
 

1 

New York City 

Police Pension Fund 

A Pension Trust Fund of the City of New York 

Comprehensive Annual Financial Report  

for the fiscal years ended  

June 30, 2017 and June 30, 2016 



 

2 

This page is intentionally left blank 



 

3 

New York City  

Police Pension Fund 

A Pension Trust Fund of the City of New York 

 

 

 

 

 

 

 

 

Comprehensive Annual Financial Report 

for the fiscal years ended 

June 30, 2017 and June 30, 2016 



 

4 

New York City Police Pension Fund 

Comprehensive Annual Financial Report 

A Pension Trust Fund of the City of New York 

For the Fiscal Year Ended June 30, 2017 

     Prepared by: 
  Accounting and Legal Divisions under the direction of Kevin Holloran, Executive  
  Director, New York City Police Pension Fund 

     Actuary: 
  Sherry S. Chan 

     Custodian of Funds: 
  Scott M. Stringer, Comptroller of the City of New York 

     Headquarters Address: 
  233 Broadway, 25th Floor  
  New York, New York 10279 

     Broad of Trustees: 
  Bill de Blasio, Mayor 
  James P. O’Neill, Police Commissioner 
  Jacques Jiha, Commissioner of Finance 
  Scott M. Stringer, Comptroller 
  Patrick J. Lynch, President — PBA 
  John Puglissi, 1st Vice President — PBA 
  Mubarak Abdul-Jabbar, 2nd Vice President — PBA 
  Merritt Riley, Chairman, Board of Trustees — PBA  
  Michael J. Palladino, President — DEA 
  Edward Mullins, President — SBA 
  Louis Turco, President — LBA 



 

5 

TABLE OF CONTENTS 

                   Page 

 Introductory Section           1 
  

 Certificate of Achievement for Excellence in Financial Reporting                                   3  

 Letter of Transmittal            5 

 Administrative Organizational Chart        10 

 Summary Plan Description Tier 2 Members       13 

 Summary Plan Description Tier 3 Members       59 

 Financial Section                      93 
  

 Independent Auditor’s Report                                    95 

 Management Discussion and Analysis (Unaudited)                    97 

 Basic Financial Statements 

 A. Combining Statements of Fiduciary Net Position     103 

 B. Combining Statements of Changes in Fiduciary Net Position                               105 

 C. Notes to Combining Financial Statements      107 

 Required Supplementary Information (Unaudited) 

 Schedule 1 – Statement of Changes in Employer’s Net Pension Liability                              141 

 Schedule 2 – Employer Contributions                                  145 

 Schedule 3 – Investment Returns       147 

 Additional Supplementary Information 

 Investment Expenses         148 

 Administrative Expenses        164 

 Investment Section        167 
 

 Investment Report                                    169 

 Investment Consultants and Advisors                                   171 

 Consolidated Performance Report                                  177 

 Asset Allocation                                          185 

 Portfolio Asset Allocation        186 

 Asset Allocation Schedule        190 

 Fixed Asset Holdings         191 

 Equity Asset Holdings         196 

 Alternative Asset Holdings        201 

                   

   

  



 

6 

                  Page 
  TIPS Asset Holdings         206 

  Investment Summary          209 

  Broker Commission Report        210 
 

 Actuarial Section         215 

  

 Actuary’s Certification Letter        217 

 Summary of Actuarial Assumptions and Methods     222 

 Active Member Valuation Data                     236 

 Summary of Plan Membership                      237 

 Retirees and Beneficiaries Added to and Removed from Rolls                 238 

 Statutory vs Actuarial Contributions       239 

 Funded Status Based on Entry Age Normal Cost Method                  240 

 Comparative Summary of Accrued Liabilities Funded                    241 

 Statistical Section                    245 
  

 Overview          247 

 Benefit Expenses by Type        248 

 Average Annual Benefit Payment Amounts      249  

 Schedule of Changes in Net Position       250 

 Schedule of Retired Members by Type of Benefit      251 

 Expense by Type          257 

 Revenue by Source          258 

 Data for Determining Final Employer Contributions     259 

 Summary of Pensioners by Cause and Gender                   262 



 

1 

New York City  

Police Pension Fund 

Comprehensive Annual Financial Report 

A Pension Trust Fund of the City of New York 

 

 

 

 

 

 

 

Introductory Section 

Part I 

fiscal year ended 

June 30, 2017  



 

2 

   This page is intentionally left blank 



 

3 



 

4 

  This page is intentionally left blank 



 

5 



 

6 



 

7 



 

8 



 

9 

 This page is intentionally left blank 



 

10 



 

11 

New York City  

Police Pension Fund 

Comprehensive Annual Financial Report 

A Pension Trust Fund of the City of New York 

 

 

 

 

 

 

 

 

Summary Plan Descriptions 

 



 

12 

  This page is intentionally left blank 



 

13 



 

14 



 

15 



 

16 



 

17 



 

18 



 

19 



 

20 



 

21 



 

22 



 

23 



 

24 



 

25 



 

26 



 

27 



 

28 



 

29 



 

30 



 

31 



 

32 



 

33 



 

34 



 

35 



 

36 



 

37 



 

38 



 

39 



 

40 



 

41 



 

42 



 

43 



 

44 



 

45 



 

46 



 

47 



 

48 



 

49 



 

50 



 

51 



 

52 



 

53 



 

54 



 

55 



 

56 



 

57 



 

58 

  This page is intentionally left blank 



 

59 



 

60 



 

61 



 

62 



 

63 



 

64 



 

65 



 

66 



 

67 



 

68 



 

69 



 

70 



 

71 



 

72 



 

73 



 

74 



 

75 



 

76 



 

77 



 

78 



 

79 



 

80 



 

81 



 

82 



 

83 



 

84 



 

85 



 

86 



 

87 



 

88 



 

89 



 

90 



 

91 



 

92 

   This page is intentionally left blank 



 

93 

New York City  

Police Pension Fund 

Comprehensive Annual Financial Report 

A Pension Trust Fund of the City of New York 

 

 

 

 

 

 

 

Financial Section 

Part II 

fiscal year ended 

June 30, 2017 



 

94 

   This page is intentionally left blank 



 

95 



 

96 



 

97 



 

98 



 

99 



 

100 



 

101 



 

102 



 

103 



 

104 



 

105 



 

106 



 

107 



 

108 



 

109 



 

110 



 

111 



 

112 



 

113 



 

114 



 

115 



 

116 



 

117 



 

118 



 

119 



 

120 



 

121 



 

122 



 

123 



 

124 



 

125 



 

126 



 

127 



 

128 



 

129 



 

130 



 

131 



 

132 



 

133 



 

134 



 

135 



 

136 



 

137 



 

138 



 

139 



 

140 



 

141 



 

142 



 

143 



 

144 



 

145 



 

146 



 

147 



 

148 

                                            Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

U.S. Equities      

  Small Cap    

  Small Cap Growth    

  Brown AM 158.97 1,391,608 

  Total Small Cap Growth $158.97 $1,391,608 

       

  Small Cap Value    

  Ceredex 130.06 655,136 

  Dalton Greiner 141.85 800,040 

  Lord Abbett 0.00 0.00 

  Total Small Cap Value $271.91 $1,455,176 

       

  Small Cap Core    

  DFA 143.30 467,606 

  Total Small Cap Core $143.30 $467,606 

       

  Fundamental Index Small Cap    

  RAFI Enhanced Small Co. 138.09 258,387 

   Total Small Cap Active  $712.27 $3,572,777 

       

  Blackrock R2000 Growth  181.16 6,927 

  Blackrock R2000 Value 57.39 4,101 

  Total Small Cap Passive $238.55 $11,028 

  Total Small Cap $950.82 $3,583,804 

        

  Small Mid Cap     

  Security Global Investors SMIDV 0.01 0.00 

  Total Small Mid Cap $0.01 $0.00 

        

  Mid Cap    

  Mid Cap Value    

  Iridian Asset MCV 271.95 1,602,169 

  Total Mid Cap Value $271.95 $1,602,169 

       

  Mid Cap Core    

  Wellington Mgmt MCC 267.27 828,150 

  Total Mid Cap Core $267.27 $828,150 

       

  Mid Cap Active    

  Systematic Financial Mgmnt MCV 0.00 0.00 

  Times Square Capital MCG 0.00 0.00 

  Total Mid Cap Active $0.00 $0.00 
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                                         Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    
  State Street GA S&P 400 0.12 5,346 

  Total Mid Cap Passive $0.12 $5,346 

  Total Mid Cap $539.34 $2,435,665 

        

  Russell 1000    

  Russell 1000 Fundamental     

  RAFI Enhanced Large Co. 1,153.17 1,324,139 

  VTL S&P 500 156.25 154,652 

  Total Russell 1000 Fundamental $1,309.42 $1,478,791 

       

  Total Russell 1000 Active $1,309.42 $1,478,791 

      

 Russell 1000 Growth Passive    

 Blackrock R1000 Growth  3,284.66 119,225 

 Total Growth Passive $3,284.66 $119,225 

    

 Blackrock R1000 Value  3,262.64 122,775 

 Total Russell 1000 Value Passive $6,547.30 $242,001 

 Total Russell 1000 $7,856.72 $1,720,791 

    

  Emerging Managers   

  Attucks 0.00 259,171 

  Capital Prospects 0.00 304,400 

  F.I.S. Fund Mgmt 0.00 322,714 

  LEGATO Fund Mgmt 62.04 59,558 

  P.I.M. Fund Mgmt 0.00 327,450 

  Total Emerging Managers $62.04 $1,273,293 

        

  EQ Transition     

  Domestic Equity Transition 0.00 0.00 

  Total EQ Transition $0.00 $0.00 

        

Passive      

Russell 3000      

  State Street Global Adv Russell 3000 3,894.34 262,337 

  Blackrock (MLQA) R3000 0.00 0.00 

  Total Passive Equities $3,894.34 $262,337 

      

 TOTAL U.S. EQUITIES $13,303.27 $9,275,891 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 Growth   

 Baillie Gifford 598.43 1,279,316 

 Fidelity MTA-Closed 0.04 0.00 

 Martin Currie-MTA 0.01 0.00 

 Walter Scott EAFE Large Cap MTA 639.05 1,851,300 

 Total EAFE Growth $1,237.53 $3,130,617 

    

 Value   

 Acadian 0.00 0.00 

 Alliance Bernstein 0.03 0.00 

 Causeway EAFE Large Cap MTA 528.19 1,600,284 

 Mondrian (POL) / (Delaware) 0.11 0.00 

 Sprucegrove (New) 643.98 1,236,426 

 Total EAFE Value $1,172.31 $2,836,710 

    

 Progreessive International   

 Oeschle 0.01 0.00 

 Total Progressive International $0.01 $0.00 

    

 Core   

 Capital Guardian 0.02 0.00 

 Philadelphia MTA-Closed 0.01 0.00 

 Thornburg MTA 0.30 0.00 

 Total EAFE Core $0.33 $0.00 

    

 Transition   

 Bailie Gifford EAFE Residual Assets 0.00 0.00 

 Rebal Transition 0.45 0.00 

 Rowe-Price Fleming 0.00 0.00 

 Total EAFE Transitions $0.45 $0.00 

    

 Small Cap   

 Acadian EAFE Small Cap MTA 245.06 837,622 

 Pyramis EAFE Small Cap MTA 235.20 1,574,371 

 Total EAFE Small Cap $480.26 $2,411,993 

    

