POMPANO BEACH POLICE & FIREFIGHTERS’ RETIREMENT SYSTEM

2335 EAST ATLANTIC BLVD. BOARD OF TRUSTEES MINUTES

SUITE 400 ANNUAL EDUCATIONAL SYMPOSIUM & BUSINESS MEETING

POMPANO BEACH, FLORIDA APRIL 28-30, 2011
'}

THURSDAY, APRIL 28, 2011 oV

T| O

The Board of Trustees convened at the Embassy Suites Deerfield Beach M|S | E|T

Resort, 950 S. Ocean Blvd. in Deerfield Beach, Florida for its Fifth Annual O/ E|D|E

Educational Symposium. Chairman O’Connell called the first session to T, C D
order at 11:11 am. 11O0|Y

O/ N |E|N

PRESENT: Chairman Paul D. O'Connell N D|S|O

Vice Chairman Richard E. Avallone

Trustee Sharra Aaronian

Trustee Daniel M. Christophers

Trustee John P. DeVoe

Trustee Patrick S. Fletcher (arrived at 11:20 am)
Trustee Peter McGinnis

Trustee Richard H. Samolewicz

ALSO PRESENT: Charles H. Mulfinger, ll, Graystone Consulting
Glenda Rowley, Deputy Administrator
Brian Hall, Assistant to Deputy Administrator
Milton Ezrati, Lord Abbett Economist
Chuck Hofer, Lord Abbett
Kristin Harper, Lord Abbett
Edward Goard, Munder Capital
lan Hendry, Munder Capital

Member visitors included: Richard Sandell, President IAFF, Local 1549,
Donald and Gloria Washington, Randy DeVore, William Grainger and Jerry
Squadrito.

MARCH 31, 2011 PERFORMANCE REPORT PRESENTED BY
GRAYSTONE CONSULTING

Mr. Charles Mulfinger, on behalf of Graystone Consulting, presented the
performance report for the first quarter of 2011. The total portfolio was
valued at $192,571,696 as of March 31 and income for the quarter was
$7,152,802. Although the allocations were within the policy index ranges,
equities were overweighted to their target allocation and fixed income was
underweighted. Part of this is due to funds that have not yet been called in
the private equity fund by Neuberger Berman.

Returns for the quarter, 1-year and 3-year periods were 3.85%, 14.19%
and 5.42%, respectively, with the benchmarks being met or exceeded for
all time periods. The “Summary of Relevant Facts” and “Breakdown of
Returns”, showing values and returns by manager, are attached as backup.
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The compliance checklist was reviewed. Cornersione needs to address its
performance during its presentation. Their philosophy is to buy high quality
stocks, which seem fo be coming back in favor, and, as a result, they
participated well in the upward market movement. No firms were put on
walch.

Reference was made to the change in management at Lord Abbett as a
result of the departure of Eli Salzmann. Mr. Mulfinger noted that he is
confident in Lord Abbett’s direction in spite of this change and added that
Mr. Hofer could provide more detail during his presentation the following
morning.

All the managers have added value to adjust for risk except Comersione.
Investment managers in the equity markets have had strong returns.

Mr. Mulfinger reported on the alternative investments. He was curious to
hear the report from invesco on its REIT fund since it had a return of
22.16% for the year. He had favorable reports on the hedge funds and was
pleased with how they performed. Neuberger Berman showed a return of
38.97% for the quarter and they would be issuing more capital calls.

Mr. Mulfinger introduced Milton Ezrali, lead economist of Lord Abbett, as
the special guest speaker. Mr. Ezrati’s focus was on the United States but
he also discussed issues regarding Japan and the Middle East.

The following managers presented their investment reports through lunch
and the afternoon. All the manager reports and recordings of their
presentations are available at the Pension Office.

MUNDER CAPITAL MANAGEMENT
By: Edward D. Goard, Chief and Investment Officer, and lan Hendry,
Portfolio Services Manager.

STANDISH MELLON ASSET MANAGEMENT
By: David Bowser, Senior Portfolio Manager, and Scott Mountain,
Relationship Manager.

INVESCO REAL ESTATE SECURITIES TRUST & INVESCO CORE REAL
ESTATE
By: Laler DeCosta, Client Portfolio Manager.

PINE GROVE ASSOCIATES, INC.
By: Manish Keshive, Head of Research, and John Feeley, Senior
Relationship Manager.
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IRONWOOD CAPITAL MANAGEMENT
By: Jonathan Gans, Chief Executive Officer & President, and Benjamin
Zack, Managing Director, Investment & Risk Committee.

UBP ALTERNATIVE INVESTMENTS
By: Matt Bruno, VP Institutional Services, and Michael Smith, Senior
Portfolio Manager.

