Total Fund Performance

City of Trenton Fire and Police Retirement System

Asof 3/31/2015
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Quarter 2015YTD Trailing 1 Year Trailing 3 Years Trailing 5 Years Trailing 7 Years Trailing 10 Years Since Inception
B Combined Account @ Policy Index
Current 2015 Trailing Trailing Trailing Trailing Trailing Since I nception
uarter YTD 1Year 3Years 5Years 7Years 10 Years I nception Date

Combined Account 1.99% 1.99% 5.13% 7.48% 8.07% 5.25% 6.33% 7.47% Dec-88
Policy Index 1.66% 1.66% 5.32% 8.42% 7.73% 4.27% 4.99% 7.91%
Difference 0.33% 0.33% -0.19% -0.94% 0.34% 0.98% 1.34% -0.44%
Changein Value
Beginning Market Value $53,772,674  $53,772,674  $54,890,046 N/A* N/A* N/A* N/A* N/A*
Net Flow ($810,549) ($810,549) ($3,657,160) N/A* N/A* N/A* N/A* N/A*
Investment Earnings $1,025,852 $1,025,852 $2,755,091 N/A* N/A* N/A* N/A* N/A*
Ending Market Value $53,987,977  $53,987,977  $53,987,977  $53,987,977  $53,987,977  $53,987,977  $53,987,977  $53,987,977

The Policy Index is comprised of 40% Russell 3000 Index; 20% MSCI All Country World Index ex U.S.; 33% BC Aggregate Bond Index; 5% NCREIF Index; & 2% 90 Day T-Bills

All returns shown as Net of Fees. Periods greater than one year are annualized.

*Data not available from previous consultant.




Asset Class/ Manager Performance

All returns shown as Net of Fees

Asof 3/31/2015
% of Current 2015 Trailing Trailing Trailing Since Inception
Portfolio uarter YTD 1Year 3Years 5years Inception Date
L arge Cap Equity
12.7% Dana Advisors 2.70% 2.70% 14.55% 16.92% 17.93% 8.12% Jun-00
S&P 500 Index 0.95% 0.95% 12.73% 16.11% 14.47% 4.41%
19.0% Vanguard Total Stock Mkt. 1.66% 1.66% 12.11% N/A N/A 20.46% Feb-13
MSCI U.S. Broad Mkt. Index 1.80% 1.80% 12.31% 16.39% 14.76% 20.56%
8.4% Hamlin Capital N/A N/A N/A N/A N/A N/A Mar-15
S& P Dividend Index -0.23% -0.23% 11.44% 15.86% 13.86% N/A
Small & Mid Cap Equity
9.7% L oomis Sayles 6.94% 6.94% 14.03% N/A N/A 18.86% Apr-13
Russell 2500 Index 5.17% 5.17% 10.07% 17.13% 15.48% 17.44%
I nternational Equity
8.5% Vanguard FTSE Developed Mkts. 5.62% 5.62% N/A N/A N/A -4.99% Jun-14
MSCI EAFE (Net) 5.54% 5.54% -0.91% 8.93% 6.18% -4.81%
2.7% WHYV International -1.63% -1.63% -14.64% N/A N/A -1.82% Apr-13
MSCI ACW ex US (Net) 3.49% 3.49% -1.01% 6.40% 4.82% 3.71%
4.8% TCW WWO Emerging Markets 1.11% 1.11% -0.96% N/A N/A -0.02% Apr-13
52% BofA EM Debt / 48% MSCI EM 2.15% 2.15% -1.30% 2.60% 4.91% -1.03%




Asset Class/ Manager Performance

All returns shown as Net of Fees

Asof 3/31/2015
% of Current 2015 Trailing Trailing Trailing Since Inception
Portfolio uarter YTD 1Year 3Years 5years Inception Date
Fixed Income
4.0% iShares BC Aggregate Bond 1.52% 1.52% 5.73% N/A N/A 2.17% Mar-13
BC Aggregate Bond Index 1.63% 1.63% 5.79% 3.10% 4.30% 2.24%
12.2% L oomis Sayles 1.66% 1.66% 4.83% N/A N/A 2.98% Apr-13
BC Aggregate Bond Index 1.63% 1.63% 5.79% 3.10% 4.30% 2.35%
5.5% JP Morgan Strategic |ncome 0.72% 0.72% 0.10% N/A N/A 0.82% Oct-13
BC Global Aggregate Index -1.92% -1.92% -3.66% -0.21% 2.31% -1.94%
Median Return-Nontraditional Bonds 1.03% 1.03% 0.76% 2.79% 2.77% 1.89%
9.1% Templeton Global Total Return 0.36% 0.36% 0.54% N/A N/A 0.19% Apr-13
BC Global Aggregate Index -1.92% -1.92% -3.66% -0.21% 2.31% -1.68%
Real Estate
0.5% Tier REIT (Formerly Behringer) 0.00% 0.00% 6.67% 0.20% -13.92% -8.38% Oct-07
NCREIF Index 3.57% 3.57% 12.71% 11.46% 12.75% 5.37%
2.1% Vanguard REIT 4.72% 4.72% N/A N/A N/A 15.93% Jun-14
MSCI U.S. REIT Index 4.75% 4.75% 24.17% 14.17% 15.89% 16.05%




