.41 0.24 0.28 -0.08 0.44

Health Care 17.72 11.59 2.54 4.86 0.31 -0.26 -0.13 -0.08

Industrials 13.92 13.27 -0.42 -1.48 0.00 0.14 0.01 0.16

Information Technology 3.03 5.33 -7.92 -2.21 0.02 -0.30 0.12 -0.16

Materials 3.25 6.86 2.83 1.46 -0.08 0.12 -0.05 -0.01

Telecommunication Services 7.09 5.11 10.49 -0.34 0.04 0.54 0.16 0.73

Utilities 1.81 3.85 5.63 1.95 -0.07 0.14 -0.07 0.00

Total 100.00 100.00 -0.17 -1.28 -0.03 1.10 0.04 1.11

City of Port Orange Municipal Police Officers' Retirement Plan
Lazard - International Value - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 54,004,834.75 54,758,843.58

Median Mkt. Cap ($000) 28,775,452.39 8,615,463.00

Price/Earnings ratio 17.05 15.56

Price/Book ratio 3.00 2.29

5 Yr. EPS Growth Rate (%) 10.06 5.30

Current Yield (%) 2.72 3.57

Beta (5 Years, Monthly) 0.89 1.00

Number of Stocks 54 930

Debt to Equity 1.23 1.22

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Anheuser-Busch InBev SA/NV 4.53 0.90 3.63 7.54

Novartis AG 4.52 1.60 2.92 13.90

British American Tobacco 4.00 1.03 2.97 10.75

Daiwa House Industry Co Ltd 3.60 0.14 3.46 3.19

Prudential PLC 2.93 0.37 2.56 -8.58

Actelion Ltd., Allschwil 2.85 0.15 2.70 12.73

Japan Tobacco Inc 2.82 0.38 2.44 -4.16

Kddi Corp 2.71 0.49 2.22 13.45

Assa Abloy AB 2.67 0.17 2.50 4.34

Unilever PLC 2.62 0.52 2.10 6.90

% of Portfolio 33.25 5.75

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Softbank Group Corp 2.46 0.46 2.00 18.19

Ashtead Group PLC 0.84 0.06 0.78 14.54

Sony Corp 1.54 0.31 1.23 14.11

Novartis AG 4.52 1.60 2.92 13.90

Kddi Corp 2.71 0.49 2.22 13.45

Actelion Ltd., Allschwil 2.85 0.15 2.70 12.73

British American Tobacco 4.00 1.03 2.97 10.75

Eni SpA 1.73 0.35 1.38 10.33

BHP Billiton Ltd 1.93 0.38 1.55 10.27

Compass Group PLC 2.40 0.27 2.13 8.56

% of Portfolio 24.98 5.10

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Signet Jewelers Ltd 1.17 0.00 1.17 -33.40

Associated British Foods PLC 1.08 0.11 0.97 -24.22

Lloyds Banking Group PLC 1.88 0.40 1.48 -22.62

Ryanair Holdings PLC 1.38 0.02 1.36 -18.97

Continental AG 0.90 0.18 0.72 -15.89

Valeo SA 1.75 0.09 1.66 -12.24

Cie Financiere Richemont AG, Zug 0.91 0.26 0.65 -12.22

Sampo PLC 1.77 0.16 1.61 -10.49

Check Point Software 1.89 0.09 1.80 -8.91

olseley PLC 2.15 0.11 2.04 -8.64

% of Portfolio 14.88 1.42

City of Port Orange Municipal Police Officers' Retirement Plan
Lazard - International Value - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Since
Inception

Renaissance - International Growth -3.06 2.69 -10.29 4.15 3.33 7.35 9.60

MSCI AC World ex US Net -0.64 2.20 -10.24 1.16 0.10 5.35 8.24

Differences -2.42 0.49 -0.05 2.99 3.23 2.00 1.36

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Since
Inception

Renaissance - International Growth

Beginning Market Value 1,416 1,252 1,436 1,119 913 537 451

Net Contributions 60 160 160 204 353 506 504

Fees/Expenses -2 -9 -12 -38 -57 -72 -72

Income 14 21 28 91 148 179 187

Gain/Loss -54 11 -178 59 78 283 363

Ending Market Value 1,434 1,434 1,434 1,434 1,434 1,434 1,434

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha R-Squared
Sharpe
Ratio

Inception
Date

Renaissance - International Growth 9.60 17.33 0.93 -22.68 97.12 89.28 1.91 0.89 0.61 02/01/2009