The presentations for Thursday, April 22, 2010 ended at 4:41 p.m. A
networking session was conducted from 5:00 — 7:00 pm, followed by dinner
sponsored by the investment managers at The Station House in Deerfield
Beach.

FRIDAY, APRIL 29, 2011

The Board of Trustees reconvened at the Embassy Suites Deerfield Beach
Resort, 950 S. Ocean Bivd. in Deerfield Beach, Florida. Chairman
O’Connell called the meeting back to order at 9:04 am.

PRESENT: Chairman Paul D. O'Connell
Vice Chairman Richard E. Avallone
Trustee Sharra Aaronian
Trustee Daniel M. Christophers
Trustee John P. DeVoe
Trustee Patrick S. Fletcher
Trustee Peter McGinnis
Trustee Richard H. Samolewicz

ALSO PRESENT: Charles H. Mulfinger, I, Graystone Consulting
Glenda Rowley, Deputy Administrator
Brian Hall, Assistant to Deputy Administrator

Member visitors included: Donald & Gloria Washington, Randy DeVore
and Jerry Squadrito.

The morning session was comprised of presentations by the following
managers:

LORD ABBETT & CO.
By: Charles Hofer, Partner & Client Portfolio Manager, and Deepak
Khanna, Research Analyst & Portfolio Manager.

SANDS CAPITAL MANAGEMENT
By: Andrew Giordano, Wealth Management Associate, and Tom Ricketts
Sr. Research Analyst & Portfolio Manager.

CORNERSTONE INVESTMENT PARTNERS, LLC

By: Chris Reynolds, Director of Marketing & Client Services, John
Campbell, Chief Investment Officer, and Jerome Garffer, President, G
Capital Investment Group.
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WELLS CAPITAL MANAGEMENT
By: John Taphorn, Managing Director, Relationship Director.
Following the morning investment manager presentations, Chairman
O’Connell called the pension meeting to order at 12:00 pm.
PRESENT: Chairman Paul D. O’Connell
Vice Chairman Richard E. Avallone
Trustee Sharra Aaronian
Trustee Daniel M. Christophers
Trustee John P. DeVoe
Trustee Patrick S. Fletcher (12:10 pm)
Trustee Peter McGinnis
Trustee Richard H. Samolewicz
ALSO PRESENT: Pedro Herrera, Sugarman & Susskind
Glenda Rowley, Deputy Administrator
Brian Hall, Assistant to Deputy Administrator
Charles Mulfinger, 1l, Graystone Consulting
Visitors included: Donald & Gloria Washington, Randy DeVore, Jerry
Squadrito, Richard Sandell and Ken Campbell.
APPROVAL OF AGENDA
MOTION: To approve the meeting agenda. PASSED 7-0. O’'Connell X
Avallone X
Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X
APPROVAL OF MINUTES
MOTION: To approve and waive the reading of the minutes of March 21, | O'Connell X
2011. PASSED 7-0. Avallone X
Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X
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APPROVAL OF RETIREMENT APPLICATIONS

MOTION: To approve a Normal Retirement application from Deputy | O’Connell X

Sheriff Brian K. McDonald effective 05/02/2011. PASSED 7-0. Avallone X
Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X

APPROVAL OF DROP LOAN APPLICATIONS

MOTION: To approve DROP loan applications from James Pendergast | O’Connell X

for $10,000 and from John Stabile for $30,000. PASSED 7-0. Avallone X
Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X

APPROVAL OF WARRANT NOS. 4064 THROUGH 4081

MOTION: To approve payment of bills set forth on Warrant Nos. O’'Connell X

4064, $238.09; No. 4065, $62,273.40; No. 4066, $406.94; Avallone X

No. 4067, $175,000.00; No. 4068, $324.76; No. 4069, $483.63; Aaronian X

No. 4070, $396.14; No. 4071, $3,981.68; No. 4072, $2,765.72; Christophers X

No. 4073, $83,279.87; No. 4074, $8,514.90; No. 4075, $200.00; DeVoe X

No. 4076, $16,748.75; No. 4077, $10,000.00; No. 4078, $30,000.00; McGinnis X

No. 4079, $500.00; No. 4080, $11,100.79; and No. 4081, $46,117.78. Samolewicz X

PASSED 7-0.

SET NET INVESTMENT BRATE OF RETURN FOR 3/31/11 FUND DROP

EARNINGS

Mr. Mulfinger explained that with only preliminary estimates available for

the alternative investments, he was not able to certify a DROP rate of

return for this meeting. It will probably be another month before final

numbers are available. This delay is due to the timing of the Symposium in

relation to when Comerica finalizes the investment accounts.