Asset Allocation

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

Asset Class
Domestic Equity
International Equity
Fixed Income

Real Estate

Cash

Combined Accounts

Fixed Income

32.7%

International Equity
13.8%

Market
Value
$25,277,769
$7,432,870
$17,658,323
$1,421,313
$2,197,703
$53,987,977

Real Estate Cash
2.6% 4.1%

Portfolio Policy
Per centage Allocation
46.8% 41.0%
13.8% 19.0%
32.7% 33.0%
2.6% 5.0%
4.1% 2.0%
100.0% 100.0%

Domestic Equity
46.8%

Over / Under Weight

Percent Dollar
5.8% $3,142,699
-5.2% -$2,824,846
-0.3% -$157,710
-2.4% -$1,278,086
2.1% $1,117,943




Allocation by Manager / Style

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

Vanguard REIT
Behringer 2.1% Cash
0.5%

Dana

Templeton 12.7%

9.1%

JPM Strategic FI
5.5%

Vanguard Total Stk
19.0%

Loomis Sayles FI
12.2%

iSharesBC Agg
4.0%

Hamlin
8.4%

Loomis Sayles Smid

Vanguard Dev. Mkts. 9.7%

8.5%

M anager
Dana

Vanguard Total Stk
Hamlin

Loomis Sayles Smid
Vanguard Dev. Mkts.
WHYV

TCW

iShares BC Agg
Loomis Sayles Fl
JPM Strategic FI
Templeton

Behringer

Vanguard REIT
Cash

Combined Accounts

Asset Class
Large Core
Large Core
Large Core

Small / Mid Core

I nternational

I nternational

Emerg. Mkts

Fixed Income
Fixed Income
Fixed Income
Global Fi
Real Estate
Real Estate
Cash

M arket
Value

$6,880,101
$10,272,727
$4,512,911
$5,257,527
$4,563,403
$1,451,136
$2,569,035
$2,141,573
$6,585,433
$2,950,959
$4,914,722
$260,786
$1,160,527
$467,138
$53,987,977

Portfolio

Per centage
12.7%

19.0%
8.4%
9.7%
8.5%
2.7%
4.8%
4.0%
12.2%
5.5%
9.1%
0.5%
2.1%
0.9%
100.0%




Total Fund Risk / Return Analysis

City of Trenton Fire and Police Retirement System

As of 3/31/2015

Risk / Return Analysis Since 12/1988 (I nception)

12%
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>
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S %
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Annualized Standard Deviation%
& Combined Account ¢ Policy Index
Annualized % Return Standard Deviation
Combined Account 7.47% 8.35%
Policy Index 7.91% 9.09%
Risk / Return - Trailing 1 Year Risk / Return - Trailing 3 Years
12% 12%
% 9% ¢
L 2
6% . . 6%
3% 3%
0% 0%
0% 2% 4% 6% 8% 10% 0% 2% 4% 6% 8% 10%
 Combined Account * Policy Index + Combined Account @ Policy Index
Annualized % Return Std Dev Annualized % Return Std Dev
Combined Account 5.13% 6.00% Combined Account 7.48% 6.71%
Policy Index 5.32% 4.46% Policy Index 8.42% 5.10%
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Dana Advisors

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
20% $6,826,518 $53,583 $6,880,101
18%
16%
14% Cash
12% 0.8%
10%
8%
6%
4%
2% -
0% -
Quarter YTD 1Year 3Years 5Years Inception Equities
99.2%
B DanaAdvisors B S& P 500 Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2000
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 12%
Dana Advisors 2.70% 2.70% 14.55% 16.92% 17.93% 8.12%
S& P 500 Index 0.95% 0.95% 12.73% 16.11% 14.47% 4.41% g % .
Inception as of Jun-00 é
E 6%
5
Current Quarter Trailing Year Since I nception § 2%
Beginning M arket Value $6,698,904 $6,003,410 $2,995,690
ContributiongWithdrawals $0 $3,253 -$3,482,257 0%
) 0% 5% 10% 15% 20% 25%
Investment Earnings $181,197 $873,438 $7,366,668 Annualized Standard Deviation%
Ending Market Value $6,880,101 $6,880,101 $6,880,101
# DanaAdvisors S&P 500 Index
Annualized % Return Std. Dev.
Dana Advisors 8.12% 15.26%
S& P 500 Index 4.41% 15.16%




Dana Advisors

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

@® Dana Large Core

¢ S&P 500

[ 5th to 25th Percentile

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

]
Q12015

Q1 2008 Q1 é009 Q1 2010 Q1 é011 Q1 é012 Q1 é013 Q1 é014
Manager vs Universe: Return Rank Histogram of Excess Returns vs. S&P 500
12-Quarter Moving Windows, Computed Yearly April 2005 - March 2015
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015
464 mng | 464 mng | 447 mng | 430 mng | 403 mng | 378 mng | 354 mng | 255 mng
Dana Large Core | 2851% | 46.22% | 74.89% | 38.93% | 40.55% | 16.45% | 33.14% | 27.95% g
g
(o4
5 M Dana Large Core
3
[S
]
4
S&P 500 69.70% | 75.02% | 72.66% | 73.23% | 36.74% | 50.61% | 57.56% | 59.86%
<-3 -3to 0 Oto 3 >3
PSN Large Cap Core Gross Excess Returns vs. S&P 500 Range (%)

All Comparisons shown as Gross of Fees




Vanguard Total Stock MKkt.