MSCI AC World ex US Net 8.24 17.63 1.00 -23.29 100.00 100.00 0.00 1.00 0.53 02/01/2009

90-Day T-Bills 0.09 0.02 0.00 0.00 0.16 -0.21 0.08 0.01 N/A 02/01/2009

as of June 30, 2016

Renaissance - International Growth - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Renaissance - International Growth MSCI AC World ex US Net Net Cash Flow
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Renaissance - International Growth 1,416,157.66 - 60,000.00 - -1,995.21 - -40,145.93 1,434,016.52
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Renaissance - International Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Sharpe Ratio
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City of Port Orange Municipal Police Officers' Retirement Plan
Renaissance - International Growth - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Renaissance - International Growth

MSCI AC Wld Idx xUS - USD

0.0 8.0 16.0 24.0 32.0 40.0
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Performance

Renaissance - International Growth

MSCI AC Wld Idx xUS - USD
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Utilities

Telecommunication Services

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Total Attribution

0.0 0.3 0.6 0.9 1.2-0.3-0.6-0.9-1.2-1.5-1.8-2.1-2.4-2.7

Utilities

Telecommunication Services

Materials

Information Technology

Industrials
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Energy

Consumer Staples

Consumer Discretionary

City of Port Orange Municipal Police Officers' Retirement Plan

Renaissance - International Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation-04/01/2016

Portfolio Benchmark

Performance-1 Quarter Ending June
30, 2016

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Consumer Discretionary 21.61 11.77 -11.22 -6.77 -0.66 -0.52 -0.51 -1.69

Consumer Staples 4.33 11.16 4.64 3.04 -0.24 0.17 -0.10 -0.17

Energy 0.00 6.55 0.00 8.14 -0.56 0.00 0.00 -0.56

Financials 19.24 25.79 -4.27 -4.06 0.19 -0.06 0.05 0.18

Health Care 7.12 8.96 -0.80 4.42 -0.11 -0.46 0.11 -0.45

Industrials 16.33 11.49 -6.61 -1.75 -0.06 -0.56 -0.22 -0.83

Information Technology 16.22 8.32 0.65 0.75 0.10 -0.01 0.00 0.08

Materials 1.43 7.11 -11.65 3.31 -0.32 -0.46 0.33 -0.46

Telecommunication Services 11.29 5.31 1.52 -0.20 0.01 0.09 0.10 0.20

Utilities 2.44 3.55 0.70 1.83 -0.03 -0.04 0.01 -0.05

Total 100.00 100.00 -4.20 -0.45 -1.67 -1.85 -0.23 -3.75

City of Port Orange Municipal Police Officers' Retirement Plan
Renaissance - International Growth - Quarterly Performance Attributes

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 33,248,038.18 51,174,019.39

Median Mkt. Cap ($000) 16,821,191.58 6,713,996.71

Price/Earnings ratio 10.90 14.66

Price/Book ratio 2.26 2.26

5 Yr. EPS Growth Rate (%) 11.53 6.06

Current Yield (%) 2.42 3.36

Beta N/A 1.00

Number of Stocks 55 1,859

Debt to Equity 0.81 1.15

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Netease Inc 2.50 0.09 2.41 35.17

Tata Motors Ltd 2.41 0.06 2.35 19.35

AerCap Holdings NV 2.34 0.03 2.31 -13.34

Korea Electric Power Corp 2.30 0.08 2.22 0.70

Mitsubishi Electric Corp 2.26 0.14 2.12 12.20

Validus Holdings Ltd 2.25 0.00 2.25 3.75

Unilever PLC 2.19 0.37 1.82 6.90

Techtronic Industries 2.15 0.03 2.12 6.00

PT Bank Mandiri (Persero) TBK 2.13 0.04 2.09 -7.20

Icon PLC 2.11 0.00 2.11 -6.78

% of Portfolio 22.64 0.84

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Netease Inc 2.50 0.09 2.41 35.17