MOTION: To table this item until the June 20 Board meeting when Mr. | O’Connell X

Mulfinger submits a certified DROP rate of return. DROP statements will | Avallone X

not be distributed until after this meeting. PASSED 7-0. Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X

SUGABRMAN & SUSSKIND

Mr. Herrera discussed the proposed ordinance that changes the definitions
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of actuarial equivalence and continuous service and corrects the pension

adjustment provision. The actuary reviewed this and opined that it does not

have an aciuarial cost to the plan.

MOTION: To approve the proposed ordinance as submifted. PASSED 7-0. | O’Connell X
Avallone X
Aaronian X
Christophers X
DeVoe X
McGinnis X
Samolewicz X

Trustee Avallone’s irrevocable deduction authorization for payments to his

ex-spouse was discussed. Mr. Herrera stated that the Board is authorized

to deduct alimony or child support payments from a member’s pension.

Trustee Fletcher arrived during this discussion and Trustee Avalione

excused himself from the meeting.

MOTION:  To approve payment of 50% of Richard Avallone’s monthly | O'Connell X

retirement benefit fo his ex-spouse until a total of $87,850.00 has been | Aaronian X

paid. PASSED 7-0. Christophers X
DeVoe X
Fletcher K
McGinnis X
Samolewicz X

Trustee Avallone retumed to the meeting.

Mr. Herrera recommended that the Board adopt a set of policies and
procedures regarding divorce settlements to ensure having a unifoerm policy
going forward. A policy will be developed and brought back to the Board at
a future meeting.

Comerica’s offer of a Business Rewards Credit Card was discussed.
Although the Board currently has a credit card arrangement with Bank of
America, Comerica’s card provides for 1% cash back plus reward points.
However, under Comerica’s application process, Chairman O'Connell
would have to accept personal liability and provide all his personal
information. In addition, each trustee would have to submit an application
and be subject fo a credit check. Comerica has a procedure to waive
liability but it cannot be considered until after the cards are in effect. Mr.
Herrera was not comfortable with the bank’s procedures and the liability
issue. The issue died for lack of 2 motion.

Mr. Herrera gave a brief legislative update from Tallahassee but noted that
things change almost daily; a full update will be prepared when the session
ends on May 6% He also reviewed the dates of some upcoming
educational opportunities through the FPPTA.

There was discussion about proxy voting policies and procedures. Mr.
Herrera noted that the Dept. of Labor is starting fo focus on this issue and
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the responsibility trustees have as fiduciaries to vote proxies appropriately.
It is important that Boards vote consistently and uniformly based on
established policy. A proxy voting policy exists but Mr. Herrera said it
probably should be revised to comply with recent changes in federal laws.
Boards may establish a policy and vote their own proxies or delegate this
responsibility to their investment managers. |f delegated, the Board can
ask the managers to use its policy or the Board can review and adopt each
manager's policy. At the end of the proxy season, each manager must
report how proxies were voted on behalf of the Board. Another alternative
is to hire a proxy voting administrator who would develop a custom policy
for the Board and act as liaison with the managers. The cost for this
service is usually passed on to the managers.

Sugarman and Susskind has two clients, Sarasota and Lakeland, who are
currently taking action. Sarasota is gathering their managers’ proxy voting
policies and then will put together a comparison. Lakeland is reviewing
how their managers voted their proxies to see if they are voting in line with
the Board’s philosophy and will then determine what action they need to
take, if any. Mr. Herrera said his preference is to have the Board direct the
investment managers the way the Board wants them to vote.

Chairman O’Connell stated that he wanted to see what Sarasota and
Lakeland are doing with their review and to monitor their findings and
actions. The Board can then evaluate what is in the best interest of the
Fund and proceed.

COMMITTEE REPORTS

Building Committee: Chairman O’Connell stated that this report would be
deferred until Trade Street's presentation on Saturday morning. The
upcoming elevator and CRA projects would be discussed at that time.

Investment Committee: Chairman O’Connell acknowledged the work done
by Trustee Avallone on the preparation of the Symposium booklets.
Trustee Avallone reported that the process would be streamlined in the
future by eliminating the names of the investment manager representatives
because too many changes are made at the last minute. The investment
manager lineup is all that is necessary.

Mr. Mulfinger was asked to address comments made by INVESCO with
regard to their real estate funds. He noted that the most important decision
the Board makes with regard to its investments is the asset allocation,
taking into account the returns and risks of each asset class. The Fund’s
equity target is 55% with the rest allocated to fixed income and alternative
investments. The alternative investments are more conservative and help
to lower the Fund’s volatility. In the current market environment, the
equities have grown to about 60%, which is still within the policy’s highest
range of 62.5%. Although the Board should start to consider reducing the
equity exposure, the fixed income environment is not considered a viable
alternative at this point in time.
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The economist and fixed income mangers from Thursday’s presentations
believed that earnings growth would continue. They also believed that
interest rates would ultimately rise and fixed income values would
ultimately decline. Mr. Mulfinger said that appears to be the general
consensus out in the market place and admitted he starts to worry when
everyone is in agreement. Although he was not recommending an
immediate rebalancing, he noted that at some point in time the portfolio’s
equities need to be scaled back to 55%.