 Total EAFE Active $2,890.89 $8,379,319 

    

 Passive     

 Barclays Global - IBT  0.00 0.00 

 SSGA MTA  608.96 60,630 

 SSGA MSCI EAFE Small Cap  107.39 42,918 

 Total EAFE Active  $716.35 $103,549 

EAFE Markets 
Equities Active    
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                                        Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Total EAFE Markets Equities  $3,607.24 $8,482,868 

   

Global Fixed Income    

LM Capital  36.08 53,604 

Total Global Fixed Income  $36.08 $53,604 

   

NON-U.S. Environmental Managers    

Generation GE  162.96 1,709,365 

Total NON-U.S. Environmental Managers 
 $162.96 $1,709,365 

     

Governance of Owners  0.01 0.00 

Investec  0.00 0.00 

Total NON-U.S. Activist/Environmental   $3,770.21 $10,245,836 

   

Emerging Markets     

Acadian  374.44 1,140,793 

Baillie Gifford  364.73 1,682,846 

DFA  345.01 1,369,235 

Parametric   362.33 1,595,623 

Total Active Emerging Markets  $1,446.51 $5,788,497 

     

Blackrock   1,059.61 558,193 

Total Passive Emerging Markets  $1,059.61 $558,193 

Total Emerging Markets  $2,506.12 $6,346,690 

     

Algert EAFE SC  3.65 2,492 

Ativo EAFE  10.13 6,913 

Aubrey EM  5.95 4,080 

Change Global EM  10.00 6,949 

Denali Eafe  12.59 8,537 

Dundas EAFE  12.48 8,548 

Metis EAFE  7.20 4,915 

Osmosis EAFE  10.05 6,863 

Total International FIS  $72.05 $49,298 

     

Blackcrane International  18.36 22,710 

Henry James  International  19.24 23,923 

Herndon International  18.26 22,544 

Redwood EAFE  18.10 22,353 

Total International Leading Edge  $73.96 $91,530 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  SSGA REIT  130.96 184,253 

TOTAL INTERNATIONAL EQUITIES  $6,422.34 $16,917,607 

       

Hedge Funds       

  Altimeter Capital  45.12 510,144 

  Blue Trend Fd  0.00 0.00 

  Brevan Howard  43.03 1,260,374 

  Brevan Howard OPP  98.93 519,543 

  Caspian Select CF  165.73 1,715,353 

  CCP Quant Fd  34.55 791,127 

  D.E. Shaw   220.97 5,011,723 

  Fir Tree Val Fd  129.77 1,286,564 

  Gotham Asset Management  37.35 427,403 

  GSA Capital Partners LLP  109.25 91,496 

  Key Square LP  125.69 0.00 

  Luxor Capital  155.37 1,425,451 

  Permal Accounts w/o City Plan  154.66 693,535 

  Perry Capital  7.27 212,231 

  Pharo Gaia Fd Ltd  158.77 8,794,807 

  Pharo Macro Fd Ltd  168.48 8,321,568 

  Quest Partners  95.13 0.00 

  Smithwood Advisors  6.16 0.00 

  SRS Investment Management  117.54 1,474,438 

  Standard General  43.49 1,164,385 

  Turiya Fund LP  117.68 1,985,991 

TOTAL HEDGE FUNDS   $2,034.94 $35,686,134 

$21,760.55 $61,879,633 TOTAL PUBLIC MARKETS FEES    

       

Private Equity In-
vestments       

  ACOF V  1.83 412,903 

  ACON Equity Partners III LP  1.96 45,325 

  Aisling Capital II, LP  0.66 3,020 

  Aisling Capital III, L.P.  4.05 367,532 

  Altaris Health Partners III, L.P.  1.71 113,232 

  American Securities Partners VI, L.P.  57.13 291,931 

  American Securities Partners VII  13.20 986,530 

  Ampersand 2011 L.P.  14.33 415,655 

  Apax Partners IX  0.08 1,059,425 

  Apollo Investment Fund V, L.P.  0.70 16,403 

  Apollo Investment Fund VI, L.P.  13.82 31,007 

  Apollo Investment Fund VII, L.P.  13.11 385,328 

  Apollo Investment Fund VIII  68.04 1,800,211 

                                  REITS     
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                                           Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Apollo IX  0.00 0.00 

Ardian Secondary VI  38.95 575,023 

Ares Corp. Opportunities Fund I, L.P.  2.48 10,538 

Ares Corp. Opportunities Fund II, L.P.  1.38 202,561 

Ares Corp. Opportunities Fund III, L.P.  19.77 883,646 

Ares Corp. Opportunities Fund IV, L.P.  48.04 1,928,351 

Arlington Capital Partners II, L.P.  3.82 3,388 

Arsenal Capital Partners II  4.21 1,057,062 

ASF VI Co-Invest  13.32 149,529 

ASF VII  5.91 549,631 

ASF VII Side Car  0.25 0.00 

Atlantic Equity Partners IV, L.P.  10.84 264,384 

Aurora Equity Partners III, L.P.  0.81 1,096 

Avista Capital Partners, L.P  6.90 -3,780 

Avista Capital Partners II, L.P  16.70 2,540,257 

AXA Secondary Fund V B L.P.  38.09 479,094 

BC European Capital IX  60.90 584,626 

BC Partners X - SC  1.60 7,748 

BDCM Opportunity Fund III, L.P.  22.41 0.00 

Blackstone Capital Partners IV, L.P.  5.30 977,241 

Blackstone Capital Partners V, L.P.  4.60 1,815,529 

Blackstone Capital Partners VI, L.P.  31.30 1,030,820 

Blackstone Mezzanine Partners II L.P.  0.15 6,708 

Blue Wolf Capital Fund II, L.P.  12.32 40,598 

Bridgepoint Europe III  0.00 2,663 

Bridgepoint Europe IV  6.24 75,891 

Bridgepoint Europe V   12.65 492,935 

Bridgepoint Europe V SC  2.87 10,565 

Capital Partners PE Income Fund, L.P.  4.58 17,262 

Capital Partners PE Income Fund II, L.P.  1.57 31,087 

Carlyle Acosta  3.42 431 

Carlyle Partners III, L.P.  0.00 0.00 

Carlyle Partners IV, L.P.  1.40 301,560 

Carlyle Partners V, L.P.  15.49 1,761,916 

Carlyle Partners VI, L.P.  39.20 850,743 

Carpenter Community BancFund-A, L.P.  12.08 172,112 

Catterton Partners VI, L.P.  13.39 196,296 

CCMP Capital Investors II, L.P.  3.56 666,175 

Celtic Pharmaeutical Holdings, P.C.  6.07 0.00 

Centerbridge Cap III  3.67 310,661 

Coller International Partners IV, L.P.  0.55 91,769 

Coller International Partners V, L.P.  1.57 67,894 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

ComVest Investment Partners III, L.P.  1.97 211,304 

ComVest Investment Partners IV, L.P.  20.45 498,806 

Constellation Venture Capital III, L.P.  5.31 128,343 

Corals 2007 Intl Momentum Fund, L.P.  1.05 20,549 

Crestview Partners II, L.P.  21.26 210,034 

Crestview Partners, III L.P.  13.71 656,294 

Crestview III, SC  10.31 67,219 

CS Emerging Manager Co-Inv, L.P.  0.00 8,849 

CS Emerging Manager Fund, L.P.  44.84 556,495 

CVC Capital Partners VI  53.04 1,376,604 

CVC Capital Partners VII  0.00 0.00 

CVC European Equity Partners III, L.P.  0.66 5,855 

CVC European Equity Partners V, L.P.  13.77 1,470,098 

Cypress Merchant Banking Partners  0.08 0.00 

EQT VI, L.P.  48.97 510,264 

EQT VII  30.34 1,262,653 

Erasmus New York City Growth Fund IA  1.54 0.00 

Euro Choice II Delaware) L.P.  1.16 0.00 

Euro Choice III L.P.  5.96 161,248 

Euro Choice IV L.P.  15.24 149,190 

Falconhead Capital Partners II, L.P.  4.74 0.00 

FdG Capital Partners, L.P.  6.38 394,737 

FDG Partners Capital Fund II, L.P.  2.14 0.00 

FDG Partners Capital Fund III, L.P.  5.96 64,045 

FirstMark IV, L.P.  41.15 104,230 

First Reserve Fund XI, L.P.  2.18 29,206 

First Reserve Fund XII, L.P.  5.96 111,070 

FS Equity Partners V, L.P.  1.17 9,035 

FS Equity Partners VI, L.P.  22.05 90,824 

FTVentures III, L.P.  6.35 72,379 

FTV IV, LP  6.09 99,944 

FTV V, LP  0.34 118,125 

GF Capital Private Equity Fund, L.P.  7.07 54,927 

GI Partners Fund II  0.69 28,112 

GI Partners Fund III  7.67 278,967 

Gleacher Mezzazine Fund II, L.P.  0.00 0.00 

Green Equity Investors VI  56.36 2,903,016 

Green Equity Investors VII  4.63 0.00 

Grey Mountain Partners Fund III, LP  0.91 36,222 

GSO Capital Opportunities Fund, L.P.  0.59 210,626 

GSC Recovery, III L.P.  0.01 0.00 

Highland Consumer Fund I  4.54 0.00 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

ICV Partners III, L.P.  3.93 128,516 

Incline Equity Partners III, L.P.  1.17 394,231 

Intermedia Partners VII, L.P. 6.68 615,383 

JP Morgan Fleming, L.P.  17.83 534,801 

Landmark Equity Partners XI, L.P.  1.67 30,835 

Landmark Equity Partners XIII  2.71 34,278 

Landmark Equity Partners XIV, L.P.  10.07 283,690 

Landmark Equity Partners XV  24.10 870,992 

Landmark NYC Fund I  11.02 15,092 

Lee Equity Partners, L.P.  0.05 73,324 

Levine Leichtman Capital Deep Value  0.00 8,462 

Levine Leichtman Capital Partners IV LP  2.72 326,029 

Lexington Capital Partners VII, L.P.  8.11 120,447 

Lexington Capital Partners VIII, L.P.  21.30 1,289,204 

Lincolnshire Equity Fund II, L.P.  0.36 0.00 

Lincolnshire Equity Fund III, L.P.  5.66 116,391 

Lincolnshire Equity Fund IV, L.P.  6.51 31,557 

Markstone Capital Partners, L.P.  0.06 0.00 

Medica III Investments (Intl) L.P.  3.34 91,854 

MidOcean Partners III, L.P.  27.79 3,701,913 

Milestone Partners III, LP  2.76 84,685 

Mill City Capital II  0.93 85,401 

Montreux Equity Partners IV L.P.  8.78 214,350 

NB Co-Investment Partners LP  6.06 116,354 

NB Strategic Co - Invest II, LP  50.98 1,424,803 

New Mainstream Capital II  1.69 62,867 

New Mountain Partners I, L.P.  0.00 26,982 

New Mountain Partners II, L.P.  0.14 503 

New Mountain Partners III, L.P.  24.68 1,028,172 

NGN BioMed Opportunity II, L.P.  5.93 115,282 

NorthBound Emerging Manager Custom Fd LP  12.64 392,191 

Olympus Capital Asia III  13.15 123,552 

Olympus Growth Fund VI, L.P.  22.64 1,773,101 

Onex Partners III LP  8.28 1,014,553 

Paladin Homeland Security Fund L.P.  0.84 121,536 

Paladin III, L.P.  31.45 562,272 

Palladium Equity Partners III, L.P.  14.66 634,886 

Palladium Equity Partners IV  25.58 805,554 

Patriot Partners II  2.78 113,854 

PCG Clean Energy Tech Fund East, L.P.  11.31 24,600 

Pegasus Partners IV, L.P.  5.28 251,777 

Pegasus Partners V, L.P.  22.35 259,184 
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                                           Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Permira IV  3.21 1,681,786 

