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Portfolio Manager Challenge…Staying on Top 
 

October 2014 
 

Since March 9, 2009, the Standard & Poor’s 500 Index has expanded 192 percent through September 30, 2014. In an environment where 
the Federal Reserve has promoted ownership of stocks, irrespective to quality, the majority of portfolio managers have trailed their 
respective index targets. For the five-year period ending September 30, 2014, the S&P 500 index returned 15.7% per year and ranked in 
the top 12th percentile of the Morningstar large-cap blend universe – that is, beating 88% of the universe of products. Naturally, this has 
encouraged investors to embrace index funds. Of course, that also means accepting the volatility and risk of a defined market.  
 
According to the Wall Street Journal1, of the top-rated mutual funds from 10 years ago (2004), 
having five-star ratings from Morningstar Inc., many have dropped to four stars, three stars or 
worse. Among the fund products with five-star ratings, 37% had lost one star 10 years later, 31% 
lost two stars, 14% dropped three stars, and 3% lost four. That works out to 85% of the peer group 
got worse.  Only 58 funds out of the original 403 funds carried the same five-star rating through July 
2014.  
 
Separately, Professors Christopher Blake of Fordham University and Professor Matthew Morey of 
Pace University analyzed the predictive powers of Morningstar ratings and found several 
conclusions.  
 

1. Morningstar ratings, at best, do only slightly better than alternative predictors in predicting 
product performance.  

2. There is weak statistical evidence that five-star rated products outperform the four and three-star funds.  
3. Morningstar was able to predict low-performing funds below three stars, which generally have much worse future performance 

than other groups.  
 

BCA has found a similar paradox when reviewing investment managers having top quartile five-year performance.  It has been shown 
that sequential five-year performance samples reveal a new set of top performers. And managers that were narrowly below the median for 
a five-year period were more likely to end up above in the next five-year period. 
 

1WSJ Sept 7, 2014 
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SLCFD Firefighters’ Pension Trust  
Total Fund 

 

Investment Summary 
September 30, 2014  

 
 The investment program remains well diversified – including exposure to small, mid, and large-cap domestic stocks, international developed 

and emerging economies, private and public real estate, convertibles and high quality core bonds. The equity target allocation is 60%, with the 
balance among lower risk categories. The asset allocation emphasizes a balance between growth and income with the objective to achieve the 
actuarial return assumption (8.0%) with a high degree of certainty – over rolling four-year periods.  

 
 For the quarter, the Trust had a market based investment loss of $3.8 million or -1.7% (-1.8%, net) - behind the target allocation (-1.3%).   

The top five performing asset categories were: the Intercontinental private real estate (+3.5%), American Realty private real estate (+3.4%), 
Voya large-cap growth (+2.4%), Westwood MLP (+1.6%), and SSgA S&P 500 index product (+1.1%). 

 
 For the Fiscal year, the Trust had earned $15.5 million or +9.6% (+8.9%, net) - similar to the target allocation (+9.6%) and ahead of 

the actuarial return assumption.  The top five performing asset categories were: passive SSgA large-cap (+19.8%), Voya large-cap 
growth (+19.5%), Atlanta Capital large-cap growth (+17.9%), Westwood large-cap value (+16.7%), and Adelante REIT (+16.1%).   

 
 For the three-year period, the Trust earned $54.3 million or +12.8% (+12.2% net) per year, well ahead of the actuarial assumption rate. 

 
 For the four-year period, the Trust earned $51.9 million or +9.2% (+8.6% net) per year, ahead of the actuarial assumption rate 

(+8.0%). 
 
 For the five-year period, the Trust earned $64.2 million or +9.7% (+9.1% net) per year, ahead of the actuarial assumption rate (+8.0%). 
 
 The quarterly cash reserve was funded in September 2014 with sources derived from ACM LCG $214K; VIM LCG $215K; LCV $435K; 

LCC $436K; REIT $1M; and iShares Em Mkts $750K.   
 

 The American Core Realty capital calls of $341,250 (7/1/14) and $1,933,750 (10/1/14) were funded from cash and fixed income, 
respectively. 

 
 The 2013 premium tax distribution deposit was invested on 10/29/14 ($239K-ACM LCG; $180K-VIM LCG; $582K-LCV; $397K-LCC; 

$630-MC; and $176K-fixed income).   
 

 The Intercontinental private real estate capital call of $189,879.43 ($810K remaining) was funded from cash on 11/12/14. 
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SLCFD Firefighters’ Pension Trust  
Total Fund 

 

Investment Performance 
September 30, 2014 

   
 
 

Dollars 

 
Quarter Fiscal Year

Beginning Market Value 200,029,188 177,911,730

Ending Market Value 194,520,221 194,520,221

Net Flows -1,733,763 +1,113,186

Investment Gain/(Loss) -3,775,204 +15,495,305

Investment Return, net -1.8%  +8.9% 

Actuarial Target N/A +8.0% 

Value Added   +0.9%  

iscal Year: October 1-September 30     
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SLCFD Firefighters’ Pension Trust  
Total Fund 

 

Investment Policy Review 
September 30, 2014 

 Yes No 
Total Fund annualized three-year performance achieved the 8.0% actuarial assumption rate.    
Total Fund annualized three-year performance achieved the 60/40 benchmark objective.    
Total Fund annualized three-year performance achieved the target allocation benchmark objective.    
Total Fund annualized four-year performance achieved the 8.0% actuarial assumption rate. (+9.2% Gross & +8.6% Net)   
Total Fund annualized five-year performance achieved the 8.0% actuarial assumption rate.    
Total Fund annualized five-year performance achieved the 60/40 benchmark objection.    
Total Fund annualized five-year performance achieved the target benchmark objective.     
   
The Westwood large-cap value annualized three-year performance achieved the Russell 1000 value benchmark objective.   
The Westwood large-cap value annualized three-year performance ranked in the top 40th percentile. (Actual: 57th)   
The Westwood large-cap value annualized five-year performance achieved the Russell 1000 value benchmark objective.   
The Westwood large-cap value annualized five-year performance ranked in the top 40th percentile.    
The Ceredex small-cap value annualized three-year performance achieved the Russell 2000 benchmark objective.   
The Ceredex small-cap value annualized three-year performance ranked in the top 40th percentile.    
The Ceredex small-cap value annualized five-year performance achieved the Russell 2000 benchmark objective.   
The Ceredex small-cap value annualized five-year performance ranked in the top 40th percentile. (Actual: 57th)   
The Advent convertibles annualized three-year performance achieved the ML Convert Bond benchmark objective. (+16.7% vs. +17.1%)   
The Advent convertibles annualized three-year performance ranked in the top 40th percentile.     
The SSI convertibles annualized three-year performance achieved the ML Convert Bond benchmark objective.    
The SSI convertibles annualized three-year performance ranked in the top 40th percentile.     
The William Blair international growth annualized three-year performance achieved the MSCI EAFE benchmark objective.   
The William Blair international growth annualized three-year performance ranked in the top 40th percentile.     
The William Blair international growth annualized five-year performance achieved the MSCI EAFE benchmark objective.   
The William Blair international growth annualized five-year performance ranked in the top 40th percentile.     
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SLCFD Firefighters’ Pension Trust  
Total Fund 

 

Investment Policy Review (Continued) 
September 30, 2014 

 Yes No 
The Adelante REIT annualized three-year performance achieved the Wilshire REIT benchmark objective.    
The Adelante REIT annualized three-year performance ranked in the top 40th percentile.   
The Adelante REIT annualized five-year performance achieved the Wilshire REIT benchmark objective.    
The Adelante REIT annualized five-year performance ranked in the top 40th percentile.    
The Intercontinental private real estate annualized three-year performance achieved the NCREIF ODCE benchmark objective.   
The American Realty private RE annualized three-year performance achieved the NCREIF ODCE benchmark objective. (+12.1% vs. +12.3%)   
   
The Richmond Capital fixed income annualized three-year performance achieved the fixed income benchmark objective.   
The Richmond Capital fixed income annualized three-year performance ranked in the top 40th percentile.  (Actual: 55th)   
The Richmond Capital fixed income annualized five-year performance achieved the fixed income benchmark objective.   
The Richmond Capital fixed income annualized five-year performance ranked in the top 40th percentile.  (Actual: 46th)   
The Richmond Capital TIPS annualized three-year performance achieved the Barclay’s TIPS benchmark objective.   
The Richmond Capital TIPS annualized five-year performance achieved the Barclay’s TIPS benchmark objective.   
   
The Intercontinental hedge funds annualized three-year performance achieved the HFRI Fund of Funds benchmark objective.   
The Intercontinental hedge funds annualized five-year performance achieved the HFRI Fund of Funds benchmark objective.   
   