Mr. Mulfinger discussed the INVESCO real estate investments, one being a
Real Estate Investment Trust (REIT) and the other a Core Real Estate
Fund (CREF). The REIT is more aggressive and highly volatile, similar to
an equity fund. On the other hand, the CREF is more conservative and
acts more like a fixed income security. The REIT anticipates the price of
real estate before it moves and has already seen a big upward movement,
whereas the CREF lags and has not seen as much of an increase. As a
result, he feels that the timing is right to move the REIT funds to the CREF,
taking advantage of INVESCO’s open queue, as suggested by Mr.
DeCosta of INVESCO. He feels this is moving risk off the table by shifting
about 2%2% of the portfolio from equities to alternative investments. He
added that he would not be making this recommendation if the Fund had
liquidity issues. Also, this action will require a change to the investment
policy.

MOTION: To commit the balance of the INVESCO REIT account to its
CREF account, use this commitment to enter the CREF queue and
authorize the Chairman to execute the necessary paperwork. When the
CREF funds are called, the REIT account will be liquidated and the funds
transferred. PASSED 8-0.

Mr. Mulfinger gave a summary of the investment managers’ presentations
that were made the previous day and in the morning. He feels the Fund is
very well positioned.

DEPUTY ADMINISTRATOR'S REPORT

Mrs. Rowley reported that she signed Notification of Benefits forms for
David Smith, Mark Copley and Michael Auriemmao.

It was noted that approximately $100,000 worth of dividends was sitting in
the INVESCO Core Real Estate account and Mr. Mulfinger recommended
reinvesting the dividends in the future. INVESCO said they just need a
letter of instruction.

O’Conneli
Avallone
Aaronian
Christophers
DeVoe
Fletcher
McGinnis
Samolewicz

HKXX XXX XX




Board of Trustees Minutes APRIL 28-30, 2011 | TRUSTEES Y

Page Nine

MOTION: To approve the reinvestment of the dividends from the | O’Connell X

INVESCO Core Real Estate Fund effective with the quarter ending | Aaronian X

6/30/2011 and to authorize the Chairman to provide INVESCO with a letter | Avallone X

of instruction. PASSED 8-0. Christophers X
DeVoe X
Fletcher X
McGinnis X
Samolewicz X

A new laptop computer was purchased at a cost of $919. The last one was
approximately 8 years old and the CD drive was not working.

Mrs. Rowley developed a new DROP calculator for the website along with
disclaimer language. This calculator allows the members more flexibility
than the one used in the past. They can now enter a deposit amount, the
number of months of anticipated participation and an interest rate. Mr.
Herrera stated his firm reviewed this and they do not have a concern.

An issue was raised with regard to utilization of the email distribution lists.
Mrs. Rowley received a request to distribute a flier to all plan members with
an investment seminar invitation from a private company. She said she
wasn’'t comfortable sending that, noting that if she does it for one she would
have to accommodate all such requests. Mr. Herrera stated he would
prefer that the Board not promote any specific company or let them use the
Board to gain access or market to our membership. The Board concurred.

Mrs. Rowley reported that she would be on vacation the week of May 9-13.

Chairman O’Connell recommended offering the staff the summer schedule
that was approved last year, covering the months of May through August,
and everyone agreed.

OLD BUSINESS

Chairman O’Connell stated the proposed meeting with the Mayor regarding
the water bill did not take place. He would try to set up another
appointment and report back at the next meeting.

Discussion of funding for the commemorative plaques was deferred to the
June meeting.

Following the Board meeting and a short break, the afternoon
presentations commenced as follows:

RBC GLOBAL ASSET MANAGEMENT, INC.
By: Steve Kylander, VP Senior Portfolio Manager, and Michael Spencer,
VP Senior Portfolio Manager.