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
25% $10,272,727 $0 $10,272,727
20%
Cash
15% 0.0%

10%

5%

0% —__. I ﬂ

Quarter 1Year 3Yeas 5Years Inception Equities
100.0%
®Vanguard Total Stock Mkt. BMSCI U.S. Broad Mkt. Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since February 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 2506
Vanguard Total Stock Mkt. 1.66% 1.66% 12.11% N/A N/A 20.46%
20% >
MSCI U.S. Broad Mkt. Index 1.80% 1.80% 12.31% 16.39% 14.76% 20.56% g
Inception asof Feb-13 E 15%
g
@ 10%
Current Quarter Trailing Year Since I nception §
5%
Beginning M arket Value $11,615,798 $10,681,055 $8,974,128
Contributions/Withdrawals -$1,550,517 -$1,708,974 -$2,442,281 0%
. 0% 2% 4% 6% 8% 10%
Investment Earnings $207,446 $1,300,646 $3,740,880 Annualized Standard Deviation%
Ending Market Value $10,272,727 $10,272,727 $10,272,727
¢ Vanguard Total Stock Mkt. MSCI U.S. Broad Mkt. Index
Annualized % Return Std. Dev.
Vanguard Total Stock Mkt. 20.46% 9.11%
MSCI U.S. Broad Mkt. Index 20.56% 8.87%
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Vanguard Total Stock Mkt.

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

I
Q1 2015

@® Vanguard Total Stock Market
¢ MSCI US Broad Market Index
] 5th to 25th Percentile

B 25th Percentile to Median

| Median to 75th Percentile

B 75th to 95th Percentile

Histogram of Excess Returns vs. MSCI US Broad Market Index

April 2005 - March 2015

Q1 2008 Q1 é009 Q1 2010 Q1 é011 Q1 é012 Q1 é013 Q1 é014

Manager s Universe: Return Rank

12-Quarter Moving Windows, Computed Yearly
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015 [
25~
464 mng | 464 mng | 447 mng | 430 mng | 403 mng | 378 mng | 354 mng | 255 mng r
20;

Vanguard Total Stock Market 53.19% | 83.77% | 58.40% | 35.42% | 16.97% | 38.64% | 58.37% | 53.99% §
€ 15-
o L
§ L
£ |
S 10
b4 L
MSCI US Broad Market Index 53.24% | 81.68% | 58.91% | 35.94% | 18.75% | 36.52% | 55.64% | 50.11% 5
oi
PSN Large Cap Core Gross

T
<-3

Excess Returns vs. MSCI US Broad Market Index Range (%)

B vanguard Total Stock Market

-3to 0 >0

All Comparisons shown as Gross of Fees
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Hamlin Capital

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total

18% $2,920,998 $1,591,913 $4,512,911

16%

14%

12% -

Equities
10% 64.7%

8%

6%
4%

2%

0% ; ; .
220 Cash
Quarter YTD 1Year 3Yeas 5Years Inception 35.3%
@Hamlin Capital B S& P Dividend Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since March 2015

Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception
Hamlin Capital N/A N/A N/A N/A N/A N/A
S&P Dividend Index 023%  023%  1144%  1586%  13.86% N/A Account Lessthan 1 Year Old:

Inception as of Mar-15

Beginning Market Value
ContributiongWithdrawals
Investment Earnings
Ending Market Value

Current Quarter
N/A
N/A
N/A
$4,512,911

Trailing Year Since I nception

N/A $4,512,911

N/A $0

N/A $0
$4,512,911 $4,512,911

This spaceis reserved for an Annualized Return/Annualized
Standard Deviation Scatter Plot which regquires aminimum of 1
year of monthly performance history. The graph will appear as

soon as your account reachesits 1 year anniversary.

Annualized % Return Std. Dev.
Hamlin Capital N/A N/A
S& P Dividend Index N/A N/A
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Hamlin Capital

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

25%

Return Rank
5

I
Q1 2010

I I I
Q1 2012 Q1 2013 Q1 2014

@® Hamlin Capital

€ S&P Dividend Index

[ 5th to 25th Percentile

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

PSN Large Cap Core Gross

Q12011 Q1 2015
Manager vs Universe: Return Rank Histogram of Excess Returns vs. S&P Dividend Index
12-Quarter Moving Windows, Computed Yearly July 2006 - March 2015
Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015 20
447 mng 430 mng 403 mng 378 mng 354 mng 255 mng 18?
16—
14
Hamlin Capital 21.14% | 15.75% | 38.04% | 1.82% 7.84% | 18.26% § 12
3
5 10¢ B Hamlin Capital
g
€ 8
3
2 |
o
S&P Dividend Index | 49.00% | 9.56% | 34.18% | 14.17% | 45.51% | 55.19% T