PFIA Compliant   
Equity investments (including REITs) were within the 70% limitation at market.      
Managers were within the 5% (at cost) limitation of the common or capital stock of any one issuing company.   
Foreign equity investments were within the 25% of the Fund’s total assets at market.    
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MARKET VALUE PERCENT MARKET VALUE PERCENT MARKET VALUE PERCENT
ACTUAL ACTUAL TARGET TARGET DIFFERENCE DIFFERENCE

LARGE CAP 27,385,123.5 14.1% 27,232,831.0 14.0% 152,292.6 0.1%
MID CAP 15,714,803.6 8.1% 15,561,617.7 8.0% 153,185.9 0.1%
SMALL CAP 12,622,478.5 6.5% 13,616,415.5 7.0% (993,937.0) (0.5%)
MLP 11,296,495.9 5.8% 9,726,011.1 5.0% 1,570,484.8 0.8%
CONVERTIBLE 16,355,832.9 8.4% 15,561,617.7 8.0% 794,215.2 0.4%
INTERNATIONAL 28,581,112.3 14.7% 29,178,033.2 15.0% (596,920.9) (0.3%)
REIT 6,601,378.9 3.4% 5,835,606.6 3.0% 765,772.3 0.4%
PRIVATE REAL ESTATE 10,244,376.9 5.3% 9,726,011.1 5.0% 518,365.8 0.3%
CORE FIXED INCOME 47,934,827.4 24.6% 48,630,055.3 25.0% (695,227.9) (0.4%)
TIPS 5,820,235.3 3.0% 5,835,606.6 3.0% (15,371.3) 0.0%
CASH 2,092,387.1 1.1% 3,890,404.4 2.0% (1,798,017.4) (0.9%)
HEDGE FUND 9,871,169.0 5.1% 9,726,011.1 5.0% 145,157.9 0.1%
TOTAL FUND $194,520,221.2 100.0% $194,520,221.2 100.0% $0.0 0.0%

ACTUAL ASSET ALLOCATION

CORE FIXED
INCOME 24.64%

CASH 1.08%
INTERNATIONAL

14.69%
TIPS 2.99%

LARGE CAP 14.08%

REIT 3.39%

CONVERTIBLE 8.41%
HEDGE FUND 5.07% MID CAP 8.08%

PRIVATE REAL ESTATE 5.27%

SMALL CAP 6.49%

MLP 5.81%

TARGET ASSET ALLOCATION

CORE FIXED
INCOME 25.00%

CASH 2.00%
INTERNATIONAL

15.00%

TIPS 3.00%

LARGE CAP 14.00%

REIT 3.00%
CONVERTIBLE 8.00%

HEDGE FUND 5.00% MID CAP 8.00%

PRIVATE REAL ESTATE 5.00%

SMALL CAP 7.00%
MLP 5.00%

SLCFD Firefighters' Pension Trust
Total Fund

Actual vs. Target Asset Allocation
September 30, 2014
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QUARTER TO DATE 1 YEAR 2 YEARS 3 YEARS 4 YEARS 5 YEARS
 DOMESTIC EQUITY 28.65 34.62 32.34 31.43 40.37 47.09
 INFRASTRUCTURE 5.81 N/A N/A N/A N/A N/A
 CONVERTIBLE 8.41 10.88 9.87 9.25 N/A N/A
 INTERNATIONAL 14.69 14.87 14.55 13.14 15.34 8.44
 REAL ESTATE 3.39 2.86 3.25 2.92 0.26 0.22
 REAL ESTATE 5.27 2.97 2.99 2.59 N/A N/A
 FIXED INCOME 27.63 28.23 31.17 33.72 35.86 42.76
 CASH 1.08 1.06 1.10 1.76 2.80 0.36
 HEDGE FUND 5.07 4.51 4.73 5.19 5.37 1.13

SLCFD Firefighters' Pension Trust
Total Fund

Asset Distribution
September 30, 2014
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RICHMOND FIXED
INC (SMA)

FEDERATED PRIME MM (MF)
SSGA MID CAP (CF)

ISHARES MSCI EM MKTS (ETF)
WILLIAM BLAIR INT'L GR (MF)

ATLANTA CAPITAL LCG (SMA)
CEREDEX SCV (SMA)

VOYA LCG (CF)
WESTWOOD MLP (CF)

WHV INTERNATIONAL (SMA)
INTERCONTINENTAL HEDGE FUNDAMERICAN REALTY PRE (CF)SSGA 500 LC (CF) LMCG EMERGING MARKETS (CF)

WESTWOOD LCV (CF)
INTERCONTINENTAL PRE (CF)

SSI CONVERTIBLES (SMA)
RICHMOND TIPS (SMA)

ADVENT CONVERTIBLES (SMA)
ADELANTE REIT (CF)

VALUE PERCENT
 RICHMOND FIXED INC (SMA) 47,934,827 24.64
 SSGA MID CAP (CF) 15,714,804 8.08
 WILLIAM BLAIR INT'L GR (MF) 14,188,596 7.29
 CEREDEX SCV (SMA) 12,622,478 6.49
 WESTWOOD MLP (CF) 11,296,496 5.81
 INTERCONTINENTAL HEDGE FUND 9,871,169 5.07
 SSGA 500 LC (CF) 9,223,880 4.74
 WESTWOOD LCV (CF) 9,012,200 4.63
 SSI CONVERTIBLES (SMA) 8,299,038 4.27
 ADVENT CONVERTIBLES (SMA) 8,056,795 4.14
 ADELANTE REIT (CF) 6,601,379 3.39
 RICHMOND TIPS (SMA) 5,820,235 2.99
 INTERCONTINENTAL PRE (CF) 5,180,287 2.66
 LMCG EMERGING MARKETS (CF) 5,109,359 2.63
 AMERICAN REALTY PRE (CF) 5,064,090 2.60
 WHV INTERNATIONAL (SMA) 5,055,466 2.60
 VOYA LCG (CF) 4,619,100 2.37
 ATLANTA CAPITAL LCG (SMA) 4,529,944 2.33
 ISHARES MSCI EM MKTS (ETF) 4,227,691 2.17
 FEDERATED PRIME MM (MF) 2,092,387 1.10
 TOTAL 194,520,221 100.00

SLCFD Firefighters' Pension Trust
Total Fund 

Asset Allocation
September 30, 2014
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QTR 1 Year 3 Year 5 Year 10 Year
Name Market Values ROR ROR ROR ROR ROR
Atlanta Capital LCG (SMA) 4,529,944 0.9% 17.9% N/A N/A N/A
Voya LCG (CF) 4,619,100 2.4% 19.5% N/A N/A N/A
Westwood LCV (CF) 9,012,200 -0.1% 16.7% 22.7% 14.5% N/A
SSgA 500 LC (CF) 9,223,880 1.1% 19.8% 23.0% 15.7% N/A
SSgA Mid Cap (CF) 15,714,804 -4.0% 11.8% 22.5% 16.6% N/A
Ceredex SCV (SMA) 12,622,478 -10.1% 3.7% 19.5% 15.4% N/A

Westwood MLP (CF) 11,296,496 1.6% N/A N/A N/A N/A

Advent Convertibles (SMA) 8,056,795 -2.4% 11.9% 16.7% N/A N/A
SSI Convertibles (SMA) 8,299,038 -1.4% 15.2% 16.0% N/A N/A
Total Convertible 16,355,833 -1.9% 13.6% 16.4% N/A N/A
WHV International (SMA) 5,055,466 -8.0% 9.4% N/A N/A N/A
William Blair Int'l Gr (MF) 14,188,596 -4.0% 7.2% 16.6% 10.4% N/A
iShares MSCI Em Mkts (ETF) 4,227,691 -3.7% 4.4% N/A N/A N/A
LMCG Emerging Markets (CF) 5,109,359 -2.6% N/A N/A N/A N/A
Total International 28,581,112 -4.4% 6.9% 12.8% 6.6% N/A
Adelante REIT (CF) 6,601,379 -2.1% 16.1% 17.8% 17.2% N/A

Total Equity 118,557,225 -2.8% 13.0% 19.0% 12.9% N/A
Intercontinental PRE (CF) 5,180,287 3.5% 13.8% 15.1% N/A N/A
American Realty PRE (CF) 5,064,090 3.4% 12.5% 12.1% N/A N/A
Total Private Real Estate 10,244,377 3.4% 13.2% 13.7% N/A N/A
Richmond Fixed Inc (SMA) 47,934,827 0.0% 3.7% 3.0% 4.8% N/A
Richmond TIPS (SMA) 5,820,235 -2.0% 0.4% 0.8% 3.4% N/A
Total Fixed Income 53,755,063 -0.2% 3.4% 2.8% 4.6% N/A
Federated Prime MM (MF) 2,092,387 0.0% 0.0% 0.0% 0.0% N/A