Tata Motors Ltd 2.41 0.06 2.35 19.35

Kddi Corp 2.02 0.34 1.68 13.45

Mitsubishi Electric Corp 2.26 0.14 2.12 12.20

Nippon T&T 1.89 0.19 1.70 8.88

Shire PLC 2.08 0.34 1.74 7.09

Unilever PLC 2.19 0.37 1.82 6.90

Techtronic Industries 2.15 0.03 2.12 6.00

China Mobile Ltd 2.01 0.42 1.59 5.86

Arkema 1.99 0.03 1.96 4.67

% of Portfolio 21.50 2.01

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Persimmon PLC 2.02 0.04 1.98 -35.45

Renault SA 1.94 0.09 1.85 -21.40

Ryanair Holdings PLC 1.96 0.01 1.95 -18.97

Magna International Inc. 1.99 0.08 1.91 -17.86

Carnival PLC 1.94 0.05 1.89 -16.93

Bridgestone Corp 1.95 0.12 1.83 -14.83

AerCap Holdings NV 2.34 0.03 2.31 -13.34

BT Group PLC 1.99 0.28 1.71 -13.19

Valeo SA 1.91 0.06 1.85 -12.24

Controladora Vuela Compania de Aviacion SA de CV 1.99 0.00 1.99 -11.30

% of Portfolio 20.03 0.76

City of Port Orange Municipal Police Officers' Retirement Plan
Renaissance - International Growth - Portfolio Characteristics

as of June 30, 2016
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Madison - Fixed Income 0.70 2.02 2.89 2.03 1.96 2.62 4.05 4.75

BC Gov/Cr Intm 1.59 3.35 4.33 2.95 2.90 3.78 4.48 5.08

Differences -0.89 -1.33 -1.44 -0.92 -0.94 -1.16 -0.43 -0.33

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Madison - Fixed Income

Beginning Market Value 7,759 7,919 7,867 7,490 6,974 4,586 3,582 1,776

Net Contributions - -226 -226 23 407 2,422 2,604 3,323

Fees/Expenses -10 -44 -59 -181 -308 -420 -552 -805

Income 31 121 178 573 1,017 1,444 2,108 3,645

Gain/Loss 23 34 43 -102 -286 -229 61 -136

Ending Market Value 7,803 7,803 7,803 7,803 7,803 7,803 7,803 7,803

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Madison - Intermediate Fixed Income 4.75 2.55 0.80 -2.77 85.97 67.22 0.66 0.93 0.89 11/01/1995

BC Gov/Cr Intm 5.08 2.99 1.00 -4.05 100.00 100.00 0.00 0.89 1.00 11/01/1995

90-Day T-Bills 2.36 0.63 0.02 0.00 25.02 -28.50 2.24 N/A 0.01 11/01/1995

as of June 30, 2016

Madison - Intermediate Fixed Income - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Madison - Intermediate Fixed Income BC Gov/Cr Intm Net Cash Flow
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Madison - Intermediate Fixed Income 7,758,746.37 - - - -9,805.82 - 54,334.07 7,803,274.62
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Madison - Intermediate Fixed Income - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Sharpe Ratio
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City of Port Orange Municipal Police Officers' Retirement Plan
Madison - Intermediate Fixed Income - Rolling Three Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

Since
Inception

Inception
Date

Pine Grove - HFOF 1.31 -2.54 -5.23 -1.85 03/01/2014

HFRI FOF Conservative 0.12 -1.95 -3.71 -0.04

Differences 1.19 -0.59 -1.52 -1.81

Current
Quarter

Fiscal
YTD

1
Year

Since
Inception

Inception
Date

Pine Grove - HFOF 03/01/2014

Beginning Market Value 1,276 1,326 1,364 1,350

Net Contributions 2 5 7 15

Fees/Expenses -2 -5 -7 -15

Income - - - -

Gain/Loss 17 -34 -71 -58

Ending Market Value 1,292 1,292 1,292 1,292

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Pine Grove - HFOF -1.85 2.47 0.78 -8.43 33.12 90.66 -1.81 -0.77 0.50 03/01/2014