<530 -301-20-200-10 -10100
Excess Returns vs. S&P Dividend Index Range (%)

T T
Otol0 10120 20130 >30

All Comparisons shown as Gross of Fees
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L oomis Sayles

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
20% $5,257,527 $0 $5,257,527
18%
16%
14% Cash
12% 0.0%
10%
8%
6%
4%
2%
0% T
Quarter YTD 1Year 3Yeas 5Yeas Inception Equities
100.0%
@ Loomis Sayles B Russell 2500 Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 20%
L oomis Sayles 6.94% 6.94% 14.03% N/A N/A 18.86% "
Russell 2500 Index 5.17% 5.17% 10.07% 17.13% 15.48% 17.44% g 1%
Inception asof Apr-13 é
g 10%
T
Current Quarter Trailing Year Since I nception é 5
(]
Beginning M arket Value $3,509,148 $3,291,104 $2,694,890
Contributions/Withdrawals $1,500,000 $1,500,000 $1,500,000 0%
Investment Ear ni $248,379 $466,423 $1,062,638 % % 0% % 12% 1%
nvestment Larnings Annualized Standard Deviation%
Ending Market Value $5,257,527 $5,257,527 $5,257,527
¢ Loomis Sayles Russell 2500 Index
Annualized % Return Std. Dev.
Loomis Sayles 18.86% 12.50%
Russell 2500 Index 17.44% 12.22%
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L oomis Sayles

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

I
Q4 2010

I I
Q4 2011 Q4 2012

@® Loomis Sayles Small/Mid Cap
¢ Russell 2500

] 5th to 25th Percentile

B 25th Percentile to Median

| Median to 75th Percentile

B 75th to 95th Percentile

I
Q4 2014

Q4 2007 Q4 éOOS Q4 2009
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Russell 2500
12-Quarter Moving Windows, Computed Yearly January 2005 - December 2014
Dec 2007 |Dec 2008 |[Dec 2009 |Dec 2010 |Dec 2011 |Dec 2012 |Dec 2013 |Dec 2014
92mng | 99 mng | 97mng | 97 mng | 99 mng | 94 mng | 89 mng | 83 mng
Loomis Sayles Small/Mid Cap 3.30% 3.06% | 11.46% | 21.88% | 45.92% | 19.35% | 26.14% | 29.27% é
g
g B | comis Sayles Small/Md Cap
3
[S
3
b4
Russell 2500 77.03% | 57.32% | 72.92% | 51.13% | 63.66% | 42.09% | 49.70% | 57.81%
<-5 5to 0 Oto5 >5
PSN Mid Cap Core Gross Excess Returns vs. Russell 2500 Range (%)

All Comparisons shown as Gross of Fees
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Vanguard FTSE Developed Mkts.

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
10% $4,563,403 $0 $4,563,403
8%
6%
Cash
4% - 0.0%
2% -
0% -+
-2%
-4%
-6%
Quarter YTD 1Year 3Yeas 5Years Inception Equities
100.0%
®Vanguard FTSE Developed Mkts. BMSCI EAFE (Net)
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2014
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception
Vanguard FTSE Developed Mkts. 5.62% 5.62% N/A N/A N/A -4.99%
0, 0, - 0, 0, 0, - 0,
MSCI EAFE (Net) 5.54% 5.54% 0.91% 8.93% 6.18% 4.81% Account Lessthan 1 Year Old:

Inception as of Jun-14 This spaceis reserved for an Annualized Return/Annualized Standard Deviation

Scatter Plot which requires aminimum of 1 year of monthly performance history.
The graph will appear as soon as your account reachesits 1 year anniversary.

Current Quarter Trailing Year Since I nception
Beginning M arket Value $4,339,987 N/A $3,751,540
ContributiongWithdrawals -$20,738 N/A $932,912
Investment Earnings $244,153 N/A -$121,049
Ending Market Value $4,563,403 $4,563,403 $4,563,403
Annualized % Return Std. Dev.
Vanguard FTSE Developed Mkts. -4.99% N/A
MSCI EAFE (Net) -4.81% N/A
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Vanguard FTSE Developed Mkts.

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Mormingstar Foreign Large Blend

Return Rank
5

"] @ Vanguard FTSE Developed Mkts.
~| ¢ MSCI EAFE (Net)

[ 5th to 25th Percentile

--1 [l 25th Percentile to Median

~_| [] Median to 75th Percentile

--1 Il 75th to 95th Percentile

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

Mar 2011 Mar 2012 Mar 2013 Mar 2014 Mar 2015

756 mng 816 mng 789 mng 763 mng 745 mng
Vanguard FTSE Developed Mkis. | 55.04% | 46.99% | 47.90% | 27.23% | 31.02%
MSCI EAFE (Net) 59.28% | 46.91% | 46.30% | 23.96% | 28.86%

Mormingstar Foreign Large Blend

Number of Quarters

16

14

12

10

Histogram of Excess Returns vs. MSCI EAFE (Net)
October 2007 - March 2015

B vanguard FTSE Developed Mkis.