Intercontinental Hedge Fund 9,871,169 -1.1% 9.0% 10.1% 8.6% N/A

Total Fund (1, 2, 3) 194,520,221 -1.7% 9.6% 12.8% 9.7% 6.5%
Target Allocation -1.3% 9.6% 13.3% 10.3% 6.2%
60% S&P500/40% BCAG 0.8% 13.3% 14.6% 11.3% 7.3%
Russell 1000 Growth 1.5% 19.1% 22.4% 16.5% 8.9%
Russell 1000 Value -0.2% 18.9% 23.9% 15.3% 7.8%
S&P 500 Index 1.1% 19.7% 23.0% 15.7% 8.1%

SLCFD Firefighters' Pension Trust
Total Fund

September 30, 2014
Gross of Fees
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QTR 1 Year 3 Year 5 Year 10 Year
Name Market Values ROR ROR ROR ROR ROR
S&P 400 Mid Cap -4.0% 11.8% 22.4% 16.4% 10.3%
Russell 2000 Value -8.6% 4.1% 20.6% 13.0% 7.3%
Alerian MLP Infrstru 3.8% 24.4% 23.6% 24.6% 17.9%
ML Cnvrt Bonds -1.2% 15.1% 17.1% 12.7% 8.2%
MSCI Gross EAFE -5.8% 4.7% 14.2% 7.0% 6.8%
MSCI Emerg Mkts Free -3.4% 4.7% 7.6% 4.8% 11.0%
Wilshire REIT -3.1% 13.5% 16.5% 16.0% 8.4%
NCREIF ODCE 3.2% 12.4% 12.4% 12.4% 7.1%
Fixed Inc Benchmark 0.0% 2.7% 2.0% 3.9% 4.5%
BC TIPS -2.0% 1.6% 1.3% 4.5% 4.6%
ML 3M TBill 0.0% 0.0% 0.1% 0.1% 1.6%
HFRI Fund of Funds 0.3% 6.1% 5.2% 3.4% 3.4%

1 Target Allocation (IPS hybrid benchmark objective): from Jan'14 is 14% S&P 500 + 8% S&P 400 + 7% Russell 2000 + 5% Alerian MLP
Infrastructure + 8% ML Convertibles + 10% MSCI EAFE +5% MSCI EM + 3% Wilshire REIT + 5% NCREIF ODCE + 3% Barclays TIPS + 25% Barclays
Intermediate Aggregate + 2% ML 3M TBills + 5% HFRI Fd of Fds; from Feb'11 was 15% S&P 500 + 10% S&P 400 + 8% Russell 2000 + 10%
ML Convertibles + 15% MSCI EAFE + 3% Wilshire REIT + 3% NCREIF ODCE + 5% HFRI Fd of Fds + 3% Barclays TIPS + 28% Barclays Aggregate;
from Sep'09 is 18% S&P 500 + 13% S&P 400 + 8% Russell 2000 + 15% MSCI EAFE + 6% Wilshire REIT + 5% HFRI Fd of Fds + 3% Barclays TIPS +
32% Barclays Aggregate; from Dec'08 is 24% S&P 500 + 15% S&P 400 + 10% Russell 2000 + 10% MSCI EAFE + 6% Wilshire REIT + 5% HFRI
Fd of Fds + 30% Barclays Aggregate; from Jul'07 was 24% S&P 500 + 15% S&P 400 + 10% Russell 2000 + 10% MSCI EAFE + 6% Wilshire REIT + 35% Barclays
Aggregate; from Jul'03 was 50% S&P 500 + 50% Lehman Intermediate Aggregate; from Apr'02 was 50% S&P 500 + 50% Lehman Aggregate.

2 Fixed Inc Benchmark: from Jan'14 is 100% Barclay's Intermediate Aggregate; prior from Jul'07 was 100% Lehman Aggregate; prior from Jul'03 was 100% Lehman
Intermediate Aggregate; prior from Apr'02 was 100% Lehman Aggregate.

3 SLCFD Firefighters' Pension Trust was funded in April 2007 and prior data is from the SLCFD Chapter 175 Supplemental Trust Fund.

SLCFD Firefighters' Pension Trust
Total Fund

September 30, 2014
Gross of Fees
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LATEST QUARTER YEAR TO DATE ONE YEAR THREE YEARS FIVE YEARS
 TF -1.69 4.43 9.58 12.79 9.69
 TARGET ALLOCATION -1.27 4.68 9.64 13.29 10.29
 60% S&P500/40% BCAG 0.77 6.75 13.33 14.61 11.34

SLCFD Firefighters' Pension Trust
Total Fund

Growth of a Dollar Analysis
September 30, 2009 Through September 30, 2014
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RETURN STD DEV BETA ALPHA R-SQUARED
 TOTAL FUND 9.69 8.52 0.99 -0.45 98.64
 60% S&P500/40% BCAG 11.34 7.60 1.00 0.00 100.00
 RUSSELL 1000 INDEX 15.90 13.38 1.00 0.00 100.00
 RUSSELL MIDCAP 17.19 15.14 1.00 0.00 100.00
 RUSSELL 2000 14.29 18.29 1.00 0.00 100.00
 ML CNV X144A ALLQUAL 12.40 9.64 1.00 0.00 100.00
 MSCI GROSS EAFE 7.04 16.46 1.00 0.00 100.00
 BC AGGREGATE 4.12 2.81 1.00 0.00 100.00
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MORE RISK
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RETURN STD DEV BETA ALPHA R-SQUARED
 TOTAL FUND 12.79 7.12 1.01 -0.58 98.81
 60% S&P500/40% BCAG 14.61 6.29 1.00 0.00 100.00
 RUSSELL 1000 INDEX 23.23 10.63 1.00 0.00 100.00
 RUSSELL MIDCAP 23.79 12.10 1.00 0.00 100.00
 RUSSELL 2000 21.26 15.00 1.00 0.00 100.00
 ML CNV X144A ALLQUAL 17.20 8.34 1.00 0.00 100.00
 MSCI GROSS EAFE 14.16 14.04 1.00 0.00 100.00
 BC AGGREGATE 2.43 2.63 1.00 0.00 100.00

MORE RETURN
LESS RISK

MORE RETURN
MORE RISK

LESS RETURN
LESS RISK

LESS RETURN
MORE RISK

3-Year Risk/Reward 5-Year Risk/Reward

SLCFD Firefighters' Pension Trust
Total Fund

Capital Market Line
Period Ending September 30, 2014
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UP MARKET PERFORMANCE
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ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND 15.76 25.31 29.19
 TARGET ALLOCATION 14.94 25.79 30.34
 DIFFERENCE 0.83 -0.48 -1.15
 RATIO 1.06 0.98 0.96
 UP PERIODS 9 27 40

DOWN MARKET PERFORMANCE
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ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND -5.34 -13.64 -20.94
 TARGET ALLOCATION -4.61 -13.22 -21.03
 DIFFERENCE -0.73 -0.42 0.09
 RATIO 1.16 1.03 1.00
 DOWN PERIODS 3 9 20

SLCFD Firefighters' Pension Trust
Total Fund

Performance in Rising and Declining Markets
September 30, 2009 Through September 30, 2014
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2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
 TF 9.58 11.89 17.01 -0.77 11.52 2.67 -13.62 11.89 6.51 11.59 10.95

SLCFD Firefighters' Pension Trust
Total Fund 

Fiscal Year Rates of Return (September 30)
September 30, 2003 Through September 30, 2014

14



UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 17.93 51 1.02 -1.30 9.40 1.90

ONE
QTD YEAR

ATLANTA CAPITAL LCG (SM 0.88 17.93
RUSSELL 1000 GROWTH 1.49 19.15
EXCESS -0.61 -1.22
RISKLESS INDEX 0.01 0.05
REAL ROR 0.98 16.01

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

28.00

26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00
6.00
4.00
2.00
0.00

QTD ONE YEAR
 ATLANTA CAPITAL LCG (SMA) 4.08 26.72
 RUSSELL 1000 GROWTH 4.58 27.67
 DIFFERENCE -0.50 -0.95
 RATIO 0.89 0.97
 UP PERIODS 1 8

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00

-1.00

-2.00

-3.00

-4.00

-5.00

-6.00

QTD ONE YEAR
 ATLANTA CAPITAL LCG (SMA) -3.08 -6.93
 RUSSELL 1000 GROWTH -2.96 -6.68
 DIFFERENCE -0.12 -0.26
 RATIO 1.04 1.04
 DOWN PERIODS 2 4