HFRI FOF Conservative -0.04 2.24 1.00 -4.55 100.00 100.00 0.00 -0.04 1.00 03/01/2014

90-Day T-Bills 0.07 0.03 0.00 0.00 1.26 -1.01 0.07 N/A 0.03 03/01/2014

as of June 30, 2016

Pine Grove - Hedge Fund of Funds - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Pine Grove - HFOF HFRI FOF Conservative Net Cash Flow
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Pine Grove - HFOF 1,275,590.50 - 1,604.57 - -1,604.57 - 16,742.87 1,292,333.37
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Pine Grove - Hedge Fund of Funds - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance

0.0

3.0

6.0

-3.0

-6.0

-9.0

R
e

tu
rn

Current 

Quarter

Fiscal 

YTD

1

Year

Since

Inception

Private Advisors - HFOF HFRI FOF Conservative

90-Day T-Bills

-3.0

-2.5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

R
e

tu
rn 

(%
)

-0.8 -0.4 0.0 0.4 0.8 1.2 1.6 2.0 2.4 2.8 3.2

Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
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Inception

Inception
Date

Private Advisors - HFOF 1.41 -1.38 -4.02 -1.82 03/01/2014

HFRI FOF Conservative 0.12 -1.95 -3.71 -0.04

Differences 1.29 0.57 -0.31 -1.78

Current
Quarter

Fiscal
YTD

1
Year

Since
Inception

Inception
Date

Private Advisors - HFOF 03/01/2014

Beginning Market Value 1,275 1,311 1,347 1,350

Net Contributions 2 5 5 13

Fees/Expenses -2 -5 -5 -13

Income - - - -

Gain/Loss 18 -18 -54 -57

Ending Market Value 1,293 1,293 1,293 1,293

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Private Advisors - HFOF -1.82 2.29 0.73 -7.13 34.82 91.52 -1.79 -0.82 0.51 03/01/2014

HFRI FOF Conservative -0.04 2.24 1.00 -4.55 100.00 100.00 0.00 -0.04 1.00 03/01/2014

90-Day T-Bills 0.07 0.03 0.00 0.00 1.26 -1.01 0.07 N/A 0.03 03/01/2014

as of June 30, 2016

Private Advisors - Hedge Fund of Funds - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Private Advisors - HFOF HFRI FOF Conservative Net Cash Flow
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Private Advisors - HFOF 1,275,247.00 - 635,321.02 -633,711.00 -1,610.02 - 18,041.00 1,293,288.00
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

Private Advisors - Hedge Fund of Funds - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

UBS - Private Real Estate 1.78 7.02 10.69 11.25 11.13 08/01/2012

Russell NCREIF Property I 2.03 7.33 10.64 11.61 11.65

Differences -0.25 -0.31 0.05 -0.36 -0.52

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Since
Inception

Inception
Date

UBS - Private Real Estate 08/01/2012

Beginning Market Value 2,138 2,046 1,984 1,633 1,500

Net Contributions 3 9 11 30 37

Fees/Expenses -9 -27 -36 -97 -118

Income 26 51 51 51 51

Gain/Loss 12 92 160 553 699

Ending Market Value 2,170 2,170 2,170 2,170 2,170

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

UBS - Private Real Estate 11.13 4.43 0.96 0.00 95.79 N/A -0.02 2.40 0.97 08/01/2012

Russell NCREIF Property I 11.65 4.55 1.00 0.00 100.00 N/A 0.00 2.44 1.00 08/01/2012