T
<-5 5t00 >0
Excess Returns vs. MSCI EAFE (Net) Range (%)

All Comparisons shown as Gross of Fees
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WHYV International

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Cash Total
10% $1,422,329 $28,807 $1,451,136
- .
2.0%
-5%
-10%
-15%
-20% B
Quarter YTD 1Year 3Yeas 5Years Inception Equities
98.0%
BWHYV Internationa BMSCI ACWI ex US (Net)
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 6%
WHYV International -1.63% -1.63% -14.64% N/A N/A -1.82%
MSCI ACWI ex US (Net) 3.49% 3.49% -1.01% 6.40% 4.82% 3.71% g
=
. o}
Inception asof Apr-13 o4
ep p S o
3 IS
Current Quarter Trailing Year Since Inception E 3%
Beginning M arket Value $1,473,451 $4,067,818 $3,625,178
Contributions/Withdrawals $0 -$2,000,000 -$2,000,000 -6%
0% 5% 10% 15% 20% 25%
Investment Earnings -$22,315 -$616,682 -$174,042 Annualized Standard Deviation%
Ending Market Value $1,451,136 $1,451,136 $1,451,136 WHV Internationdl MSCI ACWI ex US (Ne)
Annualized % Return Std. Dev.
WHYV International -1.82% 14.61%
MSCI ACWI ex US (Net) 3.71% 11.19%
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WHYV International

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

PSN International Equity Gross

Return Rank

® WHYV International Equity
¢ MSCI ACWI ex USA (Net)
[ 5th to 25th Percentile

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

]
Q12015

Q1 2008 Q1 é009 Q1 2010 Q1 é011 Q1 é012 Q1 é013 Q1 é014
Manager vs Universe: Return Rank Histogram of Excess Returns vs. MSCI ACWI ex USA (Net)
12-Quarter Moving Windows, Computed Yearly April 2005 - March 2015
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015 14
739 mng | 763 mng | 805 mng | 819 mng | 804 mng | 805 mng | 787 mng | 572 mng
WHYV Interational Equity 8.67% | 20.34% | 14.30% | 38.39% | 41.72% | 66.42% | 75.95% | 85.81% §
g
(o4 ) '
5 B WHYV International Equity
3
[S
]
4
MSCI ACWI ex USA (Net) 54.01% | 56.82% | 54.13% | 64.61% | 65.74% | 75.81% | 68.93% | 73.81%
<-15 -151-10 -10t0-5 -5t00 Ow5 51010 10115 >15
PSN International Equity Gross Excess Returns vs. MSCI ACWI ex USA (Net) Range (%)

All Comparisons shown as Gross of Fees
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TCW WWO Emerging Markets

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Equities Fixed Income Cash Total
6% $1,447,138 $1,065,636 $56,262 $2,569,035
5%
4%
3% Cash L
Equities
2% 2:2% 56.3%
1%
-1%
-2% ]
Quarter YTD 1Year 3Years 5Years Inception Fixed Income
41.5%
BTCW WWO Emerging Markets B52% BofA EM Debt / 48% MSCI EM
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 204
TCW WWO Emerging Markets 1.11% 1.11% -0.96% N/A N/A -0.02%
52% BofA EM Debt / 48% MSCI EM  2.15% 2.15% -1.30% 2.60% 4.91% -1.03% g 1%
Inception asof Apr-13 g
B 0% L 4
=
™ . . =
Current Quarter Trailing Year Since I nception 3 A%
Beginning Market Value $2,540,788 $2,593,931 $2,602,521
Contributions/Withdrawals $0 $0 $0 -2%
0% 3% 6% 9% 12% 15%
Investment Earnings $28,247 -$24,896 -$33,486 Annualized Standard Deviation%
Ending Market Value $2,569,035 $2,569,035 $2,569,035
¢ TCW WWO Emerging Markets 52% BofA EM Debt / 48% MSCI EM
Annualized % Return Std. Dev.
TCW WWO Emerging Markets -0.02% 9.48%
52% BofA EM Debt / 48% MSCI EM -1.03% 10.41%

20




TCW WWO Emerging Markets

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

@ TCW Worldwide Opportunities

¢ 52% Bof A EM Debt 48% MSCI| EM
[ 5th to 25th Percentile

Il 25th Percentile to Median

[] Median to 75th Percentile

B 75th to 95th Percentile

]
Q12015

Q1 2008 Q1 é009 Q1 2010 Q1 é011 Q1 é012 Q1 é013 Q1 é014
Manager vs Universe: Return Rank Histogram of Excess Returns vs. 52% Bof A EM Debt 48% MSCI EM
12-Quarter Moving Windows, Computed Yearly April 2005 - March 2015
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015
290 mng | 307 mng | 339 mng | 376 mng | 460 mng | 454 mng | 507 mng | 599 mng
TCW Worldwide Opportunities 67.11% | 6.49% | 20.98% | 39.95% | 85.23% | 72.78% | 19.85% | 33.08% §
g
(o4 ) .
5 B TCW Worldwide Opportunities
3
[S
]
b4
52%BofA EM Debt48%MSCIEM 97.01% | 227% | 7.19% | 6.93% | 57.40% | 4.19% | 820% | 24.19%
<-10 -10 to -5 5t0 0 Oto5 >5
Mormingstar Diversified Emerging Mkis Excess Returns vs. 52% BofA EM Debt 48% MSCI EM Range (%)