RENAISSANCE INVESTMENT MANAGEMENT
By: Joe Bruening, Senior Manager, Portfolio Manager.
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INVESCO INTERNATIONAL
By: Justin Boller, Client Portfolio Manager.
The investment manager presentations for Friday, April 29, 2011
concluded at 3:21 p.m. They were followed by a networking session from
3:25 - 6:00 pm and a dinner meeting, sponsored by the investment
managers, at 7:00 pm at lll Forks in Boca Raton.
SATURDAY, APRIL 30, 2011
The Board of Trustees reconvened at the Embassy Suites Deerfield Beach
Resort, 950 S. Ocean Bivd. in Deerfield Beach, Florida. Chairman
O’Connell called the meeting back to order at 9:05 am.
PRESENT: Chairman Paul D. O’Connell
Vice Chairman Richard E. Avallone
Trustee Sharra Aaronian
Trustee Daniel M. Christophers
Trustee John P. DeVoe
Trustee Patrick S. Fletcher
Trustee Peter McGinnis
Trustee Richard H. Samolewicz
ALSO PRESENT: Charles H. Mulfinger, II, Graystone Consulting
Glenda Rowley, Deputy Administrator
Visitors included: Donald & Gloria Washington, Randy DeVore and
Richard Sandell.
The morning session started with a presentation by Neuberger Berman.
NEUBERGER BERMAN PRIVATE EQUITY
By: Brien Smith, Managing Director, Daniel Parant, Vice President, and
Christopher Frattaroli, Senior Vice President.
MOTION: To increase the $4.1 million private equity investment to NB | O’'Connell X
Crossroads 2010 Fund to $5 million. This is still within the 2.5% investment | Avallone X
policy range. The request for the additional $900K investment will be | Aaronian
placed in their queue. When the investment is called, the funds will come | Christophers X
from the Sands Capital account. PASSED 7-1. DeVoe X
Fletcher X
McGinnis X
Samolewicz X

Trustee Samolewicz asked to go back on the record to yesterday’s Board
meeting for a report of the Professional Advisors Committee. He noted that
Mrs. Rowley has now been employed 16 months and should have had an
annual review in January. As chairman of the committee, he suggested
consideration of a 5% increase. He also recommended that employee
reviews be placed on the agenda the month prior to their anniversary date.
Mrs. Rowley noted that she had not planned to have this considered until
her next anniversary.
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MOTION: To give the Deputy Administrator a 5% pay increase retroactive
to January 2011. PASSED 8-0.

The meeting continued with the final presentation.

TRADE STREET CAPITAL
By: Ryan Hanks, Managing Director, and Collin Ross, Asset Manager

Mr. Ross reported that although the Bank of America building was only
50% occupied, a slight profit of $23K was attained for 2010. 2011 is also
expected to be about break-even based on conservative estimates. There
has been some interest in tenancy and he believes this will pick up as CRA
developments on Atlantic Blvd. are completed. Projects for the building
this year include exterior painting and lighting, removing the curb cut on
Atlantic, redesigning and landscaping the front parking lot and installing a
new elevator. He is still working with the CRA on the amount of their
funding. There was a concern that landscaping the front parking lot might
trigger a requirement to bring the entire property up to code; however, the
City has indicated it will not require that. The CRA recommendation of a
tenant like a coffee or bagel shop was reviewed but Mr. Ross does not
think it will be financially feasible.

There was discussion about the elevator project and how it would impact
one tenant. Trade Street and Midgard are attempting to accommodate him
with a temporary, portable office space in the parking lot. In addition, he is
requesting a new lease and lower rent. A question was raised as to how
important it is to retain him and Mr. Ross said it would cause the building
budget to go negative if a replacement tenant is not found. The portable
office is expected to cost about $2,500 for three months. Replacement of
the elevator is on hold pending settlement of issues with this tenant and
permits for the temporary office, if needed. Mr. Ross said the office would
be ADA compliant and would be covered by the building’s liability
insurance.

Trustee McGinnis suggested approaching the CRA about putting a
construction trailer on the property for their projects. We would not charge
them if they did it now and allowed it to be used by the tenant in question.
He also noted that all the contractors working on the CRA projects would
rent office space during these extended projects and suggested that Mr.
Ross inquire as to whether any would be interested in renting space in our
building.

O’'Connell
Avallone
Aaronian
Christophers
DeVoe
Fletcher
McGinnis
Samolewicz

XX XXX XXX
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Mr. Ross was anticipating 2011 to be a status quo year and hoped for a
better leasing year in 2012. He will follow up on some of the Board’s ideas.
ADJOURNMENT
MOTION: To adjourn the Fifth Annual Educational Symposium meeting at | O’Connell X
11:00 a.m. PASSED 8-0. Aaronian X
Avalione X
Respectfully submitted, Christophers X
DeVoe X
S . ' Fletcher X
N McGinnis X
R , S Samolewicz X

Glenda Rowley, Deputy Administrator
Distribution:

Board of Trustees

Robert A. Sugarman, Esq.
J. Stephen Palmquist
Charles H. Mulfinger, i
City Manager