90-Day T-Bills 0.07 0.02 0.00 0.00 0.60 N/A 0.07 N/A 0.00 08/01/2012

as of June 30, 2016

UBS - Private Real Estate - Executive Summary

City of Port Orange Municipal Police Officers' Retirement Plan

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

UBS - Private Real Estate Russell NCREIF Property I Net Cash Flow
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UBS - Private Real Estate 2,138,282.67 - 35,187.61 -32,488.81 -9,040.05 - 38,048.70 2,169,990.12
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City of Port Orange Municipal Police Officers' Retirement Plan

as of June 30, 2016

UBS - Private Real Estate - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, howerver, its accuracy cannot be guaranteed.  Past performance is not a
gurantee of future results.
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Sharpe Ratio
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City of Port Orange Municipal Police Officers' Retirement Plan
UBS - Private Real Estate - Rolling Two Year MPT Statistics

as of June 30, 2016

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Information Disclosures

Please notify your Institutional Consultant if there have been any changes in your financial situation, investment objectives, requested restrictions or other instructions which might affect the services to be provided to you or the
manner in which your assets should be invested. This Report is for one-on-one client presentations only. The client is referred to the applicable Morgan Stanley Smith Barney LLC ADV Brochure. If you would like a copy, please
contact your Graystone Institutional Consultant.

Sources and Intent

This investment evaluation is directed only to the client for whom the evaluation was performed. The underlying data has been obtained from sources the Firm believes to be reliable but we do not guarantee their accuracy, and any
such information may be incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a
recommendation of the services supplied by any money management organization. Past performance is not a guarantee of future results. Performance for periods greater than one year is annualized. The information contained
herein was prepared by your Institutional Consultant and does not represent an official statement of your account at the Firm (or other outside custodians, if applicable.) Please refer to your monthly statement for a complete record
of your transactions, holdings and balances.

This Performance Report may show the consolidated performance of some, but not necessarily all, of your Morgan Stanley accounts. It is important that you understand the combination of accounts and account histories that are
included in this Performance Report. Upon your request, performance information can be obtained for other accounts you may have with us, but which are not shown here.

International and Small Capitalization Securities

To the extent the investments depicted herein represent international securities; you should be aware that there may be additional risks associated with international investing including foreign, economic, political, monetary, and/or
legal factors, changing currency exchange rates, foreign taxes, and differences in financial and accounting standards. These risks may be magnified in emerging markets. International investing may not be for everyone. Small and
mid-capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. In addition, the securities of small capitalization companies may not trade as readily as, and be
subject to higher volatility than, those of larger, more established companies.

Bonds

Bonds are subject to interest rate risk. When interest rates rise bond prices fall; generally the longer a bond’s maturity, the more sensitive it is to this risk. Bonds may also be subject to call risk, which allows the issuer to retain the
right to redeem the debt, fully or partially, before the scheduled maturity date. Proceeds from sales prior to maturity may be more or less than originally invested due to changes in market conditions or changes in the credit quality
of the issuer. With respect to fixed income securities, please note that, in general, as prevailing interest rates rise, fixed income securities prices will fall.

High Yield bonds are subject to additional risks such as increased risk of default and greater volatility because of the lower credit quality of the issues.

Inflation-protected securities’ coupon payments and underlying principal are automatically increased to compensate for inflation by tracking the consumer price index (CPI). While the real rate of return is guaranteed, inflation-
protected securities tend to offer a low relative return. Because the return is linked to inflation, inflation-protected securities may significantly underperform versus conventional US Treasuries in times of low inflation.

Commodities

Investing in commodities entails significant risks. Commodity prices may be affected by a variety of factors at any time, including but not limited to, (i) changes in supply and demand relationships, (ii) governmental programs and
policies, (iii) national and international political and economic events, war and terrorist events, (iv) changes in interest and exchange rates, (v) trading activities in commodities and related contracts, (vi) pestilence, technological
change and weather, and (vii) the price volatility of a commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions due to various factors, including lack of liquidity, participation of
speculators and government intervention.

REITs

REITs’ investing risks are similar to those associated with direct investments in real estate; lack of liquidity, limited diversification, and sensitivity to economic factors such as interest rate changes and market recessions.