All Comparisons shown as Gross of Fees
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IShares BC Aggregate Bond

City of Trenton Fire and Police Retirement System

Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
7% $2,141,573 $0 $2,141,573
6%
5% Cash
0.0%

4%

3%

2%

1%

0%
Quarter YTD 1Year 3Yeas 5Years Inception Fixed Income
100.0%
BiShares BC Aggregate Bond B BC Aggregate Bond Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since March 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 2%
iShares BC Aggregate Bond 1.52% 1.52% 5.73% N/A N/A 2.17%
BC Aggregate Bond Index 1.63% 1.63% 5.79% 3.10% 4.30% 2.24% 3%

Inception as of Mar-13

Beginning Market Value
ContributiongWithdrawals
Investment Earnings
Ending Market Value

Current Quarter

Trailing Year Since I nception

$2,116,396 $3,065,615 $4,905,339
-$6,953 -$1,056,038 -$2,826,257
$32,130 $131,996 $62,491

$2,141,573 $2,141,573 $2,141,573

2%

Annualized Return%

1%

0%

0% 1%

Annualized %

iShares BC Aggregate Bond
BC Aggregate Bond Index

#iShares BC Aggregate Bond

2% 3%
Annualized Standard Deviation%

Return

2.17%
2.24%

4%

BC Aggregate Bond Index

Std. Dev.

3.26%
3.09%

5%
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IShares BC Aggregate Bond

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

@ iShares Core US Agg. Bond
4 Barclays U.S. Aggregate

] 5th to 25th Percentile

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

Morningstar Intermediate-T erm Bond

Q1 2008 Q1 2009 Q1 2010 Q1 2011 Q1 2012 Q1 2013 Q1 2014 Q1 2015
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Barclays U.S. Aggregate
12-Quarter Moving Windows, Computed Yearly April 2005 - March 2015
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015 [
25+
974 mng |1002 mng|1022 mng|1053 mng|1080 mng|1048 mng|1026 mng|1005 mng r
20;
iShares Core US Agg. Bond 15.22% | 11.77% | 43.49% | 69.75% | 86.37% | 72.54% | 64.54% | 68.66% §
€ 15
o L )
5 L M iShares Core US Agg. Bond
g |
2 or
Barclays U.S. Aggregate 12.31% | 10.63% | 35.55% | 62.98% | 80.90% | 68.63% | 62.27% | 63.48% 5f
ol ‘
<-10 -10to O >0

Excess Returns vs. Barclays U.S. Aggregate Range (%)

All Comparisons shown as Gross of Fees
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L oomis Sayles

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
7% $6,585,433 $0 $6,585,433
6%
5% Cash
0.0%
4%
3%
2%
1%
0%
Quarter YTD 1Year 3Yeas 5Years Inception Fixed Income
100.0%
BLoomis Sayles BBC Aggregate Bond Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 2%
L oomis Sayles 1.66% 1.66% 4.83% N/A N/A 2.98%
BC Aggregate Bond Index 1.63% 1.63% 5.79% 3.10% 4.30% 2.35% g 3% g
Inception asof Apr-13 é
E 2%
5
Current Quarter Trailing Year Since I nception § 1%
Beginning M arket Value $6,478,004 $6,865,716 $6,803,087
ContributiongWithdrawals $0 -$600,000 -$600,000 0%
) 0% 1% 2% 3% 4% 5%
Investment Earnings $107,430 $319,717 $382,346 Annualized Standard Deviation%
Ending Market Value $6,585,433 $6,585,433 $6,585,433 o Loomis Sayles BC Aggregate Bond Index
Annualized % Return Std. Dev.
Loomis Sayles 2.98% 4.39%
BC Aggregate Bond Index 2.35% 3.32%
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L oomis Sayles

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

I
Q1 2011

@® Loomis Sayles Core Plus
4 Barclays U.S. Aggregate
[ 5th to 25th Percentile

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

I I I I
Q1 2012 Q1 2013 Q1 2014 Q1 2015

Q1 2008 Q1 é009 Q1 2010
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Barclays U.S. Aggregate
12-Quarter Moving Windows, Computed Yearly April 2005 - March 2015
Mar 2008 | Mar 2009 | Mar 2010 | Mar 2011 | Mar 2012 | Mar 2013 | Mar 2014 | Mar 2015
143 mng | 152 mng | 171 mng | 197 mng | 202 mng | 206 mng | 210 mng | 237 mng 20
. 151
_oomis Sayles Core Plus | 54.99% | 2.64% | 12.46% | 36.60% | 86.37% | 24.99% | 23.22% | 36.50% § L
g
(O )
5 L B [ oomis Sayles Core Plus
3 10
IS L
]
z2
Barclays U.S. Aggregate | 51.57% | 0.80% | 54.45% | 94.76% | 95.93% | 91.08% | 91.13% | 89.07%
<-5 5to 0 Oto5 >5
Morningstar Multisector Bond Excess Returns vs. Barclays U.S. Aggregate Range (%)