Perseus Partners VII, L.P.  0.16 0.00 

Pine Brook Capital Partners  8.35 201,112 

Platinum Equity Capital Partners III, LP  36.47 2,593,079 

Platinum IV  6.22 255,657 

Platinum IV SC  0.00 0.00 

Prism Venture Partners V, L.P.  2.09 122,134 

Psilos Group Partners III, L.P.  9.22 46,920 

Quadrangle Capital Partners II, L.P.  0.00 19,111 

Quaker BioVentures II, L.P.  6.16 144,192 

Raine Partners II  2.83 135,386 

Relativity Fund, L.P.  2.42 0.00 

Riverstone/Carlyle Glbl Engy-Pwr Fd IV LP  8.12 61,689 

RRE Ventures IV, L.P.  18.83 139,952 

Scale Venture Partners III, LP  9.32 92,641 

SCP Private Equity Partners II, L.P.  3.74 79,920 

SCP Vitalife Partners II, L.P.  8.57 457,744 

Siris Partners III  6.96 243,006 

Snow Phipps Group, L.P.  5.54                      135,059  

Snow Phipps II, L.P.  17.23                      338,823  

Solera Partners, L.P.  1.59                        18,562  

Stellex Capital Management LP  2.38                      141,328  

Summit Partners Growth Equity VIII-A  77.11                   3,704,255  

Terra Firma Capital Partners III, L.P.  6.14                        34,586  

The Fourth Cinven Fund  1.43                        21,663  

Thomas, McNerney & Partners II, L.P.  3.29                      233,311  

Trident V, L.P.  43.08                      478,321  

Trilantic Capital Partners III, L.P.  0.42                          7,999  

Trilantic Capital Partners IV L.P.  10.19                      131,652  

Trilantic Capital Partners V L.P.  33.00                      885,497  

US Power Fund II  15.31                      160,162  

US Power Fund III, L.P.  10.93                      178,248  

Valor Equity III  2.65                        73,080  

Vista Equity Partners Fund III, L.P.  8.65                        75,628  

Vista Equity Partners Fund IV, L.P.  65.55                      902,645  

Vista Equity Partners Fund, V  L.P.   83.19                   2,403,751  

Vista Equity Partners Fund, VI L.P.  35.14                      957,196  

Vista Foundation Fund II, L.P.  5.18                      107,971  

VSS Communications Partners IV, L.P.  0.95                          4,808  

Warburg Pincus Private Equity XI, LP  81.57                      492,215  

Warburg Pincus Private Equity XII, LP  29.34                   1,415,961  

WCAS XII  12.10                      685,849  
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                                           Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Webster Capital III  2.73                        96,615  

  Wellspring Capital Partners V, L.P.  10.97                   3,473,933  

  Welsh, Carson, Anderson & Stowe XI, L.P.  15.49                        86,928  

  Yucaipa American Alliance Fund I, L.P.  7.12                            873  

  Yucaipa American Alliance Fund II, LP  53.41                      380,018  

  Yucaipa Corporate Initiatives Fund II LP  8.47                        46,436  

TOTAL PRIVATE EQUITY INVESTMENTS  $2,356.43 $77,832,491 

    

REAL ASSETS       

Private Real  
Estate       

   AG Realty Fd VII (Global)  2.41 247,848 

   Almanac Re Sec VI  21.30 404,415 

   Almanac Re Sec VII  19.22 626,334 

   Almanac Re Sec VII- Side Car  5.62 18,327 

   American Value Partners I, L.P.  2.92 72,259 

   Apollo Europe III  4.87 98,714 

  Apollo Real Estate FD V  2.10 26,475 

  ARA Asia Dragon Fd (Global)  0.40 0.00 

  ARS VI-SIDECAR  6.20 0.00 

   Artemis Co-Investment  12.46 79,293 

   Avanath Aff Housing II  4.12 66,529 

   Blackstone Real Estate Ptnrs EU III  21.62 586,731 

   Blackstone Real Estate Ptnrs EU IV  88.86 1,610,604 

   Blackstone Real Estate Ptnrs IV  2.50 0.00 

   Blackstone Real Estate Ptnrs VI  9.98 2,294,687 

   Blackstone Real Estate Ptnrs VII  86.50 2,753,588 

   Blackstone Real Estate VIII  45.66 1,684,887 

   Brookfield Strategic RE Ptnrs  67.42 595,190 

   Brookfield Property Group  60.02 338,880 

   Canyon Johnson Urban Fd I  0.00 0.00 

   Canyon Johnson Urban Fd II  0.06 0.00 

   Canyon Johnson Urban Fd III  0.10 57,755 

   Carlyle R.P. Fd V  6.59 121,037 

   Carlyle Realty VI  17.80 1,257,812 

   Carlyle Realty Fund VII  40.60 948,266 

   Colony Investors VIII  1.71 36,100 

   Colony Realty Ptnrs II  3.78 916,900 

   DivCo West Fd III  16.29 1,640,675 

   DivCo West Fd IV  26.94 4,044,625 

   Divco Fund V Advisor, LLC  6.21 713,331 

   DRA Advisors LLC - G&I Fund IX  6.42 138,831 

   DRA Advisors LLC - G&I Fund Co-Inv  0.00 0.00 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Emmes Asset Mgmt Co  39.92 323,673 

  Exeter Fund II L.P.  6.62 43,808 

  Exeter Value Fnd IV  0.00 0.00 

  Fidelity RE Growth Fd III  0.49 28,908 

  H/2 Spec Opportunity Fd II  14.76 272,934 

  H/2 Spec Opportunity Fd III  39.12 379,815 

  H/2 SO MANAGER IV, LP  5.38 335,500 

  Heitman America RE Trust  54.93 166,459 

  
Hudson Separate Account (NYC Asset In-
vestor #3 LLC)  23.35 263,712 

  Jamestown Premier Fund  25.23 338,771 

  JPM Strategic Prop Fd  115.32 925,687 

  JPM Special Sit Fd  19.63 310,345 

  KTR Ind Fd III  0.05 1,670 

  Lasalle US Property Fd  69.38 338,301 

  Lion Industrial Trust  40.00 182,319 

  Lone Star RE Fd III  45.77 1,496,185 

  Met Life Core Property  47.52 258,905 

  Metro Workforce Housing Fd  0.48 82,635 

  OCM Real Estate Opportunities Fd III  0.21 0.00 

  Pramerica VI LP  7.88 388,370 

  PRISA  28.11 229,736 

 PRISA II   83.42 1,837,942 

 PRISA III  81.02 1,135,083 

 Prologis Targeted US Logistics FD  14.26 73,661 

 PW Real Estate Fund III LP  10.40 393,004 

 
RFM NYCRS SANDY LLC (NYC  
Asset Investors #2 LLC)  75.29 2,830,817 

 RREEF Amer. II  28.30 264,016 

 RREEF Amer. III  0.10 2,576 

 Silverpeak Legacy Ptnrs III   3.32 81,181 

 Stockbridge Real Estate Fund III  14.49 134,702 

 Taconic NYC Investmt Fd   2.89 144,653 

  The City Investment FD  0.14 55,227 

  Thor Urban Property Fd II  10.44 166,312 

  Tristan Euro Property INV  7.97 465,993 

  UBS Trumbull Property Fd   105.76 822,548 

  USAA Eagle RE Fund  36.05 194,604 

  Walton St REF VI   13.28 181,660 

  Westbrook RE X CO-INV  3.67 346,299 

  Westbrook RE Fund VII  3.56 49,091 

  Westbrook RE Fund VIII  6.92 2,167,411 

  Westbrook Real Estate Fund X  0.01 0.00 

TOTAL PRIVATE REAL ESTATE  $1,676.12 $39,094,606 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Infrastructure     

  ACTIS Energy IV  0.81 519,750 

  ASF VII (Ardian Investment UK Ltd)  0.00 0.00 

  Axium Can Country Fund  0.00 0.00 

  Axium US Country Fund  0.00 0.00 

  Brookfield Infr Fd II  52.31 629,157 

  EIG Credit Management  0.00 0.00 

  EIG Credit Management-Coinvest  0.00 0.00 

  EQT Infrastructure III 0.00 150,167 

  First Reserve EIF II 9.73 367,620 

  Global Infrastructure Partners III 12.01 1,240,805 

  IFM GL Infrastructure 66.23 652,397 

  Infrastructure-BIF III 10.98 667,297 

TOTAL INFRASTRUCTURE 
  

$152.07  $4,227,194 

       

TOTAL REAL ASSETS   $1,828.19  $43,321,800 

       

$26,076.13  $121,154,741 TOTAL EQUITY - PUBLIC & PRIVATE   

    

Fixed Income 
Structured  
Program     

Government Treas/
Agency Sector     

  Blackrock                                 372.62  126,262  

  Fischer Francis                                 244.97  290,567  

  State Street                                 644.18  205,436  

  SSGA 1-3 Treasury Index                                 506.16  44,626  

  SSGA Int Gov Bond Index                                 342.04  11,895  

 Total Sector $2,109.97  $678,786  

    

Long Duration 
Treasury    

 SSGA Long Duration Treasury                                 988.81  12,391  

  Total Sector $988.81  $12,391  

    

Mortgage Sector     

  Blackrock 843.90  310,749  

  Goldman Sachs  0.01  214,938  

  Neuberger Berman 98.84  124,560  

  Wellington (0.01) 121,937  

 Total Sector $942.74 $772,184 

  Blackrock 215.31 222,777 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Pyramis 201.49 310,553 

 T. Rowe Price 147.18 972,265 

 Taplin Canada 757.96 145,353 

  Total Sector $1,850.42 $2,033,237 

  Total Structured Plus LM Capital $5,891.94 $3,496,599 

      

Global Fixed In-
come    

 GIA 37.23 89,684 

 Total Global Fixed Income $37.23 $89,684 

                                                

Progressive Fixed Emerging Managers   

 PIM-Ambassador 0.00 0.00 

 PIM-GIA 0.00 15 

 Hillswick 7.68 25,986 

 Integrity 6.84 23,077 

 New Century Advisors-Core Plus 20.49 68,940 

 Pugh Capital Mgmt-core 23.76 79,875 

 Ramirez Asset 19.50 65,424 

 
Total Progress Fixed Emerging Manag-
ers $78.27 $263,317 

    

Active TIPS Man-
agers     

 Blackrock  398.37 208,845 

 PIMCO TIPS MTA  0.00 0.00 

 Total Active TIPS Managers  $398.37 $208,845 

    

Passive TIPS Man-
agers     

 State Street  1,194.54 55,614 

 Total Passive TIPS Managers  $1,194.54 $55,614 

 Total TIPS Managers  $1,592.91 $264,459 

       