Alternative Investments

Private investment fund performance data is provided for informational purposes only, in many instances based on estimated values. Valuations shown are as of the date indicated and do not include a value for any additional
investments in the private investment fund that may have been made following the noted valuation date. These investments are generally illiquid and may not be currently priced, and the assigned values may not be realized upon
the sale or ultimate disposition of the securities.
The performance data presented has been prepared by the fund or its sponsor. Graystone Consulting has not independently verified such information and is not responsible or liable for any mistake or miscalculation made by the
fund or its sponsor, or for any loss, liability, claim, damage or expense arising out of such mistake or miscalculation.

Presentation of the private investment fund performance data is not an offer to sell or solicitation of an offer to buy any security or other interest in the fund and does not constitute investment advice with respect to investment in
any security or other interest in the fund. The information regarding the fund should not be regarded as providing any assurance that the fund will continue to have the features, attributes and qualities described herein as of any
subsequent date and may not be predictive of future results.

If you have any questions regarding these investments, please contact your Institutional Consultant.



If you have any questions regarding these investments, please contact your Institutional Consultant.

Bond Average

Please note that all averages calculated are weighted averages meaning that the calculation takes into account the par value of each position. CMOs and Asset
Backed securities are excluded from the calculation. Any bonds that are non-rated by both Moody's and S&P are excluded from the average rating calculation.

Rates of Return

The information contained in this document is subject to, and does not supersede the confirmations and account statements you receive from us. Values shown in your official account statement may differ from the values shown in

this document due to, among other things, different reporting methods, delays, market conditions and interruptions.  If there are discrepancies between your official account statement and this document, rely on your official

account statement.

Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The investment results

depicted herein represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please contact your Graystone Institutional Consultant for up to date performance

information. Past performance is not a guarantee of future results.

Market values used for performance calculation do not include performance ineligible assets (if any) and thus may differ from asset allocation market values. Common examples of performance ineligible assets include life

insurance and some annuities.

Unless otherwise indicated, performance is a composite calculation on the entire portfolio and may include assets for different investment advisory accounts included in this report.    Performance results may blend the performance

of assets and strategies that may not have been available in all of the accounts at all times during the reporting period.  Accounts may also have moved from one advisory program to another (including from a discretionary

program to a non-discretionary program).

Performance information may cover the full history of the account(s) or just the performance of an account(s) since the inception of the current program(s). Performance results on individual accounts will vary and may differ from

the composite returns. Your Graystone Institutional Consultant can provide you with individual account portfolio composition and performance information.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 or applicable disclosure brochure for a full disclosure of fees and expenses. Your Graystone Institutional Consultant will provide those documents to you upon

request.

The Inception Date shown is the Performance inception date, which does not necessarily correspond to the account opening date.  Where multiple accounts are included in performance calculations, the inception date is the oldest

performance inception. Performance data may not be available for all periods as some accounts included in performance may have more recent performance inception dates. Consequently, the actual performance for a group of

accounts may differ from reported performance. Please ask your Graystone Institutional Consultant for the performance inception date(s) for each account.

Performance results depicted are net of any mutual fund and exchange traded fund internal management and other expenses, but gross of wrap fees and other investment management fees.  Any other fees or expenses associated

with the account (such as third party custodian or execution fees) may not have been deducted, for purposes of the performance calculation.   Actual returns will be reduced by these fees and expenses.

As fees are deducted quarterly, the compounding effect will be to increase the impact of the fees by an amount directly related to the gross account performance. For example, for an account with an initial value of $100,000 and a

2% annual fee, if the gross performance is 10% per year over a three year period, the compounding effect of the fees will result in a net annual compound rate of return of approximately 7.81% per year over a three year period, and

the total value of the client’s portfolio at the end of the three year period would be approximately $133,100 without the fees and $125,307 with the fees.

Asset classifications and performance calculation methodologies can differ among the various supplemental performance reports available through us. For example, some reports calculate time weighted performance using a

weighted or modified Dietz approach while others use a daily approach. In addition, some reports may display dollar weighted returns. These differences can generate meaningful dispersions in the performance numbers displayed

on different reports.

© 2013 Morgan Stanley Smith Barney LLC. Member SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC.
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