Mayor

City Commission

Marcum

Webmaster




Distribution of Assets:

SUMMARY OF RELEVANT FACTS
Pompano Beach Police & Firefighters' Retirement System
As of March 31, 2011

Equity

-Large Cap. Value $30,485,875

-Large Cap. Growth $23,863,327

-Large Cap. Core $19,504,565

-Mid Cap. Value $10,975,737

-Small/Mid Cap. Growth $11,026,693

-International Value $9,451,051

-International Growth $10,244,803

Total Equity $115,552,051

Fixed income $45,247,145
Real Estate (REIT) $4,656,451
Private Real Estate $7,461,639
Fund of Hedge Funds $17,223,012
Private Equity $763,826
Cash (Non-Managed Account) $1,687,871
Total Portfolio $192,5691,995
Distribution by Percentages: Policy Current
Equity Breakdown

-Large Cap. Value 15.00% 15.83%

-Large Cap. Growth 10.00% 12.38%

-Large Cap. Core 10.00% 10.13%

-Mid Cap. Value 5.00% 5.70%

-Small/Mid Cap. Growth 5.00% 5.73%

-International Value 5.00% 4.91%

-international Growth 5.00% 5.32%

Total Equity 55.00% 60.00%

Fixed Income 25.00% 23.49%
Real Estate (REIT) 2.50% 2.42%
Private Real Estate 5.00% 3.87%
Fund of Hedge Funds 10.00% 8.94%
Private Equity 2.50% 0.40%
Cash (Non-Managed Account) 0.00% 0.88%
Total Portfolio 100.00% 100.00%
UBP Fund of Hedge Fund
Fund of Hedge Fund 100.00% $5,536,726
Gain or (Loss) $60,627
Ironwood Fund of Hedge Fund
Fund of Hedge Fund 100.00% $5,296,263
Gain or {Loss) $189,297
Pine Grove Fund of Hedge Fund
Fund of Hedge Fund 100.00% $6,390,023
Gain or (Loss) $93.611
INVESCO (REIT)
REIT 100.00% $4,656,451
Fees ($8,420)
Gain or (Loss) $281,806
INVESCO (Private Real Estate)
Private Real Estate 100.00% $4,461,639
Fees ($11,790)
Gain or (Loss) $155,943
MAIN ACCOUNT (NON-MANAGED)}
Cash 100.00% $1,687,871
Gain or (Loss) $200
OFFICE BUILDING
Total Assets 100.00% $3,000,000
Fees $0
Gain or (Loss) ($14,933)
NB Crossroads (Private Equity)
Total Assets 100.00% $763,826
Fees $0
Gain or (Loss) $193,236

Other important Facts:
Total Portfolio
Total Gain or (Loss) - Gross of Fees

LORD ABBETT

Total Assets 100.00%
Equity 97.08%
Cash 2.92%

Fees

Gain or {Loss)

SANDS CAPITAL MANAGEMENT

Total Assets 100.00%
Equity 99.27%
Cash 0.73%

Fees

Gain or (Loss)

CORNERSTONE

Total Assets 100.00%
Equity 98.30%
Cash 1.70%

Fees

Gain or {Loss)

RBC GLOBAL

Total Assets 100.00%
Equity 98.38%
Cash 1.62%

Fees

Gain or (Loss)

WELLS

Total Assets 100.00%
Equity 97.67%
Cash 2.33%

Fees

Gain or {Loss)

INVESCO (International Value)

Total Assets 100.00%
Equity 96.41%
Cash 3.59%

Fees

Gain or (Loss)

RENAISSANCE (International Growth)

Total Assets 100.00%
Equity 98.91%
Cash 1.09%

Fees

Gain or (Loss)

STANDISH MELLON

Total Assets 100.00%
Fixed 98.53%
Cash 147%

Fees

Gain or (Loss)

MUNDER CAPITAL MANAGEMENT

Total Assets 100.00%
Fixed 73.63%
Cash 26.37%

Fees

Gain or (Loss)

MUNDER - OTHER ASSETS

Total Assets 100.00%
Fixed 82.91%
Cash 17.09%

Fees

Gain or (Loss)

$192,591,905
$7,173,101

$30,485,875
$29,594,972
$890,903
($43,752)
$1,549,491

$23,863,327
$23,690,235
$173,091
($35,081)
$1,064,176

$19,504,565
$19,172,017
$332,547
($29,676)
$901,396

$10,975,737

$10,797,552
$178,185
($17.619)
$800,991

$11,026,693
$10,769,658

$257,035
($21,416)
$1,009,103

$9,451,051
$9,111,497
$339,555
($15,208)
$97,851

$10,244,803

$10,132,977
$111,826
($16,036)
$452,554

$21,555,929

$21,238,669
$317,260
($16,220)
$125,113

$21,289.761
$15,676,456
$5,613,304
($14,379)
$101.109

$2,401,455
$1,991,134
$410,321
$0
$21,530



BREAKDOWN OF RETURNS

Pompano Beach Police & Firefighters’ Retirement System

TRADITIONAL INVESTMENTS
LORD ABBETT

LargeCap. Valwe

Since 10/31/2004
Lord Abbett/Boston - Since 9/30/2002
Lord Abbett/Boston - Since 6/30/1995
SANDS CAPITAL '
[Large Cap. Growth

CORNERSTONE
Large Cep Core .