Alternative  
Investment 
(Opportunistic) - 
Fixed Income        

  Angelo Gordon Ptnrs LP  91.60 993,397 

  Apollo Prtnrshp LP  145.99 834,033 

  Ares Centre Street  97.30 1,106,116 

  Ave Euro Special Situations Fd  0.00 35,995 

  Ave Special Situations Fd V  0.23 51,496 

  Ave Special Situations Fd VI  9.03 80,538 

  Prudential-Credit 440.25 382,289 

  Prudential Privest 88.23 0.00 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Lone Star Fd VIII  28.43 1,397,409 

  Marathon Centre Street Partnership, L.P.  179.99 2,622,243 

  Oak Hill Ptnrs LP  108.22 813,464 

  Oaktree Opp Fd IX LP  62.08 1,086,787 

  Torchlight Debt Oppy Fund III, LLC  5.12 924,089 

  Torchlight Debt Opp V  17.73 536,527 

  
Total Alternative Investment
(Opportunistic) - Fixed Income   $1,043.19 $13,502,863 

        

Enhanced Yield     

 Fort Washington  143.81 285,338 

 High Yield Transition - Closed  0.02 0.00 

 Loomis Sayles  270.13 739,543 

 Neuberger Berman-High Yield  285.56 993,952 

 Oaktree  209.01 787,313 

 Stone Harbor  187.27 657,571 

 Shenkman  109.70 363,080 

  T. Rowe Price - Credit  576.23 1,153,623 

  Total Enhanced Yield  $1,781.73 $4,980,419 

     

Bank Loan        

 Babson BL   241.61  793,325  

 Credit Suisse BL   251.46  546,387  

 Guggenheim BL   124.36  481,481  

 Total Bank Loans  $617.43 $1,821,193 

    

Convertible Bonds     

 Advent  120.44 572,403 

 Victory  125.96 335,220 

 Total Convertible Bonds  $246.40 $907,623 

    
Internal  
Management     

ETI Investments     

 ACCESS RBC  55.41 128,349 

 AFL-CIO HOUSING INV TRUST  156.84 622,171 

 BOA-PPAR   6.39 0.00 

 BOA-PPAR 2013   5.98 0.00 

 CCD-PPAR   3.17 0.00 

 CCD-PPAR 2013  2.44 0.00 

 CFSB-PPAR (GNMA)  1.29 0.00 

 CPC-Facility  3.79 0.00 

 CPC-PPAR 2013  45.72 0.00 

 JPMC - PPAR   18.96 0.00 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 LIIF-PPAR   1.50 0.00 

 LIIF-PPAR 2013 6.06 0.00 

 NCBCI-PPAR  0.85 0.00 

 NCBCI-PPAR 2013 0.07 0.00 

 NHS-PPAR 0.36 0.00 

 Targeted Investment 63.35 0.00 

 Wells Fargo-PPAR MTA 2013 (FNMA) 0.00 0.00 

 Total ETI Investments $372.18 $750,520 

    

 Short-Term   247 0.00 

 Total Internal Management  $618.82 $750,520 

$11,944.00 $26,130,280 TOTAL FIXED INCOME   

    

Other     

 Security Lending  23.00  

 BNY-Mellon CD  0.00  

 Total Other  $23.00  

    

TOTAL INVESTMENT MANAGER EXPENSES  $38,043.13 $209,111,050 

    

Legal      

 Cox, Castle & Nicholson   47,171 

 Day Pitney LLP   13,554 

 Foster, Pepper PLLC   68,989 

 Foster, Pepper PLLC   10 

 Herrick Feinstein LLP and Rivera Coon LLP   209 

 Morgan, Lewis & Bockius   115,381 

 Nixon Peabody LLP   22,130 

 Pillsbury Winthrop Shaw Pittman LLP   61,552 

 Reinhart Boerner Van Deuren EQTY VII   54,581 

 Sadis & Goldberg LLP   27,149 

 Seward & Kissel LLP   22,761 

 Total Legal   $433,489 

    

Consultants     

 Aksia LLC   289,152 

 Courtland Partners LTD   78,629 

 Ernst and Young LLp   1,998 

 Price Waterhouse Coopers Tawain   3,560 

 Stepstone Groupg LP   885,000 

 Townsend Holdings LLC   245,356 

 Wilshire Associates   545,400 

 Total Consultants   $2,049,095 



 

163 

                                        Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 Total Police FY 2017   $211,593,633 

   

 Operating Expenses/Misc Exp   33,694,746 

   

 Total Investment Expenses, incurred by the Fund   $245,288,379 
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NEW YORK CITY 

POLICE PENSION FUND 

Schedule of Administrative  Expenses (A) 

Fiscal Year Ended June 30, 2017 

      

     

Salaries and Fringe Benefits Paid to Plan Personnel  $13,609,407  
     
Professional Services:    
     

               Administration                    481,901    

               Trading and Investments                 3,380,775    

               Management Division                      48,521    

               Legal                    545,824    
     

 Total Professional Services  
                                    

4,457,021  
     
Communication  and General Services:    
     

               Printing and Computer Services                      10,600    

               Heating, Light & Telephone, Postage and General                      14,573    
     
     

 Total Communication and General Services  
                                   

25,173    
     
Miscellaneous Expenses:    
     

               F I S A                 1,798,076    

               O P A                    138,995    

               Office Management and Budget                    222,075    

               Pension Overhead Expenses                 5,307,741    
     

 Total Miscellaneous Expenses  
                                 

7,466,887  
     

Total Administrative Expenses  *$25,558,488  

     
*This amount represents expenses incurred by the Fund and also by other City agencies.  

$18,917,148 was incurred and paid by NYCPPF, with the balance incurred by other city agencies and paid  

by the City of New York, on behalf of the Fund. 
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NEW YORK CITY 

POLICE PENSION FUND 

Schedule of Administrative  Expenses (B) 

Fiscal Year Ended June 30, 2017 

      

     

Salaries Paid to Plan Personnel              $11,015,332  
  

Fringe Benefits Paid to Plan Personnel                2,594,075    

   

                           
13,609,407  

   
  

Supplies and  Materials                   455,059  
  

Equipment and Furniture                   615,329  
  

Office Services                  4,099,807    

Maintenance and Repairs                   125,597  
  

Contracts                     11,949  
  

  
   

Total Overhead Expenses 

                              
5,307,741  

  
   

Total Administrative Expenses 

                            
$18,917,148  

     

     

 

In addition $ 3,936,370 of expenses were incurred and paid by the City of New York  on behalf of the fund. 
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Investment Report 

 This section is prepared by management from data provided by the Investment Managers. The 

Comptroller        administers the Fund’s investments, subject to the management and control of the Board of 

Trustees. The Board of Trustees has the ultimate responsibility of ensuring that all the assets of the Fund are 

managed prudently, in compliance with the administrative code of the City of New York and the State Retire-

ment Social Security Laws. The Board monitors and measures market and various other risk factors associat-

ed with investments. Independent investment consultants are employed as investment advisors to the Fund. 

Investment managers are utilized to manage long term debt and equity portfolios and seek to increase invest-

ment returns and provide greater safety for the assets of the Fund. The performance of the investment man-

agers is reviewed frequently to insure that their activities in dealing securities are consistent with the best 

practices in the industry.  

  

Investment Policy 

 Investment Policy is approved by the Board of Trustees. The New York City Comptroller is the Treas-

urer, Chief Custodian and Investment Advisor to the Board. The primary objective of the Board is to provide 

retirement and other benefits for its members. 

The Board realizes that increasing investment returns will strengthen the Fund and significantly en-

hance     benefits enjoyed by the members. Increased returns will further assure the safety of assets held in 

trust for pension benefits. The Investment Policy adopted by the Board of Trustees is one that minimizes cred-

it and market risks while maintaining a competitive yield on the Fund’s portfolio. All returns are time-weighted 

rates of return. For periods greater than one year, returns are analyzed.  

 

Investment Philosophy 

 The investment philosophy of the Board is influenced by key factors that affect investment and strate-

gy, i.e. Risk Tolerance, Returns, Diversification and Liquidity. 

 

1-Risk Tolerance 

 The Board shall always act to assure that the level of investment risk in the portfolio will be prudent 

and not exceed levels that may jeopardize the primary objective. 

2-Returns  

 The Board believes that over the long term there is a relationship between the level of investment 

risk taken and the rate of investment return realized.  In order to enhance the level of returns, the assumption 

of a moderate level of risks is therefore reasonable and justified. 

3-Diversification 

 The Board seeks diversification through investing in a broad array of instruments in order to reduce 

overall portfolio risks. 
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1. In recognition that obligations of the Fund will increase as a result of inflation, the Board seeks to  

maximize the total return on assets held in trust for pension benefits, while operating within the 

bounds of regulatory restrictions and prudent parameters of risk.   

2. The Board also aims to protect the system from depreciation of assets during adverse market condi-

tions and to attain a level of return that is competitive, not only with similar funds but also with the 

wider market. These results are attained through broad diversification, careful review of risks and 

emphasis on long term results. 

3. The Board of Trustees, where possible and not in conflict with other provisions, is interested in in-

creased economic activity in local communities. The Comptroller’s Office has made substantial efforts 

to broaden the Pension Fund’s activity in economically targeted investments in the City of New York. 

This will promote growth in communities while increasing returns. All existing targeted investments 

are guaranteed by government agencies and earn a rate of return commensurate with risk. 

 

Asset Allocation 

The Board’s investment policy is implemented using a strategic allocation of assets that meet its ob-

jectives, while working within the confines of the Administrative Code of New York City and the State   Retire-

ment and Social Security Laws. The code authorizes the investment of Plan Assets, except equities, subject to 

the terms, conditions, limitations and restrictions imposed by law for investment by Savings Banks. The code 

imposes specific criteria for Plan investments. Fixed income investments may be made mostly in U.S. Govern-

ment securities or agencies backed by the U.S Government, companies rated BBB or better by the Standard 

and Poor’s Corporation or Moody’s Investor’s Services or in companies on the Legal Investments lists pub-

lished by the New York State Banking Department. 

Equity investments may be made only in stocks that meet the qualifications of the New York State 

Retirement and Social Security Laws. Short Term Investments may be made in U.S. Government Securities or 

other securities fully guaranteed by the Government, commercial paper rated AI or PI or fully collateralized 

repurchase agreements. Investments are made in a broad array of financial instruments;  including domestic 

stocks, bonds and international securities, through a collective fund investment vehicle. Diversification of  in-

vestments provides greater security for the assets held in trust, enabling the Fund to   become stronger and to 

meet its obligation.  The policy mix targeted for the Fund in fiscal year 2017 included securities from the follow-

ing categories: U.S. Equities 34.97%, U.S. Core Plus five 15.89%, International Equities 10.29%, Emerging 

Markets 6.59%, Enhanced yield 4.68%, Private Real Estate And Equities 10.6%,Hedge Funds 5.35% & Oth-

ers 11.63%. 

 

Results  

             Fiscal Year 2017 was a good year for the securities industry and for the Police Pension Fund. The 

Consolidated Performance report prepared for the Fund through June 30, 2017 showed the following portfolio 

returns: the Russell 3000 Index gained 18.51%. The Europe, Australia and Far East International Index gained 

20.45%, with Emerging markets gaining 23.75%. For the fiscal year just ended, Police Pension Fund Total 

Investments increased from $38,755,575 thousand to $43,329,667 thousand. Total assets increased from 

$39,879,854 thousand to $44,508,335 thousand, with net investment income increasing from $403,534 thou-

sand to $4,286,894 thousand. The total portfolio of the Police Pension Fund investments returned 13.42%, 

compared to the policy benchmark of 12.82%. 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

U.S. Equities 

          Active 

          Small Cap 

          Small Cap Growth 

          Brown AM 

  

Small Cap Value 

          Ceredex 

          Dalton Greiner 

  

Small Cap Core 

          DFA 

  

Fundamental Index Small Cap 

          RAFI Enhanced Small Co. 