9/2013 12/2013 3/2014 6/2014 9/2014

D
O

LL
A

R
S

120.00

117.50

115.00

112.50

110.00

107.50

105.00

102.50

100.00

97.50

117.93

SLCFD Firefighters' Pension Trust
Atlanta Capital LCG (SMA)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 19.47 33 1.02 0.00 9.46 2.05

ONE
QTD YEAR

VOYA LCG (CF) 2.43 19.47
RUSSELL 1000 GROWTH 1.49 19.15
EXCESS 0.94 0.33
RISKLESS INDEX 0.01 0.05
REAL ROR 2.53 17.55

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00
6.00
4.00
2.00
0.00

QTD ONE YEAR
 VOYA LCG (CF) 4.33 28.35
 RUSSELL 1000 GROWTH 4.58 27.67
 DIFFERENCE -0.25 0.68
 RATIO 0.94 1.02
 UP PERIODS 1 8

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00

-1.00

-2.00

-3.00

-4.00

-5.00

-6.00

QTD ONE YEAR
 VOYA LCG (CF) -1.82 -6.91
 RUSSELL 1000 GROWTH -2.96 -6.68
 DIFFERENCE 1.14 -0.24
 RATIO 0.62 1.04
 DOWN PERIODS 2 4

9/2013 12/2013 3/2014 6/2014 9/2014

D
O
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A

R
S

122.50
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117.50

115.00

112.50

110.00

107.50

105.00

102.50

100.00

97.50

119.47

SLCFD Firefighters' Pension Trust
Voya LCG (CF)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 16.73 73 0.92 -0.45 8.11 2.06
THREE YEARS 22.67 57 1.04 -1.90 11.63 1.94
FIVE YEARS 14.52 74 1.04 -1.16 14.40 1.00

ONE THREE FIVE
QTD YEAR YEARS YEARS

WESTWOOD LCV (CF) -0.12 16.73 22.67 14.52
RUSSELL 1000 VALUE -0.19 18.89 23.93 15.26
EXCESS 0.07 -2.16 -1.27 -0.74
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -0.02 14.88 20.86 12.38

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

55.00

50.00

45.00

40.00

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00

QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 WESTWOOD LCV (CF) 3.69 24.90 45.85 51.78
 RUSSELL 1000 VALUE 3.68 28.04 47.81 52.59
 DIFFERENCE 0.01 -3.14 -1.96 -0.81
 RATIO 1.00 0.89 0.96 0.98
 UP PERIODS 1 9 26 39

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00
-2.00
-4.00
-6.00
-8.00

-10.00
-12.00
-14.00
-16.00
-18.00
-20.00
-22.00
-24.00
-26.00
-28.00
-30.00
-32.00

QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 WESTWOOD LCV (CF) -3.68 -6.55 -18.52 -32.13
 RUSSELL 1000 VALUE -3.73 -7.15 -18.37 -31.55
 DIFFERENCE 0.06 0.60 -0.15 -0.57
 RATIO 0.99 0.92 1.01 1.02
 DOWN PERIODS 2 3 10 21

9/2009  3/2010  9/2010  3/2011  9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014

D
O

LL
A

R
S

200.00

190.00

180.00

170.00

160.00

150.00

140.00

130.00

120.00

110.00

100.00

196.98

SLCFD Firefighters' Pension Trust
Westwood LCV (CF)
Performance Profile

Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 19.75 1.00 0.00 8.50 2.32
THREE YEARS 22.96 1.00 -0.03 10.43 2.20
FIVE YEARS 15.68 1.00 0.00 13.09 1.19

ONE THREE FIVE
QTD YEAR YEARS YEARS

TOTAL FUND 1.13 19.75 22.96 15.68
S&P 500 INDEX 1.13 19.73 22.99 15.70
EXCESS 0.00 0.02 -0.03 -0.01
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR 1.22 17.84 21.08 13.48

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

50.00

45.00

40.00

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00

QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND 4.00 27.57 43.76 48.04
 S&P 500 INDEX 4.00 27.55 43.72 48.04
 DIFFERENCE 0.00 0.02 0.04 0.01
 RATIO 1.00 1.00 1.00 1.00
 UP PERIODS 1 9 27 41

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R
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U

R
N

 (%
)
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-2.00
-4.00
-6.00
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-14.00
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-22.00
-24.00
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-30.00
-32.00

QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND -2.76 -6.13 -17.85 -32.06
 S&P 500 INDEX -2.76 -6.12 -17.74 -32.03
 DIFFERENCE 0.00 0.00 -0.11 -0.03
 RATIO 1.00 1.00 1.01 1.00
 DOWN PERIODS 2 3 9 19

9/2009  3/2010  9/2010  3/2011  9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014
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120.00

110.00

100.00

207.18

SLCFD Firefighters' Pension Trust
SSgA 500 LC (CF)

Performance Profile
Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 11.79 1.00 -0.04 11.39 1.03
THREE YEARS 22.49 1.00 0.06 13.17 1.70
FIVE YEARS 16.64 1.00 0.19 16.08 1.03

ONE THREE FIVE
QTD YEAR YEARS YEARS

TOTAL FUND -4.01 11.79 22.49 16.64
S&P 400 MID CAP -3.98 11.82 22.43 16.37
EXCESS -0.02 -0.02 0.06 0.27
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -3.93 10.01 20.61 14.42

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)
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5.00

0.00

QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND 5.08 27.03 55.01 63.97
 S&P 400 MID CAP 5.08 27.01 54.95 63.39
 DIFFERENCE 0.00 0.02 0.06 0.58
 RATIO 1.00 1.00 1.00 1.01
 UP PERIODS 1 8 24 38

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R
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U

R
N

 (%
)

0.00
-2.00
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-6.00
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-24.00
-26.00
-28.00
-30.00
-32.00
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QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND -8.65 -12.00 -23.52 -35.24
 S&P 400 MID CAP -8.63 -11.97 -23.56 -35.25
 DIFFERENCE -0.02 -0.03 0.05 0.01
 RATIO 1.00 1.00 1.00 1.00
 DOWN PERIODS 2 4 12 22

9/2009  3/2010  9/2010  3/2011  9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014
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120.00

110.00

100.00

215.86

SLCFD Firefighters' Pension Trust
SSgA Mid Cap (CF)
Performance Profile

Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 3.68 88 1.02 -0.43 14.46 0.25
THREE YEARS 19.53 86 0.96 -0.16 14.43 1.35
FIVE YEARS 15.38 57 0.87 3.62 16.10 0.95

ONE THREE FIVE
QTD YEAR YEARS YEARS

CEREDEX SCV (SMA) -10.06 3.68 19.53 15.38
RUSSELL 2000 VALUE -8.58 4.13 20.61 13.02
EXCESS -1.48 -0.45 -1.08 2.36
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -9.96 2.03 17.76 13.23

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)
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0.00

QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 CEREDEX SCV (SMA) 2.63 27.37 58.04 62.99
 RUSSELL 2000 VALUE 4.35 26.89 57.83 65.94
 DIFFERENCE -1.72 0.47 0.22 -2.95
 RATIO 0.60 1.02 1.00 0.96
 UP PERIODS 1 8 24 38

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00

-5.00

-10.00

-15.00
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QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 CEREDEX SCV (SMA) -12.36 -18.60 -31.63 -36.47
 RUSSELL 2000 VALUE -12.39 -17.94 -29.57 -41.77
 DIFFERENCE 0.03 -0.66 -2.06 5.31
 RATIO 1.00 1.04 1.07 0.87
 DOWN PERIODS 2 4 12 22

9/2009  3/2010  9/2010  3/2011  9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014
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204.48

SLCFD Firefighters' Pension Trust
Ceredex SCV (SMA)
Performance Profile

Period Ending September 30, 2014
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UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)
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0.00

QTD
 TOTAL FUND 8.07
 ALERIAN MLP INFRSTRU 8.88
 DIFFERENCE -0.81
 RATIO 0.91
 UP PERIODS 1

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)
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QTD
 TOTAL FUND -6.02
 ALERIAN MLP INFRSTRU -4.69
 DIFFERENCE -1.33
 RATIO 1.28
 DOWN PERIODS 2

6/2014 9/2014
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SLCFD Firefighters' Pension Trust
Westwood MLP (CF)
Performance Profile

Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 11.94 23 0.97 -2.35 7.92 1.50
THREE YEARS 16.67 10 1.00 -0.43 8.44 1.97

ONE THREE
QTD YEAR YEARS

ADVENT CONVERTIBLES (S -2.44 11.94 16.67
ML CNVRT BONDS -1.16 15.12 17.12
EXCESS -1.28 -3.19 -0.45
RISKLESS INDEX 0.01 0.05 0.07
REAL ROR -2.34 10.20 14.95