'RBC GLOBAL
Mid Cap. ;fa{u,

WELLS
Smaﬁf&ﬂd Cap. Growth

INVESCO
International Value

RENAISSANCE
International Growth

STANDISH MELLON
Fixed Income

; Since 4/30/2003
MUNDER CAPITAL
Fixed lncome
Quarter

1 year
3 year;
5 year,

Since 9/30/2002

. Greee

As of March 31, 2011

Your Returns

6.46
15.18
0.61
137
439
8.56

869

Russ 1000 Growth

592
1565
27.16

Russ Mid Vaiue
744
22.29
37.89

_Russ 7500 Growth

9.83
30.07
4185

MSCIEAFE Not

337

10.43
(3.02)
130
6.51

MSCIAC Widx US.

BC Aggregate

BC Aggregate
042
512
530
5.02
492

Russ 1000 value .

SNMeneyMors.

PSN MoneyMgrs.

SN ManeyMors.

. BC Int. Aggregate '

0.48
476
517
596
4.68

048
476
517
5.96
477

BC Wt SoviEredit

__BClint Aguregete. . BC|




ALTERNATIVE INVESTMENTS

INVESCO
Private Real Estate

'OFFICE BUILDING
Private Real Estate

(0.50)

6.03 . 512

(10.67) : 5.30

, 588
uBsp , -
Fund of Hedge Fupnds . = e . - HER FOF Cons

lronwood
Fund of Hedge Funds

Pine Grove
Fund of Hedge Funds

‘ 1 year}
Since 9/30/2008

‘Neuberger Berman
Private Equity

Quarter]
. ; Since 3/31/20104
TOTAL FUND - v
Policy index jFGQnépé)s'xig ndex

Since 6/30/1995

Per the Board's request, alt performance resuilts (including but not limited to rates of return, risk, measures, unit values, and dollar values)
prior to September 30, 2002, were provided by GRS Asset Consulting Group, who was the previous consultant. The performance data is
believed to be accurate, but there is no assurance. Graystone Consulting has not calculated or independently verified

the accuracy of the retums or market values and is not responsible or liable for any mistake or miscalculations. Effective September 30,
2002, all valuations and rates of return are calculated by Graystone Consulting.



SEA LIZYYN 3814 < 80uBULOpad
SaA puny €101 J0 %G°Z > njeA 1oxeN 7 z ERE (907179 uondaouy) eoueuLOpaY
b SJeAld S8A pUNy (B30} JO %G > BNIBA 19BN

SPE0615501, UBULIay JOBISGRSN

i EE
SOA SBA XOpu} SAIBAISSUOD) 404 1H4H < 8ouBuLIONad
USIOSSU B0 TeeAE (80/0%/6 uondeoul) souBLLIONSY ON VN SN X8 PLOM DV IDSW < eoueuloped
SBA puNy 1B10} JO %EE'E > SN[BA 19YIBIN [EIEERTS Jeekg {po/e2/ uondsou;) esuewoped
Spun- 80Pl Jo pun4 SOA pUNy (B10140 %67 < B %G > SNfeA 1Bl
BAOIL) auig
S3UESSIeuUdy
ON SOA XOpu] SANEBAIBSUOD 404 IM4H < 90UBLIOLSH
GORGeON BOU AL (80/1.€/. uondsouy) esueuLoged S8A (19N) 34T IDSIN < souewLIOlad
SBA pLny 1210} JO %EE'E > BNBA 19BN T j TR T (y0szz/1 vondedu)) asuBwIOMNed
SpuUri-] 8bpaH Jo pund SO pun} 103 JO %G'Z < B %G'L > SN[BA JOMEN
poomuoI| DIOTIO AN BNJEA JEUORBUIBIU]
“O3SaAU]|
ON XBPU| BABAISSUOD 404 IM4H < 8oUBLLIOLEY
TEBRE (80/08 /4 uondadul) souBLLIOHSH SOA VIN UIMOID) 0062 HESSNY < 82UBULIOLSH
puny 1210} JO %EE'E > anfeA Joden SBA YIN assanun Jebeuew Jo 9,06 dot ayj uljuey
UBTaEoU] Sourg JERE (6002/1 uondasuy) esueuLIOS
SBA puny 230} JO %G'Z < B %G L > BNEA JOYEN
GIM0TS UONBZIelae)) PIATEWS
(RousbByfuswiuieaos g 1deoxs) TEeNdED S[19M
SO ofjojiiod puoq 0 %01 Pasxs Jou Jenss! sjesodiod eibuig
SOA 1exiewW Je oljojod suIoou paxy 0 %G1 > SpuUoq peiel ggag YIN anjea deopliy }#ossny < SOUBWIOLIO 4
SOA 181eq 10 ,g4a9, paies spuog WIN asisan iBbeuUBW JO %06 do ) 8ul Ul juey
S8 suonesodio)) ‘g Jo Asuaby / JuswiuisaoD) "SN TESRE {600z/1 Uondaou)) 9oUBUIOLBY
SBA SOA 2126166y jelden sAejoleg < 8OUBULIOLIS punj [BI01 JO %G'Z < B %G L > BNeA 19den
UBHABSU 3305 ERE (z0/0%/6 uondaour) sduewIousd BEA uoneziede piN
SaA pUny B0} 0 %GZ LL < B %GLEL > SNEA 19BN EGoIH Hay