  

Small Cap Passive 

          Blackrock R2000 Growth  

          Blackrock R2000 Value  

  

Mid Cap Value 

          Iridian Asset MCV 

  

Mid Cap Core 

          Wellington Mgmt MCC 

  

Mid Cap Passive 

          State Street GA S&P 400 

  

Russell 1000 

  

Russell 1000 Fundamental 

           RAFI Enhanced Large Co. 

           VTL S&P 500 

  

Russell 1000 Growth Passive 

           Blackrock R1000 Growth  

  

Russell 1000 Value Passive 

           Blackrock R1000 Value  

Emerging Managers Legato 

          LEG-ALTRAVUE SCV 

          LEG-BOWLING SCV 

          LEG-BRIDGE CITY SCG 

          LEG-DEAN SCV 

          LEG-ESSEX SCG 

          LEG-PACIFIC SCG 

  

Passive Russell 3000 

          State Street 

  

International Equities 

 

Developed Markets Equities Growth 

          Baillie Gifford 

          Walter Scott EAFE Large Cap MTA 

 

Value 

          Causeway EAFE Large Cap MTA 

 

          Sprucegrove (New) 

 

Small Cap 

          Acadian EAFE Small Cap MTA 

          Pyramis EAFE Small Cap MTA 

 

Passive 

           SSGA EAFE Small Cap 

           SSGA 

 

NON-U.S. Environmental Managers 

           Generation GE 

  

Emerging Markets 

            Acadian 

            Baillie Gifford 

            DFA 

            Parametric 

  

            Blackrock Account 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

FIS 

          FIS-ALGERT EAFE SC 

          FIS-ATIVO EAFE 

          FIS-AUBREY EM 

          FIS-CHANGE GLOBAL EM 

          FIS-DENALI EAFE 

          FIS-DUNDAS EAFE 

          FIS-METIS EAFE 

          FIS-OSMOSIS EAFE 

 

Leading Edge 

          LEI-BLACKCRANE INTL 

          LEI-HENRY JAMES INTL 

          LEI-HERNDON INTL 

          LEI-REDWOOD EAFE 

 

Hedge Funds 

          Total Permal Hedge Fund of Funds 

          Direct Hedge Funds 

          Altimeter Capital 

          Brevan Howard 

          Brevan Howard AH 

          Caspian Select CF 

          CCP Quant Fd 

          D.E. Shaw 

          Fir Tree Val Fd 

          Gotham Asset Management 

          GSA Capital Partners LP 

          KEY SQUARE GROUP LP 

          Luxor Capital 

          Perry Capital 

          Pharo Gaia Fd Ltd 

          Pharo Macro Fd Ltd 

          QUEST PARTNERS LLC 

          Smithwood Advisors 

          SRS Investment Management 

          Standard General 

          Turiya Fund LP 

  

Real Estate Equity Securities 

           SSGA REIT 

Private Equity Investments 

          ACON Equity Partners III LP 

          ACOF V 

          Aisling Capital II, LP 

          Aisling Capital III, L.P. 

          Altaris Health Partners III, L.P. 

          American Securities Partners VI, L.P. 

          American Securities Partners VII, L.P. 

          Ampersand 2011 L.P. 

          Apax IX 

          Apollo Investment Fund V, L.P. 

          Apollo Investment Fund VI, L.P. 

          Apollo Investment Fund VII, L.P. 

          Apollo Investment Fund VIII 

          Ardian Capital 

          Ares Corporate Opportunities Fund I, L.P. 

          Ares Corporate Opportunities Fund II, L.P. 

          Ares Corporate Opportunities Fund III, L.P. 

          Ares Corporate Opportunities Fund IV, L.P. 

          ASF VI Co-Invest 

          ASF VII 

          ASF VII Side Car 

          Arlington Capital Partners II, L.P. 

          Atlantic Equity Partners IV, L.P. 

          Arsenal Capital Partners II 

          Aurora Equity Partners III, L.P. 

          Avista Capital Partners, L.P. 

          Avista Capital Partners II, L.P 

          AXA Secondary Fund V B L.P. 

          BC European Capital IX 

          BC Prtnr X - SC 

          BDCM Opportunity Fund III, L.P. 

          Blackstone Capital Partners IV, L.P. 

          Blackstone Capital Partners V, L.P. 

          Blackstone Capital Partners VI, L.P. 

          Blackstone Mezzanine Partners II L.P. 

          Blue Wolf Capital Fund II, L.P. 

          Bridgepoint Europe IV 

          Bridgepoint Europe V 

          Bridgepoint Europe V SC 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Capital Partners PE Income Fund, L.P. 

Capital Partners PE Income Fund II, L.P. 

Carlyle Acosta 

Carlyle Partners IV, L.P. 

Carlyle Partners V, L.P. 

Carlyle Partners VI, L.P. 

Carpenter Community BancFund-A, L.P. 

Catterton Partners VI, L.P. 

CCMP Capital Investors II, L.P. 

Celtic Pharmaceutical Holdings, L.P. 

Centerbridge Cap III 

Coller International Partners IV, L.P. 

Coller International Partners V, L.P. 

ComVest Investment Partners III, L.P. 

ComVest Investment Partners IV, L.P. 

Constellation Venture Capital III, L.P. 

Corals 2007 Intl Momentum Fund, L.P. 

Crestview Partners II, L.P. 

Crestview Partners III, L.P. 

Crestview III SC 

CS Emerging Manager Fund, L.P. 

CVC Capital Partners VI 

CVC European Equity Partners III, L.P. 

CVC European Equity Partners V, L.P. 

Cypress Merchant Banking Partners II, L.P. 

EQT VI, L.P. 

EQT VII, L.P. 

Erasmus New York City Growth Fund IA 

Falconhead Capital Partners II, L.P. 

FdG Capital Partners, L.P. 

FdG Capital Partners II LP 

Fenway Partners Capital Fund III, L.P. 

FirstMark IV, L.P. 

First Reserve Fund XI, L.P. 

First Reserve Fund XII, L.P. 

The Fourth Cinven Fund 

FS Equity Partners V, L.P. 

FS Equity Partners VI, L.P. 

FTVentures III, L.P. 

FTV IV, LP 

FTV V Capital 

GEI VII 

GF Capital Private Equity Fund, L.P. 

GI Partners Fund II 

GI Partners Fund III 

Green Equity Investors VI 

Grey Mountain Partners Fund III, LP 

GSC Recovery III, L.P. 

GSO Capital Opportunities Fund, L.P. 

Highland Consumer Fund I 

ICV Partners III, L.P. 

Incline Equity Partners III, L.P. 

Intermedia Partners VII, L.P. 

JP Morgan Fleming, L.P. 

Landmark Equity Partners XI, L.P. 

Landmark Equity Partners XIII 

Landmark Equity Partners XIV, L.P. 

Landmark Equity Partners XV 

Landmark NYC Fund I 

Lee Equity Partners, L.P. 

Levine Leichtman Capital Partners IV LP 

Lexington Capital Partners VII, L.P. 

Lexington Capital Partners VIII, L.P. 

Lincolnshire Equity Fund II, L.P. 

Lincolnshire Equity Fund III, L.P. 

Lincolnshire Equity Fund IV, L.P. 

Euro Choice II (Delaware) L.P. 

Euro Choice III L.P. 

Euro Choice IV L.P. 

Markstone Capital Partners, L.P. 

Medica III Investments (Intl) L.P. 

MidOcean Partners III, L.P. 

Milestone Partners III, LP 

Mill City Capital II 

Montreux Equity Partners IV L.P. 

NB Strategic Co - Invest II, LP 

NB Co-Investment Partners LP 

NorthBound Emerging Manager Custom Fd LP 

New MainStream Capital II 

New Mountain Partners II, L.P. 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

New Mountain Partners III, L.P. 

NGN BioMed Opportunity II, L.P. 

Olympus Capital Asia III 

Olympus Growth Fund VI, L.P. 

Onex Partners III LP 

Paladin Homeland Security Fund L.P. 

Paladin III, L.P. 

Palladium Equity Partners III, L.P. 

Palladium Equity Partners IV 

Patriot Partners II 

PCG Clean Energy Tech Fund East, L.P. 

Pegasus Partners IV, L.P. 

Pegasus Partners V, L.P. 

Permira IV 

Perseus Partners VII, L.P. 

Pine Brook Capital Partners 

Platinum Equity Capital Partners III, LP 

Platinum IV 

Prism Venture Partners V, L.P. 

Psilos Group Partners III, L.P. 

Quaker BioVentures II, L.P. 

Raine Partners II 

Relativity Fund, L.P. 

Riverstone/Carlyle Global Energy & Power Fund IV, L.P. 

RRE Ventures IV, L.P. 

Scale Venture Partners III, LP 

SCP Private Equity Partners II, L.P. 

SCP Vitalife Partners II, L.P. 

Siris Partners III 

Snow Phipps Group, L.P. 

Snow Phipps II, L.P. 

Solera Partners, L.P. 

Stellex Capital Management LP 

Summit Partners Growth Equity VIII-A 

Terra Firma Capital Partners III, L.P. 

Thomas, McNerney & Partners II, L.P. 

Trident V, L.P. 

Trilantic Capital Partners III, L.P. 

Trilantic Capital Partners IV L.P. 

Trilantic Capital Partners V L.P. 

          US Power Fund II, L.P. 

          US Power Fund III, L.P. 

          Valor Equity III 

          Vista Equity Partners Fund III, L.P. 

          Vista Equity Partners Fund IV, L.P. 

          Vista Equity Partners Fund V, L.P. 

          Vista Equity Partners Fund VI, L.P. 

          Vista Foundation Fund II, L.P. 

          VSS Communications Partners IV, L.P. 

          WCAS XII 

          Warburg Pincus Private Equity XI, LP 

          Warburg Pincus Private Equity XII, LP 

          Webster Capital III 

          Wellspring Capital Partners V, L.P. 

          Welsh, Carson, Anderson & Stowe XI, L.P. 

          Yucaipa American Alliance Fund I, L.P. 