All Comparisons shown as Gross of Fees
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JP Morgan Strategic Income

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
3% $2,950,959 $0 $2,950,959
206 Cash
0.0%
1%
0%
Quarter YTD 1Year 3Yeas 5Years Inception Fixed Income
100.0%
B JP Morgan Strategic Income BMedian Return-Nontraditional Bonds
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since October 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 6%
JP Morgan Strategic | ncome 0.72% 0.72% 0.10% N/A N/A 0.82% 5%
Median Return-Nontraditional Bonds 1.03% 1.03% 0.76% 2.79% 2.77% 1.89% g ”
g (]
Inception as of Oct-13 3
§ 3%
S
- . . 2 2%
Current Quarter Trailing Year Since I nception 2
Beginning M arket Value $2,929,949 $2,948,126 $2,912,236 1% *
Contributions/Withdrawals $0 $0 $0 0%
. 0% 1% 2% 3% 4% 5%
Investment Earnings $21,010 $2,833 $38,722 Amnualized Standard Deviation%
Endi ng Market Value $2’950’959 $2’950’959 $2’950’959 ¢ JP Morgan Strategic Income Median Return-Nontraditional Bonds
Annualized % Return Std. Dev.
JP Morgan Strategic Income 0.82% 0.98%
Median Return-Nontraditional Bonds 1.89% 2.69%

26



JP Morgan Strategic Income

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

I
Q1 2015

@ JPM Strategic Income Opp

¢ Morningstar Nontraditional Bond
[ 5th to 25th Percentile

B 25th Percentile to Median

] Median to 75th Percentile

B 75th to 95th Percentile

Morningstar Nontraditional Bond

T
<5 5t00 >0
Excess Returns vs. Morningstar Nontraditional Bond Range (%6)

Q1 2012 Q1 2013 Q1 2014
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Morningstar Nontraditional Bond
12-Quarter Moving Windows, Computed Yearly January 2009 - March 2015
Mar 2012 Mar 2013 Mar 2014 Mar 2015 e
108 mng 117 mng 167 mng 203 mng 14+
12+
e eomeor | 60.75% | 47.41% | 36.14% | 32.18% | g
>
g 8 B jpM Strategic Income Opp
2
E s
Z
4
Momingster Nonractional eod | 63,9200 | 63.66% | 55.25% | 61.94% ,
0

All Comparisons shown as Gross of Fees
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Templeton Global Total Return

City of Trenton Fire and Police Retirement System

Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Fixed Income Cash Total
3% $4,914,722 $0 $4,914,722
2%
1% Cash
0.0%
0% =
-1%
-2%
-3%
-4%
Quarter YTD 1Year 3Years 5Years Inception Fixed Income
100.0%
B Templeton Globa Total Return BBC Globa Aggregate I ndex
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since April 2013
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 2%
Templeton Global Total Return 0.36% 0.36% 0.54% N/A N/A 0.19%
BC Globa Aggregate Index -1.92% -1.92% -3.66% -0.21% 2.31% -1.68% g 1%
Inception asof Apr-13 é *
E 0%
5
Current Quarter Trailing Year Since I nception § 1%
Beginning M arket Value $4,896,938 $4,888,451 $4,896,454
Contributions/Withdrawals $0 $0 $0 -2% :
. 0% 1% 2% 3% 4% 5% 6%
Investment Earnings $17,784 $26,271 $18,268 Annualized Standard Deviation%
Ending Market Value $4,914,722 $4,914,722 $4,914,722
¢ Templeton Global Total Return BC Global Aggregate Index
Annualized % Return Std. Dev.
Templeton Global Total Return 0.19% 5.56%
BC Global Aggregate Index -1.68% 4.32%
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Templeton Global Total Return

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

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

Return Rank

I
Q1 2013

I
Q1 2014

@® Templeton Global Total Return
¢ Barclays Global Aggregate
] 5th to 25th Percentile

B 25th Percentile to Median

] Median to 75th Percentile

B 75th to 95th Percentile

Q1 2012 Q1 2015
Manager vs Universe: Return Rank Histogram of Excess Returns vs. Barclays Global Aggregate
12-Quarter Moving Windows, Computed Yearly October 2008 - March 2015
Mar 2012 Mar 2013 Mar 2014 Mar 2015 o
299 mng 307 mng 306 mng 324 mng 14

Templeton Global Total Return

7.38%

4.90%

6.23%

10.22%

Barclays Global Aggregate

75.84%

63.34%

63.07%

71.51%

Momingstar World Bond

Number of Quarters

[
N

[y
o

o]

<-10

-10to -5 5t00 Oto5 >5
Excess Retumns vs. Barclays Global Aggregate Range (%)

B Templeton Global Total Retum

All Comparisons shown as Gross of Fees
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Tier REIT (Formerly Behringer)