DIJOIIO oWiooU] Poxi

juawsbeuel [ejide) Jspuniyy ON VIN 00§ 4'9S < 8durULIOU8d
oN VIN aslaAun JaBeuUBW JO %06 doj Byl Ul Juey
TGA5UT 85015 TR E (8002/1 uondaouy) souewioNe
(Aouabyauswiuisaog g 1deoxs) SOA puUng 12101 10 %06°L < ' %0G 2L > SNjEA 19BN
S8A oljojod puoq jo %01 paedxa jou senss) sjelodiod ajbuig SHoJIod 8167y USHEZIejdess abieT
SOA JeyEW JE ofjofiod BLIOOUI PaXY JO %GL > SPUoq peles gag 3U01s19UI0)
SO 18304 10,898, PAIRI spuog
S8A suoneiodion g1 10 AousBy [ usWiIBAOS) ‘SN SBA SO UMOID) 0001 118SSNY < BoUBIIOLSY
SO SoA ajebeibby {enden sAepieg < s0UBULIOLB S saA assealun sebeuew Jo 906 dol ey up juey
TBAEEUT SIUS AT (£0/0¢/+ Uondeduy) souBwIIOPad TOIEIU] SO0 TR E (£0/21/g uondeou)) soueuloped
SaA pUNy (10140 %SZTLL < B %SL'EL > SNIBA 19BN S8A puny [B10} J0 %0S'L < B %0621 > 8neA 1penN

OIS 8UI09U] pexi
uojisiy ysipuelg

VIN YN 3000 JITHON < 8ouelloysd S8A SBA BNIBA 0001 19SSy < 8OURLLIIOLISH
YIN YN Auedoid JI3MON < BOUBULIOLIBL ON ON assaaun Jebeurw jo 906 do eyl ul yuey
UBHAESU] B50S BT {90/¢/6 uondeouy) souewiopad UBHassUf SouiS T (¥0/LE/01 uOndaou}) souBUIOHBY
SOA puny {BJ0} JO %G L > BNIEA 19BN SBA puny {2301 JO %0621 <R %05 L1 SNiBA 13BNy
OIfoJIiod SJEIST B0y BJBAld
GREEIOT
juslaNNba 10y SIUBUNSBAU} SBPUOLH Bunosold
SBA s8d play (uenjuepng) seluedwos pezunIos ON
SBA snjeA Jaxiew 18 ofjojiod [B10} JO %62 > seninbs ubjeio
20/0£/6 = pasn ajep uoadaouf SOA SNeA JaM)IEW B PUNY [B10} JO %629 > ofjojuod Aunbs jejo
SBA oN s188A +§ - %E + IdD) PBaIX] S8 A oyjopuod pebeuew Ajpreredss yoes ui Ajnbs yoea
ON ON sieak +¢ - (%1 °g) vondwnsse jeuenioe peadxy 1O} BN{EA JOMIEL JB %0} Peaoxse 0} Jou anss) aibuig
S8A SBA sieak +¢ - xapuy 19bie| pesoxy S8A abueyoxe peziuboossl uo pasi]
TESRE G0 [ej0L T L]

prim SANITICIND

soumduiog SAALLIETEO
LLOZ ‘LE YosBW JO SV wosAg Juswsiney ,sie1ybiyaird 9 92104 yoreayg ouedwiod

1S1ITMO3HD FONVITTdINOD