          Yucaipa American Alliance Fund II, LP 

          Yucaipa Corporate Initiatives Fund II LP 

  

Private Real Estate 

          AG Realty Fd VII 

          Almanac Re Sec VI 

          Almanac Re Sec VII 

          ALMANAC VII SIDECAR 

          Amer Value Ptnrs I 

          Apollo Europe III 

          Apollo Real Estate Fd V 

          ARA Asia Dragon Fd 

          ARS VI-SIDECAR 

          Artemis Co-Investment 

          Avanth Aff Housing II 

          Blackstone Real Estate Ptnrs EU III 

          Blackstone Real Estate Ptnrs EU IV 

          Blackstone Real Estate Ptnrs IV 

          Blackstone Real Estate Ptnrs VI 

          Blackstone Real Estate Ptnrs VII 

          Blackstone Real Estate Ptnrs VIII 

          Brookfield Strategic RE Ptnrs 

          Brookfield Property Group 

          Canyon Johnson Urban Fd II 



 

175 

New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Canyon Johnson Urban Fd III 

Carlyle R.P. Fd V 

Carlyle Realty VI 

Carlyle Realty VII 

Colony Investors VIII 

Colony Realty Ptnrs II 

DivCo West Fd III 

DivCo West Fd IV 

DivcoWest Fund V, LP 

DRA G&I Fund IX, LLC 

Emmes Asset Mgmt Co 

Exeter Fund II LP 

Fidelity RE Growth Fd III 

H/2 Spec Opportunity Fd II 

H/2 Spec Opportunity Fd III 

H/2 SO MANAGER IV, LP 

Heitman America Fd 

Hudson Separate Account  

Jamestown Premier Fund 

JPM Strategic Prop Fd 

JPM Special Sit Fd 

KTR Ind Fd III 

Lasalle US Property Fd 

LION INDUSTRIAL TRUST 

Lone Star RE Fd III 

Met Life Core Property 

Metro Workforce Housing Fd 

OCM Real Estate Opportunities Fd III 

PRAMERICA VI LP 

PRISA 

PRISA II  

PRISA III 

Prologis Targeted US Logistics Fd 

PW Real Estate Fund III LP 

RFM NYCRS Sandy LLC 

RREEF Amer. II 

RREEF Amer. III 

Silverpeak RE Ptnrs Fd III 

Stockbridge Real Estate Fd 

Taconic NY Inv Fd  

          The City Investment Fd 

          Thor Urban Property Fd II 

          Tristan European Property Inv  

          UBS Trumbull Property Fd  

          USAA Eagle Real Estate Fund 

          Walton St RE Fd VI 

          Westbrook RE Fd VII 

          Westbrook RE Fd VIII 

          Westbrook RE X CO-INV 

  

Infrastructure 

          ACTIS ENERGY IV 

          Brookfield Infr Fd II 

          First Reserve EIF II 

          Global Infrastructure MGMT LLC 

          IFM GL Infrastructure 

          Infrastructure-BIF III 

  

Fixed Income Structured Program 

Government Treas/Agency Sector 

          Blackrock 

          Fischer Francis 

          SSgA Int Gov Bond Index 

          SSGA 1-3 Treasury Index 

          State Street 

  

Long Duration Treasury 

          SSGA Long Duration Treasury - Passive 

  

Mortgage Sector 

          Blackrock 

          Neuberger Berman 

  

Investment Grade Credit Sector 

          Blackrock 

          Prudential 

          Prudential Privest 

          Pyramis 

          Taplin Canida 

          T. Rowe Price 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Core Fixed Income – Developing Managers 

          LM CAPITAL -MTA 

          GIA 

  

Core Fixed Income – Emerging Managers 

          Hillswick 

          Integrity 

          New Century Advisors -Core Plus 

          Ramirez Asset Mgmt 

          Pugh Capital Mgmt -Core 

  

TIPS 

Active TIPS Managers 

          Blackrock 

  

Passive TIPS Managers 

          State Street 

  

Opportunisitc Fixed Income Strategies 

          Ave Special Situations Fd V 

          Ave Special Situations Fd VI 

          Brightwood Capital Advisors Fund III 

          Brightwood Capital Advisors Fund IV 

          Fortress Ptnrs LP 

          Lone Star Fd VIII 

          Oaktree Opp Fd IX LP 

          Torchlight Investors 

          Torchlight Debt Opp V 

          Angelo Gordon Ptnrs LP 

          Apollo Prtnrshp LP  

          Ares Center Street 

          Contrarian C A LLC 

          Goldentree OD MTA 

          Marathon Centre Street Partnership, L.P. 

          Oak Hill Ptnrs LP 

  

High Yield 

          Fort Washington 

          Neuberger Berman 

          Oaktree 

          Stone Harbor 

          Loomis Sayles 

          Shenkman 

          T. Rowe Price 

  

Bank Loans 

          Babson BL  

          Credit Suisse BL  

          Guggenheim BL  

  

Convertible Bonds 

          Advent 

          Victory 

  

Internal Management 

          Access RBC 

          AFL-CIO Housing Inv Trust 

          CPC Facility 

          BOA-PPAR 

          BOA-PPAR 2013 

          CFSB-PPAR 

          CCD-PPAR 

          CCD-PPAR 2013 

          CPC-PPAR 2013 

          JPMC-PPAR 

          LIIF-PPAR 

          LIFF-PPAR 2013 

          NCBCI-PPAR 

          NCB-CI PPAR 2013 

          NHS-PPAR 

          CPC-PPAR 
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NEW YORK CITY 

POLICE PENSION FUND 

ASSET ALLOCATION SCHEDULE 

06/30/2008 TO 06/30/2017 

       

Fiscal Year U.S Equity & Int'l Short term & Int'l   

Ended 6/30 Mortgages Equity Fixed Fixed Cash Total 

             

       

6/30/2008 50.35% 20.39% 29.13% - 0.13% 100.00% 

    -   

6/30/2009 49.46% 17.40% 32.97% - 0.17% 100.00% 

       

6/30/2010 49.90% 16.26% 33.76% - 0.07% 100.00% 

       

6/30/2011 50.63% 17.44% 31.89% - 0.04% 100.00% 

       

6/30/2012 51.90% 15.07% 32.88% - 0.15% 100.00% 

       

6/30/2013 58.44% 15.58% 25.92% - 0.06% 100.00% 

       

6/30/2014 59.70% 16.44% 23.71% - 0.15% 100.00% 

       

6/30/2015 53.96% 16.62% 29.27% - 0.14% 100.00% 

       

6/30/2016 58.65% 16.36% 24.66% - 0.33% 100.00% 

       

6/30/2017 58.04% 17.88% 23.80% - 0.28% 100.00% 
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NYC Police Pension Fund 

List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 

Date Quantity Market Value Book Value Gain/Loss 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

'912828X88 US TREASURY N/B 2.38 15-May-27 
            

18,495,000  $18,612,073  $18,788,560  $(176,486) 

'92343VDU5 VERIZON COMMUNICATIONS 5.52 16-Mar-37 
              

9,135,000  9,820,033     9,064,660    755,373  

'161175BA1 CHARTER COMM OPT LLC/CAP 6.48 23-Oct-45 
              

7,315,000  8,779,536    8,557,608 221,927  

'46625HRY8 JPMORGAN CHASE + CO 3.78 1-Feb-28 
              

7,085,000  7,245,262    7,085,000 160,262  

'539830BK4 LOCKHEED MARTIN CORP 4.50 15-May-36 
              

6,720,000  7,328,697    6,987,366 341,330  

'534187BF5 LINCOLN NATIONAL CORP 3.63 12-Dec-26 
              

5,575,000   5,598,247    5,651,891 ( 53,643) 

'785592AT3 SABINE PASS LIQUEFACTION 4.20 15-Mar-28 
              

5,570,000  5,627,426     5,537,096 90,330  

'49338LAD5 KEYSIGHT TECHNOLOGIES 3.30 30-Oct-19 
              

5,445,000  5,546,277    5,439,663 106,613  

'78403DAJ9 SBA TOWER TRUST 3.16 10-Oct-45 
              

4,725,000  4,817,326    4,725,000 92,326 

'462613AK6 IPALCO ENTERPRISES INC 3.45 15-Jul-20 
              

4,360,000  4,414,500    4,356,904 57,595 

'06051GGF0 BANK OF AMERICA CORP 3.82 20-Jan-28 
              

4,350,000  4,425,516   4,350,000 75,516 

'05946KAD3 BANCO BILBAO VIZCAYA ARG 3.00 20-Oct-20 
              

4,320,000  4,402,123   4,300,905 101,217  

'120568AW0 BUNGE LTD FINANCE CORP 3.50 24-Nov-20 
              

4,045,000  4,146,974   4,041,521 105,453 

'594918BK9 MICROSOFT CORP 4.20 3-Nov-35 
              

4,020,000  4,392,493   4,008,663 383,829  

'06051GGC7 BANK OF AMERICA CORP 4.18 25-Nov-27 
              

3,725,000  3,788,660   3,801,474 (12,814) 

'970648AF8 WILLIS NORTH AMERICA INC 3.60 15-May-24 
              

3,720,000  3,757,497   3,778,388 (20,891) 

'432891AG4 HILTON WORLDWIDE FIN LLC 4.63 1-Apr-25 
              

3,725,000  3,841,406   3,725,000 116,406  

'15135UAL3 CENOVUS ENERGY INC 4.25 15-Apr-27 
              

3,710,000  3,534,257   3,709,369 (175,112) 

'87938WAT0 TELEFONICA EMISIONES SAU 4.10 8-Mar-27 
              

3,590,000  3,709,008   3,590,000 119,008  

'80281LAC9 SANTANDER UK GROUP HLDGS 2.88 16-Oct-20 
              

3,555,000  3,605,765   3,549,418 56,346 

'94946TAC0 WELLCARE HEALTH PLANS 5.25 1-Apr-25 
              

3,540,000  3,708,150  3,540,000 168,150 

'075887BX6 BECTON DICKINSON AND CO 4.67 6-Jun-47 
              

3,510,000  $3,648,925            $3,510,404  $138,521 
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NYC Police Pension Fund 

List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 

Date Quantity Market Value Book Value Gain/Loss 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

'38141GWC4 GOLDMAN SACHS GROUP INC 3.00 26-Apr-22 
              

3,490,000  $3,516,803  $3,478,832  $37,971  

'651229AS5 NEWELL BRANDS INC 3.90 1-Nov-25 
              

3,340,000  3,458,703 3,375,855  82,848  

'38141GWB6 GOLDMAN SACHS GROUP INC 3.85 26-Jan-27 
              

3,300,000  3,357,123  3,360,783 (3,660) 

'29717PAR8 ESSEX PORTFOLIO LP 3.63 1-May-27 
              

2,960,000  2,952,688  2,942,920 9,768 

'573284AQ9 MARTIN MARIETTA MATERIAL 3.45 1-Jun-27 
              

2,895,000  2,879,917  2,889,152 (9,235) 

'11134LAE9 BROADCOM CRP /  CAYMN FI 3.63 15-Jan-24 
              

2,495,000  2,552,385  2,492,405 59,979 

'785592AS5 SABINE PASS LIQUEFACTION 5.00 15-Mar-27 
              

2,100,000  2,235,387  2,215,500 19,887 

'03939CAA1 ARCH CAPITAL FINANCE LLC 4.01 15-Dec-26 
              

2,180,000  2,248,800  2,180,000 68,800 

'776743AD8 ROPER TECHNOLOGIES INC 3.80 15-Dec-26 
              

2,140,000  2,198,743 2,139,657 59,085 

'00205GAD9 APT PIPELINES LTD 4.25 15-Jul-27 
              

2,090,000  2,139,595  2,075,474. 64,121 

'00912XAV6 AIR LEASE CORP 3.63 1-Apr-27 
              

2,075,000  2,075,186  2,038,500. 36,686 

'00440EAW7 CHUBB INA HOLDINGS INC 4.35 3-Nov-45 
              

1,980,000  2,171,089  1,975,050 196,039 

'02378WAA7 AMER AIRLINE 17 1B PTT 4.95 15-Aug-26 
              

1,935,000  1,993,050  1,935,000  58,050 

'161175AY0 CHARTER COMM OPT LLC/CAP 4.91 23-Jul-25 
              

1,805,000  1,949,977  1,808,817  141,160 

'49338LAE3 KEYSIGHT TECHNOLOGIES 4.60 6-Apr-27 
              

1,650,000  1,733,275  1,647,904 85,371 

'247361ZJ0 DELTA AIR LINES INC 3.63 15-Mar-22 
              

1,605,000  1,647,676  1,604,775 42,901 

'904678AB5 UNICREDIT SPA 4.63 12-Apr-27 
              

1,515,000  1,593,795  1,567,934 25,860 

'776743AB2 ROPER TECHNOLOGIES INC 3.85 15-Dec-25 
              

1,450,000  1,492,905  1,447,593 45,312 

'25746UCT4 DOMINION ENERGY INC 1.50 1-Jul-20 
              

1,410,000  1,417,289  1,411,452 5,837 

'22822VAF8 CROWN CASTLE INTL CORP 4.75 15-May-47 
              

1,360,000  1,383,976  1,349,215 34,761 

'29278GAC2 ENEL FINANCE INTL NV 4.75 25-May-47 
              

1,230,000  1,265,620  1,228,044 37,576 

'05583JAA0 BPCE SA 3.00 22-May-22 
              

1,140,000  $1,149,918         $1,132,932  $16,986 
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List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 