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00
6.00
4.00
2.00
0.00

QTD ONE YEAR THREE YEARS
 ADVENT CONVERTIBLES (SMA) 3.49 21.07 35.42
 ML CNVRT BONDS 3.85 24.03 35.19
 DIFFERENCE -0.36 -2.96 0.24
 RATIO 0.91 0.88 1.01
 UP PERIODS 1 8 26

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00
-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00
-9.00

-10.00
-11.00
-12.00
-13.00
-14.00
-15.00
-16.00
-17.00

QTD ONE YEAR THREE YEARS
 ADVENT CONVERTIBLES (SMA) -5.73 -7.54 -17.66
 ML CNVRT BONDS -4.83 -7.18 -16.40
 DIFFERENCE -0.91 -0.36 -1.26
 RATIO 1.19 1.05 1.08
 DOWN PERIODS 2 4 10

9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014

D
O

LL
A

R
S

170.00

160.00

150.00

140.00

130.00

120.00

110.00

100.00

90.00

158.82

SLCFD Firefighters' Pension Trust
Advent Convertibles (SMA)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 15.25 10 0.94 0.93 7.84 1.94
THREE YEARS 16.03 20 1.01 -1.01 8.53 1.87

ONE THREE
QTD YEAR YEARS

SSI CONVERTIBLES (SMA) -1.37 15.25 16.03
ML CNVRT BONDS -1.16 15.12 17.12
EXCESS -0.21 0.12 -1.09
RISKLESS INDEX 0.01 0.05 0.07
REAL ROR -1.27 13.48 14.32

UP MARKET PERFORMANCE

RA
TE
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 (%

)
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0.00

QTD ONE YEAR THREE YEARS
 SSI CONVERTIBLES (SMA) 3.47 22.47 33.25
 ML CNVRT BONDS 3.85 24.03 35.19
 DIFFERENCE -0.37 -1.56 -1.94
 RATIO 0.90 0.94 0.94
 UP PERIODS 1 8 26

DOWN MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS
 SSI CONVERTIBLES (SMA) -4.68 -5.90 -16.14
 ML CNVRT BONDS -4.83 -7.18 -16.40
 DIFFERENCE 0.15 1.29 0.26
 RATIO 0.97 0.82 0.98
 DOWN PERIODS 2 4 10
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SLCFD Firefighters' Pension Trust
SSI Convertibles (SMA)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 9.38 10 1.26 3.52 12.76 0.73

ONE
QTD YEAR

WHV INTERNATIONAL (SMA) -8.04 9.38
MSCI GROSS EAFE -5.83 4.70
EXCESS -2.21 4.68
RISKLESS INDEX 0.01 0.05
REAL ROR -7.94 7.71

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

24.00

22.00

20.00

18.00

16.00

14.00
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10.00

8.00

6.00

4.00

2.00

QTD ONE YEAR
 WHV INTERNATIONAL (SMA) N/A 22.89
 MSCI GROSS EAFE N/A 16.50
 DIFFERENCE N/A 6.39
 RATIO N/A 1.39
 UP PERIODS 0 7

DOWN MARKET PERFORMANCE
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 (%
)
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QTD ONE YEAR
 WHV INTERNATIONAL (SMA) -8.04 -11.00
 MSCI GROSS EAFE -5.83 -10.13
 DIFFERENCE -2.21 -0.87
 RATIO 1.38 1.09
 DOWN PERIODS 3 5

9/2013 12/2013 3/2014 6/2014 9/2014

D
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R
S
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100.00
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SLCFD Firefighters' Pension Trust
WHV International (SMA)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 7.17 27 0.97 2.52 9.34 0.76
THREE YEARS 16.62 15 0.89 3.65 13.09 1.26
FIVE YEARS 10.42 10 0.91 3.75 15.62 0.66

ONE THREE FIVE
QTD YEAR YEARS YEARS

WILLIAM BLAIR INT'L GR (M -4.00 7.17 16.62 10.42
MSCI GROSS EAFE -5.83 4.70 14.16 7.04
EXCESS 1.83 2.46 2.45 3.38
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -3.90 5.44 14.87 8.32

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)

65.00
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10.00

5.00

0.00

QTD ONE YEAR
THREE 
YEARS

FIVE 
YEARS

 WILLIAM BLAIR INT'L GR (MF) N/A 18.07 52.29 59.55
 MSCI GROSS EAFE N/A 16.50 53.69 62.61
 DIFFERENCE N/A 1.57 -1.40 -3.06
 RATIO N/A 1.10 0.97 0.95
 UP PERIODS 0 7 22 32

DOWN MARKET PERFORMANCE
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 (%
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QTD ONE YEAR
THREE 
YEARS

FIVE 
YEARS

 WILLIAM BLAIR INT'L GR (MF) -4.00 -9.24 -23.33 -27.49
 MSCI GROSS EAFE -5.83 -10.13 -28.45 -33.62
 DIFFERENCE 1.83 0.89 5.12 6.13
 RATIO 0.69 0.91 0.82 0.82
 DOWN PERIODS 3 5 14 28

9/2009  3/2010  9/2010  3/2011  9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014
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SLCFD Firefighters' Pension Trust
William Blair Int'l Gr (MF)

Performance Profile
Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 4.39 1.06 -0.41 14.20 0.31

ONE
QTD YEAR

TOTAL FUND -3.65 4.39
MSCI EMERG MKTS FREE -3.36 4.66
EXCESS -0.29 -0.27
RISKLESS INDEX 0.01 0.05
REAL ROR -3.57 2.71

UP MARKET PERFORMANCE

RA
TE

 O
F 
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TU
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 (%

)
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22.00
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18.00
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14.00
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6.00

4.00

2.00

0.00

QTD ONE YEAR
 TOTAL FUND 4.35 24.42
 MSCI EMERG MKTS FREE 4.36 24.40
 DIFFERENCE -0.01 0.01
 RATIO 1.00 1.00
 UP PERIODS 2 8

DOWN MARKET PERFORMANCE
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-16.00

QTD ONE YEAR
 TOTAL FUND -7.67 -16.10
 MSCI EMERG MKTS FREE -7.39 -15.87
 DIFFERENCE -0.28 -0.23
 RATIO 1.04 1.01
 DOWN PERIODS 1 4

9/2013 12/2013 3/2014 6/2014 9/2014
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SLCFD Firefighters' Pension Trust
iShares MSCI Em Mkts (ETF)

Performance Profile
Period Ending September 30, 2014

28



UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)
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0.00

QTD
 LMCG EMERGING MARKETS (CF) 4.37
 MSCI EMERG MKTS FREE 4.36
 DIFFERENCE 0.02
 RATIO 1.00
 UP PERIODS 2

DOWN MARKET PERFORMANCE
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SLCFD Firefighters' Pension Trust
LMCG Emerging Markets (CF)

Performance Profile
Period Ending September 30, 2014
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sitiv

e 
fo

r 
th

e 
q
u
arter, 

led
 

b
y
 

M
aterials, 

F
in

an
cials 

an
d
 

U
tilities. 

 
S

to
ck

 
selectio

n
 

w
as 

m
o
st 

n
eg

ativ
e 

in
 

th
e 

C
o
n
su

m
er 

D
iscretio

n
ary

 
se

cto
r. 

 
S

ecto
r 

allo
catio

n
s 

w
ere 

essen
tially

 
flat 

w
ith

 
a 

slig
h
t 

p
o
sitiv

e 
to

 
p
erfo

rm
an

ce 
in

 
E

n
erg

y
 

d
u

e 
to

 
an

 

u
n
d
erw

eig
h
t p

o
sitio

n
 v

ersu
s th

e b
en

ch
m

ark
.  In

 term
s o

f co
u
n
tries, sto

ck
 selectio

n
 m

o
d
estly

 ad
d
ed

 

to
 p

erfo
rm

an
ce, led

 b
y
 o

u
r h

o
ld

in
g
s in

 M
ex

ico
, K

o
rea

 an
d
 R

u
ssia.  T

h
e w

o
rst sto

ck
 selectio

n
 w

as in
 

In
d
ia 

an
d
 

C
h
in

a. 
 

C
o

u
n
try

 
allo

catio
n
 

also
 

ad
d
ed

 
m

o
d
estly

 
to

 
p
erfo

rm
an

ce, 
h
elp

ed
 

b
y
 

an
 

u
n
d
erw

eig
h
t p

o
sitio

n
 in

 B
razil an

d
 an

 o
v

erw
eig

h
t p

o
sitio

n
 in

 T
h
ailan

d
. 