City of Trenton Fire and Police Retirement System

Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
15% $260,786 $0 $260,786

10%

5%

o

-5%

Cash
0.0%

-10%
-15%
-20% Real Estate
Quarter YTD 1Year 3Yeas 5Years Inception 100.0%
BTier REIT (Formerly Behringer) BNCREIF Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since October 2007
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception 12%
Tier REIT (Formerly Behringer) 0.00% 0.00% 6.67% 0.20% -13.92% -8.38%
NCREIF Index 3.57% 3.57% 12.71% 11.46% 12.75% 5.37% g 6%
Inception as of Oct-07 é
E 0%
5
Current Quarter Trailing Year Since I nception § &%
Beginning M arket Value $260,786 $244,486 $500,000 2
ContributiongWithdrawals $0 $0 $15,811 -12%
) 0% 5% 10% 15% 20% 25%
Investment Earnings $0 $16,299 -$255,025 Annualized Standard Devition%
Ending Market Value $260,786 $260,786 $260,786
& Tier REIT (Formerly Behringer) NCREIF Index
Annualized % Return Std. Dev.
Tier REIT (Formerly Behringer) -8.38% 22.34%
NCREIF Index 5.37% 6.93%
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Vanguard REIT

City of Trenton Fire and Police Retirement System Asof 3/31/2015
Manager Performance vs. Benchmark Asset Allocation
Real Estate Cash Total
30% $1,160,527 $0 $1,160,527
25%
20%
15% Cash
0.0%
10%
5% -
0% - Real Estate
Quarter YTD 1Year 3Yeas 5Years Inception 100.0%
®Vanguard REIT BMSCI U.S. REIT Index
Current 2015 Trailing Trailing Trailing Since Risk/Return Analysis Since June 2014
Investment Returns (%) Quarter YTD 1Year 3Years 5Years Inception
Vanguard REIT 4.72% 4.72% N/A N/A N/A 15.93%
MSCI U.S. REIT Index 4.75% 4.75% 24.17% 14.17% 15.89% 16.05%

Inception asof Jun-14

Beginning Market Value
ContributiongWithdrawals
Investment Earnings
Ending Market Value

Current Quarter Trailing Year

$1,114,965 N/A
-$7,048 N/A
$52,610 N/A

$1,160,527 $1,160,527

Since I nception
$1,030,173
-$31,426
$161,780
$1,160,527

Account Lessthan 1 Year Old:
This spaceis reserved for an Annualized Return/Annualized Standard Deviation
Scatter Plot which requires aminimum of 1 year of monthly performance history.
The graph will appear as soon as your account reaches its 1 year anniversary.

Annualized % Return Std. Dev.
Vanguard REIT 15.93% N/A
MSCI U.S. REIT Index 16.05% N/A
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Investment Manager Fee Schedule

City of Trenton Fire and Police Retirement System

Asof 3/31/2015

Equities

Dana Advisors

Fixed I ncome

0.75% All Assets

Vanguard Total Stock

iShares BC Aggregate Bond

0.20% All Assets

Loomis Sayles Fixed Income

0.10% All Assets
Hamlin Capital
0.80% All Assets

Loomis Sayle SMid

0.88% All Assets

Vanguard Devel oped Markets

0.09% All Assets

WHYV Internationa

1.00% All Assets
TCW Worldwide Opp.
1.25% All Assets

0.50% First $10 Million

0.35% Next $10 Million
Templeton Global

0.81% All Assets

JP Morgan Strategic Opp Fl

0.84% All Assets

Real Estate

Vanguard REIT

0.10%

All Assets
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City of Trenton Fire and Police Retirement System Asof 3/31/2015

Important Disclosures

This performance report has been prepared for informational purposes only and is not intended to be a substitute for the official account statements
that you receive from Morgan Stanley. The information in this report is approximate and subject to adjustment, updating and correction and should
not be relied upon for taking any action without first confirming its accuracy and completeness. To the extent there are any discrepancies between
your regular account statement and this report, you should rely on the regular account statement. Market values displayed in aregular account
statement may differ from the values displayed in this report due to, among other things, the use of different reporting methods, delays, market
conditions and interruptions. The figuresin this report may not include all relevant costs (i.e., fees, commissions and taxes).

The information in this report should not be considered as the sole basis for any investment decision.

Morgan Stanley is not responsible for any clerical, computational or other inaccuracies, errors or omissions. Morgan Stanley obtains market values
and other data from various standard quotation services and other sources, which we believe to be reliable. However, we do not warrant or guarantee
the accuracy or completeness of any such information. The values that a client actually receives in the market for any investment may be higher or
lower than the values reflected in this report. The values of securities and other investments not actively traded may be estimated or may not be
available.

The information contained in this report is not intended to constitute investment, legal, tax, accounting or other professiona advice. We recommend
that clients contact their tax advisors to determine the appropriate information to be used in the preparation of their tax returns.

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

Charts and graphs are for illustrative purposes only and are not intended to represent the performance of any Morgan Stanley offering.

Investments and Services offered through Morgan Stanley, member SIPC.
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