Date Quantity Market Value Book Value Gain/Loss 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

'29250NAN5 ENBRIDGE INC 6.00 15-Jan-77 
              

1,130,000  $1,186,500  $1,130,000  $56,500  

'11134LAG4 BROADCOM CRP /  CAYMN FI 3.88 15-Jan-27 
                  

935,000       960,151 930,867  29,284  

'00774MAA3 AERCAP IRELAND CAP/GLOBA 3.50 26-May-22 
                  

870,000      892,828 867,181 5,647  

'05964HAC9 BANCO SANTANDER SA 3.50 11-Apr-22 
                  

800,000       818,784 797,456 21,328 

'878091BF3 TEACHERS INSUR + ANNUITY 4.27 15-May-47 
                  

705,000      721,715 704,280  17,434  

'ACI0H8HN1 AERCAP IRELAND CAP/GLOBA 4.63 1-Jul-22 
                  

500,000      535,865 529,141  6,724  

'92343VCX0 VERIZON COMMUNICATIONS 4.52 15-Sep-48 
                    

52,700       49,859 54,687  (4,828) 

'3132QUYD9 FED HM LN PC POOL Q37907 4.00 1-Dec-45 
                    

47,527       50,022 50,838 (816) 

'3138WFXC5 FNMA POOL AS6074 4.00 1-Oct-45 
                    

47,136       49,573 50,464 (891) 

'3138W9TS9 FNMA POOL AS0560 4.50 1-Sep-43 
                    

46,337      49,809 49,696 112  

'962ESQII1 ALLNEX USA, INC. 0.00 13-Sep-23 
                    

49,724    49,880 49,475 404 

'3138A2BE8 FNMA POOL AH0936 3.50 1-Dec-40 
                    

46,183     47,696  49,402 (1,705) 

'37254BAA8 GENPACT LUXEMBOURG SARL 3.70 1-Apr-22 
                    

49,300    49,920  49,289 631  

'750236AR2 RADIAN GROUP INC 5.50 1-Jun-19 
                    

47,600     49,980  49,206 773  

'912828H37 US TREASURY N/B 0.88 15-Jan-18 
                    

48,960    48,883  48,934 50) 

'92343VDY7 VERIZON COMMUNICATIONS 4.13 16-Mar-27 
                    

46,920     48,458  48,879 (420) 

'14314EAE1 CARMAX AUTO OWNER TRUST 1.90 15-Apr-22 
                    

49,300   48,778   48,722  55  

'3128M7C20 FED HM LN PC POOL G05189 5.00 1-Aug-35 
                    

43,857   48,087  48,709 (621) 

'31418AM96 FNMA POOL MA1283 3.50 1-Dec-42 
                    

47,258   48,721  48,683  37  

'72347NAS9 PINNACLE FOODS FIN LLC 0.00 2-Feb-24 
                    

48,616   48,840  48,555  284  

'3132GDKP6 FED HM LN PC POOL Q00302 4.50 1-Apr-41 
                    

45,302   48,687  48,487 200 

'31418MFD9 FNMA POOL AD0163 6.00 1-Nov-34 
                    

42,087   $48,151              $48,190 $(38) 
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List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 
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'565849AM8 MARATHON OIL CORP 5.20 1-Jun-45 
                    

49,300  $47,267  $47,909  $(642) 

'617482V92 MORGAN STANLEY 6.38 24-Jul-42 
                    

35,700  47,456  47,861   (405) 

'126410LK3 CSX TRANSPORTATION INC 9.75 15-Jun-20 
                    

37,400  45,092  47,707  (2,615) 

'12592XAZ9 COMM MORTGAGE TRUST 2.86 10-Mar-48 
                    

45,900  46,792  47,352   (559) 

'494550BV7 KINDER MORGAN ENER PART 4.25 1-Sep-24 
                    

47,600  49,181  47,317  1,864  

'3132GEUJ7 FED HM LN PC POOL Q01485 4.50 1-Jun-41 
                    

44,075  47,395  47,311      84  

'832696AB4 SMUCKER (J.M.) CO 3.50 15-Oct-21 
                    

45,900  47,830  47,288    542  

'00206RDG4 AT+T INC 6.38 1-Mar-41 
                    

40,800  47,645  46,988   656  

'64966HMV9 NEW YORK NY 5.21 1-Oct-31 
                    

40,800  47,379  46,964  414  

'78466DBA1 SS C TECHNOLOGIES INC 0.00 8-Jul-22 
                    

46,722  46,970  46,838  131  

'31418NAR1 FNMA POOL AD0915 5.50 1-Dec-38 
                    

42,697  47,794  46,826   968  

'31417CDR3 FNMA POOL AB5511 3.50 1-Jul-42 
                    

44,420  45,823  46,585  (761) 

'74432QBD6 PRUDENTIAL FINANCIAL INC 6.63 1-Dec-37 
                    

35,700  47,627  46,580  1,047  

'312941RX7 FED HM LN PC POOL A93202 4.50 1-Jul-40 
                    

44,504  47,681  46,486  1,194  

'38378XEN7 
GOVERNMENT NATIONAL MORT-
GAGE A 1.89 16-Jun-38 

                    
45,707  45,500  45,999   (499) 

'26207YAE1 DRIVE AUTO RECEIVABLES TRUST 3.17 15-May-20 
                    

44,948  45,089  44,945    143  

'912810RC4 US TREASURY N/B 3.63 15-Aug-43 
                    

40,800  46,935  45,866  1,069  

'695156AR0 PACKAGING CORP OF AMERIC 3.65 15-Sep-24 
                    

45,900  46,804  45,784  1,019  

'3128KT4Q0 FED HM LN PC POOL A63531 6.50 1-Jul-37 
                    

40,038  45,714  45,693       21  

'382388AW6 GOODRICH CORP 4.88 1-Mar-20 
                    

42,500  45,322  45,667  (345) 

'81180WAS0 SEAGATE HDD CAYMAN 4.88 1-Mar-24 
                    

45,900  46,782  45,591  1,190  

'95001FAZ8 
WELLS FARGO COMMERCIAL 
MORTGAG 3.84 15-Jan-60 

                    
44,200  $45,440  $45,522   $(81) 
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'13645RAE4 CANADIAN PACIFIC RR CO 5.75 15-Mar-33 
                    

39,100  $45,976 $45,406 $569 

'26207YAE1 DRIVE AUTO RECEIVABLES TRUST 3.17 15-May-20 
                    

44,948  45,089  44,945  143  

'36176VVD2 GNMA POOL 777612 4.00 15-May-45 
                    

41,917  45,107  44,942  164 

'45567YAH8 INDIGO MERGER SUB I INC 0.00 8-Jul-21 
                    

44,941  45,334   44,828  505 

'013822AA9 ALCOA NEDERLAND HOLDING 6.75 30-Sep-24 
                    

42,500  46,112  44,519  1,593 

'161175AX2 CHARTER COMM OPT LLC/CAP 3.58 23-Jul-20 
                    

44,200  45,675  44,217  1,457 

'59156RBR8 METLIFE INC 4.60 13-May-46 
                    

44,200  48,633  44,195  4,438 

'31419GQL1 FNMA POOL AE5858 4.50 1-Sep-40 
                    

42,047  45,107  44,188  918 

'31371PN55 FNMA POOL 257912 5.50 1-Feb-38 
                    

42,859  47,436  43,674  3,762 

'63902MAB4 NATURAL RESRCE PART LP 9.13 1-Oct-18 
                    

44,880  45,328 42,368  2,960 

'976YDRII5 517 W 173RD ST NEW YORK 6.31 1-Jan-46 
                    

38,359  49,879 38,359  11,520 

'923ARTII2 132 WEST 113TH STREET 5.78 30-Jun-38 
                    

38,634  $47,378        $38,108         $9,270 

A complete list of the Plan’s securities is available upon request. 
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'037833100 APPLE INC         -         1,498,314       $215,787,129     $127,448,506          $88,338,623  

'594918104 MICROSOFT CORP         -         2,153,778       148,459,927        88,135,856          60,324,070  

'023135106 AMAZON.COM INC         -             114,095       110,443,966        44,938,637          65,505,328  

'30303M102 FACEBOOK INC A         -             670,272       101,197,688        46,737,328          54,460,360  

'30231G102 EXXON MOBIL CORP         -         1,158,456          93,522,187     100,163,962          (6,641,775) 

'084670702 
BERKSHIRE HATHAWAY INC CL 
B         -             525,824          89,058,785        62,862,566          26,196,219  

'46625H100 JPMORGAN CHASE + CO         -             966,813          88,366,682        53,532,123          34,834,560  

'478160104 JOHNSON + JOHNSON         -             624,320          82,591,283        57,159,717          25,431,566  

'02079K305 ALPHABET INC CL A         -               85,472          79,461,506        43,604,357          35,857,149  

'02079K107 ALPHABET INC CL C         -               86,821          78,896,954        44,233,789          34,663,165  

'949746101 WELLS FARGO + CO         -         1,227,909          68,038,447        54,233,774          13,804,673  

'060505104 BANK OF AMERICA CORP         -         2,722,736          66,053,573        40,545,823          25,507,750  

'00206R102 AT+T INC         -         1,681,562          63,445,323        59,291,604             4,153,719  

'742718109 PROCTER + GAMBLE CO/THE         -             664,044          57,871,436        51,807,267             6,064,169  

'717081103 PFIZER INC         -         1,616,827          54,309,205        47,402,307             6,906,898  

'166764100 CHEVRON CORP         -             516,419          53,878,005        59,380,302          (5,502,297) 

'369604103 GENERAL ELECTRIC CO         -         1,962,472          53,006,360        47,704,415             5,301,945  

'437076102 HOME DEPOT INC         -             345,024          52,926,753        28,085,147          24,841,606  

'91324P102 UNITEDHEALTH GROUP INC         -             275,236          51,034,248        35,119,602          15,914,646  

'172967424 CITIGROUP INC         -             753,018          50,361,840        37,186,994          13,174,845  

'92826C839 VISA INC CLASS A SHARES         -             530,504         $ 49,750,645        $25,941,593          $23,809,052  
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'20030N101 COMCAST CORP CLASS A         -         1,250,814  
           

$48,681,673    $30,523,958          $18,157,715  

'677172009 
SAMSUNG ELECTRONICS CO 
LTD         -               22,050    45,808,432        24,211,811          21,596,621  