 M
a
rk

et R
ev

iew
 

E
m

erg
in

g
 m

ark
et eq

u
ities co

n
tin

u
ed

 to
 o

u
tp

erfo
rm

 d
ev

elo
p
ed

 m
ark

ets in
 Ju

ly
 b

u
t th

en
 fell sh

o
rt in

 

A
u
g
u
st an

d
 S

ep
tem

b
er o

n
 w

o
rries th

e F
ed

 w
o
u

ld
 start raisin

g
 rates so

o
n
er th

an
 ex

p
ected

.  T
h

e 

M
S

C
I E

m
erg

in
g
 M

ark
ets b

en
ch

m
ark

 retu
rn

ed
 -3

.5
%

 fo
r th

e q
u
arter, u

n
d
erp

erfo
rm

in
g
 th

e R
u
ssell 

1
0
0
0
 (u

p
 +

0
.4

%
) b

u
t o

u
tp

erfo
rm

in
g
 M

S
C

I E
A

F
E

, w
h
ich

 w
as d

o
w

n
 -5

.0
%

.   P
ro

sp
ects fo

r h
ig

h
er 
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rates sp
o
o
k
ed

 in
v
esto

rs, p
articu

larly
 in

 in
tern

atio
n
al m

ark
ets as a rate in

crease w
o
u
ld

 p
u
ll in

v
esto

rs 

b
ack

 to
 th

e U
S

, w
h
ich

 is p
erceiv

ed
 as less risk

y
.  C

o
u
n
tries su

ch
 as th

o
se d

u
b
b
ed

 th
e “F

rag
ile F

iv
e,” 

w
h
ich

 are an
ticip

ated
 to

 b
e m

o
re v

u
ln

erab
le to

 rate in
creases, ex

p
erien

ced
 g

reater d
eclin

es.  T
h
ese 

in
clu

d
e B

razil, T
u
rk

e
y
 
an

d
 S

o
u
th

 A
frica, 

an
d
 th

ese co
u
n
tries’ 

cu
rren

cies all reacted
 n

eg
ativ

ely
 

fo
llo

w
in

g
 

rem
ark

s 
b

y
 

th
e 

F
ed

 
in

 
S

ep
tem

b
er. 

 
In

d
o
n

esia 
an

d
 

In
d
ia 

fared
 

b
etter 

d
esp

ite 
b

ein
g
 

categ
o
rized

 as frag
ile.  B

o
th

 o
f th

o
se co

u
n
tries recen

tly
 elected

 n
ew

 lead
ersh

ip
 th

at is ex
p
ected

 to
 b

e 

m
o
re p

ro
g
ressiv

e an
d
 p

ro
-refo

rm
.  R

u
ssian

 eq
u
ities co

n
tin

u
ed

 to
 b

e v
o
latile as th

e co
n
flict th

ere h
as 

y
et to

 b
e reso

lv
ed

 an
d
 n

ew
 san

ctio
n
s w

ere an
n
o
u
n

ced
. 

 G
iv

en
 

th
e 

u
n
d
erp

erfo
rm

an
ce 

o
f 

R
u
ssian

 
eq

u
ities 

th
is 

y
ear, 

w
e 

are 
faced

 
w

ith
 

th
e 

sam
e 

q
u
estio

n
 

m
an

y
 o

f o
u

r clien
ts an

d
 p

ro
sp

ects h
av

e ask
ed

 u
s 

recen
tly

: 
 

Is 
R

u
ssia 

n
o
w

 
an

 
h
isto

ric 
“v

alu
e 

o
p
p
o
rtu

n
ity

” o
r m

erely
 a “v

alu
e trap

?
”  T

o
 try

 an
d
 

an
sw

er 
th

is 
q
u
estio

n
, 

w
e 

co
m

p
ared

 
R

u
ssia’s 

p
rice/earn

in
g
s ratio

 b
ack

 th
ro

u
g
h
 tim

e v
ersu

s th
e 

M
S

C
I 

E
m

erg
in

g
 
M

ark
ets 

b
en

ch
m

ark
 
(see 

F
ig

u
re 

2
).  

In
 th

e last co
lu

m
n
 
w

e sh
o
w

 th
e d

isco
u
n
t o

r 

p
rem

iu
m

 
o
f 

R
u
ssia’s 

P
/E

 
v

ersu
s 

th
at 

o
f 

th
e 

b
en

ch
m

ark
 b

ack
 to

 2
0
0
1
, an

d
 y

o
u
 can

 see fro
m

 th
e 

tab
le 

th
at 

m
o
st 

o
f 

th
e 

n
u
m

b
ers 

in
 

th
e 

d
isco

u
n
t 

co
lu

m
n
 are n

eg
ativ

e.  W
h
ile th

e cu
rren

t d
isco

u
n
t is 

larg
e co

m
p

ared
 to

 its h
isto

ry
, o

n
 av

erag
e, R

u
ssian

 

eq
u
ities h

av
e h

isto
rically

 trad
ed

 at lo
w

er m
u
ltip

les 

th
an

 
th

e 
b

en
ch

m
ark

. 
 

T
h
ere 

w
as 

a 
p

erio
d
, 

fro
m

 

2
0
0
4
 –

 2
0
0
9
, w

h
en

 th
e m

ark
et w

as trad
in

g
 m

o
re in

 

lin
e w

ith
 th

e b
en

ch
m

ark
.  H

o
w

ev
er, th

e av
erag

e d
isco

u
n
t, o

r p
ercen

tag
e b

elo
w

 th
e b

en
ch

m
ark

, o
v

er 

th
e en

tire p
erio

d
 is clo

se to
 -3

0
%

.  It is ap
p
aren

t fro
m

 th
e an

aly
sis th

at R
u
ssia h

as n
o
t recen

tly
 

g
o
tten

 ch
eap

 v
ersu

s th
e b

en
ch

m
ark

, b
u
t rath

er h
as b

een
 th

at w
a
y
 fo

r q
u
ite so

m
e tim

e.  R
u
ssia’s lack

 

o
f a co

m
p
etitiv

e b
u
sin

ess en
v
iro

n
m

en
t, co

u
p
led

 w
ith

 co
rru

p
tio

n
 an

d
 p

o
litical in

stab
ility

, are lik
ely

 

th
e reaso

n
s fo

r th
is p

ersisten
t d

isco
u
n
t.  W

e d
o
 n

o
t ex

p
ect th

ese facto
rs to

 g
o
 aw

a
y
 in

 th
e n

ear 

fu
tu

re, p
articu

larly
 w

ith
 th

e cu
rren

t co
n
flict w

ith
 th

e U
k
rain

e.   

 O
u
r w

eig
h
tin

g
 to

 R
u
ssian

 eq
u
ities is sim

ilar to
 th

at o
f th

e in
d
ex

, as w
e d

o
 n

o
t feel it is p

ru
d
en

t at 

th
is tim

e to
 b

e su
b
stan

tially
 o

v
erw

eig
h
t o

r u
n
d

erw
eig

h
t R

u
ssia.  E

x
ten

d
in

g
 o

u
r h

isto
rical an

aly
sis o

n
 

v
alu

atio
n
 (ab

o
v
e) to

 E
a

rn
in

g
s G

ro
w

th
 an

d
 P

rice M
o
m

en
tu

m
 facto

rs also
 co

n
firm

s th
at a n

eu
tral 

stan
ce 

is 
ap

p
ro

p
riate 

at 
th

is 
tim

e. 
 

W
e 

w
ill 

co
n
tin

u
e 

to
 

m
o
n
ito

r 
R

u
ssia 

fro
m

 
a 

q
u
an

titativ
e 

p
ersp

ectiv
e an

d
 ad

ju
st as ap

p
ro

p
riate.  W

e w
ill also

 co
n
tin

u
e to

 fo
llo

w
 an

y
 m

o
d
ificatio

n
s to

 th
e 

san
ctio

n
s, as th

e
y
 m

a
y
 relate to

 sto
ck

s in
 th

e p
o
rtfo

lio
 an

d
 th

e b
en

ch
m

ark
. 

 O
u

tlo
o
k

 

A
ll ey

es seem
 to

 b
e o

n
 th

e F
ed

eral R
eserv

e th
ese d

ay
s an

d
 em

erg
in

g
 m

ark
ets in

v
esto

rs seem
 to

 b
e 

h
an

g
in

g
 o

n
 Jan

et Y
ellen

’s ev
ery

 w
o
rd

.  W
e w

ere h
o
p
efu

l th
at m

ark
ets h

ad
 started

 to
 p

ick
 u

p
 earlier 

in
 th

e y
ear an

d
 lo

o
k

 th
ro

u
g
h
 a rate in

crease.  G
iv

en
 h

o
w

 th
e
y
 resp

o
n
d
ed

 in
 S

ep
tem

b
er, it ap

p
ears th

e 

v
o
latility

 w
ill co

n
tin

u
e.  In

 th
is ty

p
e o

f en
v
iro

n
m

en
t w

e
 co

n
tin

u
e to

 b
eliev

e th
at it is im

p
o
rtan

t to
 

b
alan

ce th
e p

o
rtfo

lio
 ag

ain
st eith

er an
 u

p
 o

r d
o
w

n
 m

ark
et b

y
 h

av
in

g
 m

o
re eq

u
al ex

p
o
su

res acro
ss all 

o
f th

e m
ajo

r facto
r co

m
p
o
n
en

ts.  In
 ad

d
itio

n
, w

e h
av

e p
u
t ad

d
itio

n
al em

p
h
asis o

n
 risk

 co
n
tro

l to
 

en
su

re th
at w

e d
o
 n

o
t h

av
e an

y
 u

n
w

an
ted

 b
iases.  W

e b
eliev

e th
is ap

p
ro

ach
 h

as allo
w

ed
 u

s to
 k

eep
 

F
ig

u
re

 2
:  P

ric
e

 -to
-E

a
rn

in
g

s
 (a

t 1
2

/3
1

 fo
r e

a
c

h

Y
e

a
r-E

n
d

 S
h

o
w

n
)

Y
e
a
r
-E

n
d

M
S

C
I-E

M
R

u
s
s
ia

D
is

c
o
u

n
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p
ace w

ith
 th

e b
en

ch
m

ark
 th

is 
y
ear d

esp
ite a d

ifficu
lt en

v
iro

n
m

en
t fo

r 
sto

ck
 p

ick
in

g
.  

W
e w

ill 

co
n
tin

u
e to

 m
o
n
ito

r w
h
ere w

e are in
 th

e m
ark

et cy
cle b

y
 lo

o
k
in

g
 at v

alu
atio

n
 sp

read
s, alp

h
a facto

r 

p
erfo

rm
an

ce an
d
 sto

ck
 co

rrelatio
n
s an

d
 ad

ju
st ex

p
o
su

res as n
ecessary

.  

 S
tra

teg
y

 

O
u

r in
v
estm

en
t p

h
ilo

so
p
h

y
 is b

ased
 o

n
 a b

o
tto

m
-u

p
 q

u
an

titativ
e ap

p
ro

ach
 to

 in
v
estin

g
.  W

e b
eliev

e 

in
efficien

cies in
 th

e m
ark

et create o
p
p
o

rtu
n
ities an

d
 a q

u
an

titativ
e p

ro
cess is w

ell-su
ited

 to
 cap

tu
re 

th
ese in

efficien
cies an

d
 o

u
tp

erfo
rm

.  O
u
r sto

ck
 selectio

n
 m

o
d
el g

ro
u
p
s facto

rs in
to

 th
ree m

ajo
r 

categ
o
ries:  M

a
rket D

yn
a
m

ics, V
a
lu

e an
d
 Q

u
a
lity.  O

u
r M

a
rket D

yn
a
m

ic facto
rs are d

esig
n
ed

 to
 

ex
p
lo

it sh
o
rt-term

 tren
d
s as w

e b
eliev

e in
v
esto

rs u
n
d
er react in

 th
e sh

o
rt term

.  O
u
r V

a
lu

e facto
rs 

are in
ten

d
ed

 to
 cap

tu
re 

m
ean

 rev
ersio

n
 as in

v
esto

rs ten
d
 to

 o
v
erreact in

 th
e lo

n
g
er term

.  O
u

r 

Q
u
a
lity facto

rs in
co

rp
o
rate in

fo
rm

atio
n
 ab

o
u
t th

e q
u
ality

 o
f earn

in
g
s th

at in
v
esto

rs ten
d
 to

 o
v

erlo
o
k
.  

O
v
er tim

e, w
e b

eliev
e th

is sty
le o

f m
an

ag
em

en
t w

ill g
en

erate p
o
sitiv

e relativ
e re

tu
rn

s.  

                                   T
h

e L
M

C
G

 E
m

erg
in

g
 M

ark
ets C

o
llectiv

e F
u

n
d

 is a tru
st fo

r th
e co

llectiv
e in

v
estm

en
t o

f assets o
f p

articip
atin

g
 tax

 q
u

alified
 p

en
sio

n
 

an
d

 p
ro

fit sh
arin

g
 p

lan
s an

d
 related

 tru
sts, an

d
 g

o
v
ern

m
en

tal p
lan

s, as m
o

re fu
lly

 d
escrib

ed
 in

 th
e D

eclaratio
n

 o
f T

ru
st fo

r th
e L

M
C

G
 

E
m

erg
in

g
 M

ark
ets C

o
llectiv

e F
u

n
d

. L
M

C
G

 E
m

erg
in

g
 M

ark
ets C

o
llectiv

e F
u

n
d

 is m
an

ag
ed

 b
y
 S

E
I T

ru
st C

o
m

p
an

y
, th

e tru
stee, 

b
ased

 o
n

 th
e in

v
estm

en
t ad

v
ice o

f L
ee M

u
n
d

er C
ap

ital G
ro

u
p

, L
L

C
. A

s a b
an

k
 co

llec
tiv

e tru
st, th

e L
M

C
G

 E
m

erg
in

g
 M

ark
ets 

C
o

llectiv
e F

u
n
d

 is ex
em

p
t fro

m
 reg

istratio
n

 as an
 in

v
estm

en
t co

m
p

an
y
. In

d
ex

es are u
n

m
an

ag
ed

 an
d

 in
v
esto

rs can
n

o
t in

v
est d

irec
tly

 

in
 an

 in
d

ex
. H

o
ld

in
g
s are su

b
ject to

 ch
an

g
e.  P

ast p
erfo

rm
an

ce is n
o
 g

u
aran

tee o
f fu

tu
re resu

lts. T
h

e v
iew

s an
d

 o
p
in

io
n

s in
 th

e 

p
reced

in
g
 co

m
m

en
tary

 are as o
f th

e d
ate o

f p
u
b

licatio
n

 an
d

 are su
b

ject to
 ch

an
g
e. T

h
ere is n

o
 g

u
aran

tee th
at an

y
 m

ark
et fo

rec
ast set 

fo
rth

 in
 th

is p
resen

tatio
n

 w
ill b

e realized
. T

h
is m

aterial sh
o

u
ld

 n
o

t b
e relied

 u
p
o

n
 as in

v
estm

en
t ad

v
ice, d

o
es n

o
t co

n
stitu

te a 

reco
m

m
en

d
atio

n
 to

 b
u

y
 o

r sell a secu
rity

 o
r o

th
er in

v
estm

en
t an

d
 is n

o
t in

ten
d

ed
 to

 p
red

ict th
e p

erfo
rm

an
ce o

f an
y
 in

v
estm

en
t.  

In
v
estin

g
 in

v
o

lv
es risk

, in
clu

d
in

g
 th

e p
o

ssib
le lo

ss o
f p

rin
cip

al.  F
o

r P
lan

 S
p

o
n

so
r u

se o
n

ly
. 
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 16.14 1 0.93 3.20 10.71 1.50
THREE YEARS 17.78 1 0.95 1.80 14.03 1.26
FIVE YEARS 17.20 1 0.96 1.56 16.13 1.06

ONE THREE FIVE
QTD YEAR YEARS YEARS

ADELANTE REIT (CF) -2.07 16.14 17.78 17.20
WILSHIRE REIT -3.07 13.52 16.54 16.03
EXCESS 0.99 2.62 1.24 1.17
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -1.97 14.49 16.05 15.03

UP MARKET PERFORMANCE

RA
TE

 O
F 

RE
TU

RN
 (%

)
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35.00

30.00
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20.00

15.00

10.00

5.00

0.00

QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 ADELANTE REIT (CF) 3.41 28.22 51.91 64.32
 WILSHIRE REIT 2.93 27.25 53.20 66.01
 DIFFERENCE 0.47 0.97 -1.29 -1.69
 RATIO 1.16 1.04 0.98 0.97
 UP PERIODS 2 10 24 38

DOWN MARKET PERFORMANCE

R
A

TE
 O

F 
R

ET
U

R
N

 (%
)

0.00

-5.00
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-35.00

QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 ADELANTE REIT (CF) -5.30 -9.42 -29.20 -34.63
 WILSHIRE REIT -5.83 -10.79 -32.56 -37.51
 DIFFERENCE 0.53 1.37 3.37 2.88
 RATIO 0.91 0.87 0.90 0.92
 DOWN PERIODS 1 2 12 22
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SLCFD Firefighters' Pension Trust
Adelante REIT (CF)
Performance Profile

Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 13.81 1.14 -0.37 5.99 2.30
THREE YEARS 15.11 1.19 0.28 6.36 2.36

ONE THREE
QTD YEAR YEARS

TOTAL FUND 3.48 13.81 15.11
NCREIF ODCE 3.24 12.40 12.35
EXCESS 0.24 1.41 2.76
RISKLESS INDEX 0.01 0.05 0.07
REAL ROR 3.59 12.02 13.33

UP MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS
 TOTAL FUND 3.48 13.81 15.11
 NCREIF ODCE 3.24 12.40 12.35
 DIFFERENCE 0.24 1.41 2.76
 RATIO 1.08 1.11 1.22
 UP PERIODS 3 12 36

DOWN MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS
 TOTAL FUND N/A N/A N/A
 NCREIF ODCE N/A N/A N/A
 DIFFERENCE N/A N/A N/A
 RATIO N/A N/A N/A
 DOWN PERIODS 0 0 0

9/2011  3/2012  9/2012  3/2013  9/2013  3/2014  9/2014
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SLCFD Firefighters' Pension Trust
Intercontinental PRE (CF)

Performance Profile
Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 12.49 0.99 0.19 4.92 2.53
THREE YEARS 12.11 0.97 0.16 4.78 2.52

ONE THREE
QTD YEAR YEARS

TOTAL FUND 3.36 12.49 12.11
NCREIF ODCE 3.24 12.40 12.35
EXCESS 0.12 0.10 -0.24
RISKLESS INDEX 0.01 0.05 0.07
REAL ROR 3.46 10.73 10.38

UP MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS
 TOTAL FUND 3.36 12.49 12.11
 NCREIF ODCE 3.24 12.40 12.35
 DIFFERENCE 0.12 0.10 -0.24
 RATIO 1.04 1.01 0.98
 UP PERIODS 3 12 36

DOWN MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS
 TOTAL FUND N/A N/A N/A
 NCREIF ODCE N/A N/A N/A
 DIFFERENCE N/A N/A N/A
 RATIO N/A N/A N/A
 DOWN PERIODS 0 0 0
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SLCFD Firefighters' Pension Trust
American Realty PRE (CF)

Performance Profile
Period Ending September 30, 2014
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UNIVERSE STD SHARPE
PERIOD RETURN RANKING BETA ALPHA DEV RATIO

ONE YEAR 3.74 57 1.10 0.70 2.31 1.60
THREE YEARS 3.01 55 0.99 0.97 2.54 1.16
FIVE YEARS 4.77 46 0.98 0.93 2.75 1.70

ONE THREE FIVE
QTD YEAR YEARS YEARS

RICHMOND FIXED INC (SMA) 0.04 3.74 3.01 4.77
FIXED INC BENCHMARK 0.03 2.74 2.03 3.88
EXCESS 0.01 1.00 0.98 0.89
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR 0.14 2.11 1.41 2.76

UP MARKET PERFORMANCE
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QTD ONE YEAR
THREE 
YEARS

FIVE 
YEARS

 RICHMOND FIXED INC (SMA) 0.71 5.57 8.38 9.86
 FIXED INC BENCHMARK 0.77 4.79 7.24 8.95
 DIFFERENCE -0.06 0.78 1.14 0.91
 RATIO 0.92 1.16 1.16 1.10
 UP PERIODS 1 7 23 42

DOWN MARKET PERFORMANCE
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QTD ONE YEAR
THREE 
YEARS

FIVE 
YEARS

 RICHMOND FIXED INC (SMA) -0.66 -1.73 -5.83 -6.22
 FIXED INC BENCHMARK -0.73 -1.96 -6.56 -7.07
 DIFFERENCE 0.07 0.22 0.73 0.85
 RATIO 0.91 0.89 0.89 0.88
 DOWN PERIODS 2 5 13 18
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SLCFD Firefighters' Pension Trust
Richmond Fixed Inc (SMA)

Performance Profile
Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 0.43 0.70 -0.70 3.31 0.12
THREE YEARS 0.85 0.69 -0.11 3.77 0.21
FIVE YEARS 3.39 0.67 0.34 3.76 0.87

ONE THREE FIVE
QTD YEAR YEARS YEARS

TOTAL FUND -2.01 0.43 0.85 3.39
BC TIPS -2.04 1.59 1.33 4.47
EXCESS 0.03 -1.16 -0.48 -1.09
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -1.92 -1.16 -0.73 1.40

UP MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND -0.20 4.43 7.87 10.12
 BC TIPS 0.47 7.42 12.57 14.92
 DIFFERENCE -0.66 -2.99 -4.70 -4.80
 RATIO -0.42 0.60 0.63 0.68
 UP PERIODS 2 8 23 41

DOWN MARKET PERFORMANCE
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QTD ONE YEAR THREE YEARS FIVE YEARS
 TOTAL FUND -1.82 -3.83 -10.48 -9.78
 BC TIPS -2.50 -5.42 -15.88 -14.94
 DIFFERENCE 0.68 1.60 5.40 5.16
 RATIO 0.73 0.71 0.66 0.65
 DOWN PERIODS 1 4 13 19
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SLCFD Firefighters' Pension Trust
Richmond TIPS (SMA)

Performance Profile
Period Ending September 30, 2014
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STD SHARPE
PERIOD RETURN BETA ALPHA DEV RATIO

ONE YEAR 9.04 1.10 2.18 3.88 2.32
THREE YEARS 10.06 1.24 3.38 4.70 2.12
FIVE YEARS 8.60 1.22 4.27 5.49 1.55

ONE THREE FIVE
QTD YEAR YEARS YEARS

TOTAL FUND -1.13 9.04 10.06 8.60
HFRI FUND OF FUNDS2 0.26 6.13 5.18 3.41
EXCESS -1.38 2.91 4.88 5.19
RISKLESS INDEX 0.01 0.05 0.07 0.10
REAL ROR -1.03 7.31 8.36 6.52

UP MARKET PERFORMANCE
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QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 TOTAL FUND 0.81 10.75 19.75 19.42
 HFRI FUND OF FUNDS2 0.86 8.57 13.14 12.87
 DIFFERENCE -0.05 2.18 6.60 6.54
 RATIO 0.94 1.25 1.50 1.51
 UP PERIODS 1 7 23 37

DOWN MARKET PERFORMANCE
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QTD ONE YEAR
THREE 
YEARS FIVE YEARS

 TOTAL FUND -1.92 -1.54 -5.20 -6.78
 HFRI FUND OF FUNDS2 -0.60 -2.25 -7.56 -10.19
 DIFFERENCE -1.33 0.70 2.36 3.40
 RATIO 3.22 0.69 0.69 0.67
 DOWN PERIODS 2 5 13 23
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SLCFD Firefighters' Pension Trust
Intercontinental Hedge Fund

Performance Profile
Period Ending September 30, 2014
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - BNY Mellon Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent
ownership in a pool of securities.

-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move
together positively, while a measure of -1 means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience
above-average growth rates in the future. Growth portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth,
value, core).

-MID CAP-  Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate
properties acquired in the private market for investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current  returns from 26 open-end commingled funds pursuing core
stategy.  This index is capitalization weighted, time weighted and gross of fees.

SLCFD Firefighters' Pension Trust
Glossary of Terms
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-NET- Investment return accounts only for manager fees.
 
-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scruntinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and
historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained
by the market. An R2 of 40 means that 40% of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.

-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of
return per unit of risk.

-SMALL CAP- Generally refers to a company with a market capitilation $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was
experienced by the implementation of an investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

- TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns
are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the
quarterly returns for the manager and the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta)

-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market
periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.

SLCFD Firefighters' Pension Trust
Glossary of Terms
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.
Performance Reporting:
1.Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the
calculation of returns. All calculations are made in accordance with generally accepted industry standards.
2.Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security.
Differences in transaction costs may affect comparisons.
3.Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and
timing of investment decisions.
4.BCA does not have discretion or decision making authority over any investments. All decisions regarding investment manager
selection and retention, asset allocation, and other investment policies were made by the client. While BCA provides
recommendations and choices regarding suitable investments, not all clients take these recommendations or select from the choices
offered.
5.Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon
the accuracy of this data when preparing reports.
6.The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower
performance dependent upon costs, fees, dividend reinvestments, and timing. Benchmarks and indexes are for comparison purposes
only, and there is no assurance or guarantee that such performance will be achieved.
7.Performance information prepared by third party sources may differ from that shown by BCA.  These differences may be due to
different methods of analysis, different time periods being evaluated, different pricing sources for securities, treatment of accrued
income, treatment of cash, and different accounting procedures.
8.Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources,
the accuracy of such information cannot be guaranteed by BCA. Such data may include estimates and maybe subject to revision.
9.BCA has not reviewed the risks of individual security holdings. 
10.BCA investment reports are not indicative of future results.
11. For a free copy of Part II (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form
ADV which details pertinent business procedures, please contact:  315 East Robinson Street Suite #690, Orlando, Florida 32801,
407-644-0111, info@burgesshcambers.com.

SLCFD Firefighters' Pension Trust
Disclosure
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