'BMMV2K903 TENCENT HOLDINGS LTD         -         1,278,783    45,736,039        18,614,794          27,121,245  

'718172109 
PHILIP MORRIS INTERNATION-
AL         -             385,900    45,323,947        35,189,115          10,134,833  

'58933Y105 MERCK + CO. INC.         -             707,163   45,322,077        35,594,341             9,727,737  

'458140100 INTEL CORP         -         1,287,788    43,449,975        32,227,333          11,222,642  

'17275R102 CISCO SYSTEMS INC         -         1,370,053   42,882,666        33,377,256             9,505,410  

'02209S103 ALTRIA GROUP INC         -             554,985   41,329,715        22,324,509          19,005,206  

'713448108 PEPSICO INC         -             356,680   41,192,945        29,723,304          11,469,641  

'688910900 
TAIWAN SEMICONDUCTOR 
MANUFAC         -         5,543,166   37,993,098        20,763,396          17,229,702  

'191216100 COCA COLA CO/THE          -             824,793    36,991,988        32,438,060             4,553,928  

'68389X105 ORACLE CORP          -             721,791   36,190,601        28,898,123             7,292,478  

'580135101 MCDONALD S CORP          -             234,287    35,883,364        23,261,842          12,621,522  

'01609W102 
ALIBABA GROUP HOLDING SP 
ADR          -             254,671   35,883,194        22,959,639          12,923,555  

'88579Y101 3M CO          -             166,422   34,647,395        21,382,674          13,264,721  

'00287Y109 ABBVIE INC          -             457,312   33,159,663        22,849,230          10,310,433  

'57636Q104 MASTERCARD INC   A          -             270,427   32,843,383        18,992,365          13,851,018  

'254687106 WALT DISNEY CO/THE          -             307,004   32,619,205        27,260,158             5,359,047  

'097023105 BOEING CO/THE          -             163,289   32,290,330        18,629,013          13,661,318  

'677062903 SOFTBANK GROUP CORP          -             394,101   31,907,549        22,450,400             9,457,149  

'G5960L103 MEDTRONIC PLC          -             347,291  $30,822,050        $26,201,173             $4,620,878  
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'931142103 WAL MART STORES INC         -             398,187   $30,134,821        $29,191,850                $942,971  

'ACI08XL68 INDUSTRIA DE DISENO TEXTIL         -             777,477          29,803,716        16,260,096          13,543,620  

'151020104 CELGENE CORP         -             222,330          28,874,034        17,756,821          11,117,213  

'B4TX8S909 AIA GROUP LTD         -         3,699,391          27,035,366        17,420,535             9,614,830  

'Y09827109 BROADCOM LTD         -             114,531          26,691,469        11,952,060          14,739,409  

'741503403 PRICELINE GROUP INC/THE         -               14,091          26,356,653        14,608,839          11,747,814  

'92343V104 
VERIZON COMMUNICATIONS 
INC         -             586,382          26,187,810        27,320,552          (1,132,742) 

'459200101 
INTL BUSINESS MACHINES 
CORP         -             169,540          26,080,413        29,219,367          (3,138,954) 

'ACI02GTQ9 ASML HOLDING NV         -             198,062          25,775,110        18,387,856             7,387,254  

'00737L103 
ADTALEM GLOBAL EDUCA-
TION INC         -               19,189                728,223              488,239                239,983  

'78469X107 SPX FLOW INC         -               14,085                519,455              442,064                   77,390  

'185899101 CLEVELAND CLIFFS INC         -               53,711                371,680              362,164                     9,516  

'G4474Y214 
JANUS HENDERSON GROUP 
PLC         -                  8,079                267,496              202,794                   64,702  

'72348Y105 
PINNACLE ENTERTAINMENT 
INC         -               11,445                226,153              202,333                   23,821  

'29272W109 ENERGIZER HOLDINGS INC         -                  4,540                218,011              220,252                   (2,241) 

'042315507 
ARMOUR RESIDENTIAL REIT 
INC         -                  8,468                211,700              215,656                   (3,956) 

'296689102 ESSENDANT INC         -               12,609                186,991              235,528                (48,536) 

'03957W106 ARCHROCK INC         -               15,680                178,752              124,823                   53,929  

'141624106 
CARE CAPITAL PROPERTIES 
INC         -                  6,591                175,980              174,899                     1,081  

'925550105 VIAVI SOLUTIONS INC         -                15,861                167,016              100,870                   66,146  

'88650V208 TIER REIT INC         -                  8,522        $157,487              $132,174                   $25,312  
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'71377A103 
PERFORMANCE FOOD GROUP 
CO -                  5,640             $154,536              $143,910                   $10,626  

'91336L107 UNIVAR INC  -                  5,230                152,716                95,885                   56,831  

'55024U109 LUMENTUM HOLDINGS INC  -                  2,671                152,381                89,564                   62,817  

'Y7546A122 SCORPIO BULKERS INC -               20,518                145,678              110,083                   35,595  

'76120W708 RESOURCE CAPITAL CORP -               12,615                128,295              203,254                (74,959) 

'12685J105 CABLE ONE INC  -                     173                122,986                92,995                   29,990  

'06777U101 
BARNES + NOBLE EDUCATION 
INC  -               11,527                122,532              121,031                     1,501  

'319383204 FIRST BUSEY CORP -                  3,899                114,319                72,757                   41,561  

'36164Y101 GCP APPLIED TECHNOLOGIES -                  3,208                  97,844                97,791                           53  

'78413P101 
SEACOR MARINE HOLDINGS 
INC  -                  4,802                  97,769              106,142                   (8,373) 

'30227H106 EXTERRAN CORP  -                  3,306                  88,270                97,268                   (8,998) 

'949090104 WELBILT INC -                  4,464                  84,146                85,800                   (1,653) 

'379378201 GLOBAL NET LEASE INC  -                  3,636                  80,865                83,459                   (2,594) 

'681116109 
OLLIE S BARGAIN OUTLET 
HOLDI  -                  1,765                  75,189                59,115                   16,074  

'87403A107 TAILORED BRANDS INC -                  6,640                  74,102                86,984                (12,881) 

'05614L100 BABCOCK + WILCOX ENTERPR  -                  5,632                  66,232              103,507                (37,275) 

'638517102 
NATIONAL WESTERN LIFE 
GROU A  -                     199                  63,604                28,411                   35,194  

'85572F105 
STARWOOD WAYPOINT 
HOMES  -                  1,607                  55,136                40,352                   14,784  

'17878Y108 CIVEO CORP  -               25,290                  53,109                70,037                (16,928) 

'86881A100 SURGERY PARTNERS INC  -                  2,230                  50,733                34,707                   16,026  

'518613203 LAUREATE EDUCATION INC A  -                  2,564                  $44,947                $42,488                     $2,458  
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A complete list of the Plan’s securities is available upon request. 

List of randomly selected 100 Equity Asset Holdings as of June 30, 2017 

'30555Q108 
FAIRMOUNT SANTROL HOLD-
INGS I -               11,090  

                          
$43,251                $53,356                $(10,105) 

'98421B100 XPERI CORP  -                  1,411                  42,048                25,700                   16,348  

'Y26889108 GENER8 MARITIME INC  -                  6,828                  38,851                34,882                     3,970  

'30034T103 EVERI HOLDINGS INC  -                  5,303                  38,606                33,972                     4,634  

'88104M101 TERRAFORM GLOBAL INC   CL A  -                  6,769                  34,183                24,467                     9,717  

'553573106 MSG NETWORKS INC  A  -                  1,264                  28,377                20,798                     7,579  

'74967R106 RMR GROUP INC/THE   A  -                     405                  19,703                  8,762                   10,942  

'33812L102 FITBIT INC   A  -                  3,445                  18,293                30,755                (12,462) 

'66706L101 
NORTHSTAR REALTY EUROPE 
CORP  -                  1,227                  15,558                15,003                         555  

'04238R106 ARMSTRONG FLOORING INC  -                     802                  14,412                14,864                      (452) 

'21870U502 
CORENERGY INFRASTRUCTURE 
TRU  -                     417                  14,007                14,873                      (866) 

'74909E106 QUORUM HEALTH CORP  -                  3,348                  13,894                28,722                (14,828) 

'861642403 STONE ENERGY CORP  -                     693                  12,737                14,943                   (2,205) 

'44052W104 HORIZON GLOBAL CORP  -                     657                    9,435                15,152                   (5,718) 

'269279501 EXCO RESOURCES INC  -                  2,325                    6,161              175,122              (168,961) 

'19075F304 
COBALT INTERNATIONAL ENER-
GY  -                     533                    $1,317                $21,303                $(19,987) 
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  59,198,891  

  60,423,372  

  35,362,837  

  52,904,428  

  36,436,152  

  37,942,565  

  41,112,900  

  27,950,702  

  26,999,424  

  34,684,726  

  38,931,741  

  29,145,870  

    5,989,176  

  36,333,611  

                     1  

  24,384,162  

  25,918,263  

  26,687,980  

  24,672,152  

  21,567,851  

  20,087,986  

  $81,570,685  

    77,112,368  

    60,863,832  

    56,368,557  

    53,412,083  

    53,042,994  

    50,983,860  

    50,299,692  

    48,976,963  

    48,042,612  

    44,844,071  

    43,089,459  

    41,155,906  

    39,197,426  

    38,084,811  

    35,388,319  

    33,001,310  

    31,458,136  

    31,284,881  

    27,719,175  

  $25,392,119  

$59,198,891  

  60,423,372  

  42,858,530  

  52,904,428  

  36,436,152  

  42,472,017  

  41,112,900  

  27,950,702  

  34,104,754  

  34,684,726  

  38,931,741  

  29,145,870  

     6,516,556  

  36,333,611  

                     1  

  24,384,162  

  25,918,263  

  26,687,980  

  24,672,152  

  21,567,851  

$20,087,986  

  $22,371,794  

    16,688,996  

    18,005,301  

      3,464,129  

    16,975,931  

    10,570,977  

      9,870,961  

    22,348,990  

    14,872,209  

    13,357,886  

      5,912,330  

    13,943,588  

    34,639,351  

      2,863,815  

    38,084,810  

    11,004,158  

      7,083,047  

      4,770,156  

      6,612,729  

      6,151,324  

    $5,304,132  

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

WARBURG PINCUS XI, LP 

SUMMIT PTN GROWTH EQTY 
FD VIII 

BC EUROPEAN CAPITAL IX, L.P 

GREEN EQUITY INVESTORS VI 

YUCAIPA AMERICAN ALLIANCE 
II 

CVC CAPITAL PARTNERS VI 

NB STRATEGIC CO INVEST II, 
LP 

AMERICAN SECURITIES PTRNS 
VI 

EQT VI FUND 

ARES CORPORATE OPPS FUND 
IV 

CREDIT SUISSE EM DOM 
MGRS FD 

TRIDENT V 

PEQUOT PRIVT EQ FUND IV 

CARLYLE PARTNERS VI 

AXA SECONDARY FUND V, PL 

PLATINUM EQ CAP PRTNRS III 
LP 

TRILANTIC CAPITAL PARTNERS 
V 

PALADIN HOMELAND SEC III 

BLACKSTONE CAPITAL PRTS VI 

MIDOCEAN PARTNERS III LP 

PALLADIUM EQUITY PART-
NERS IV 

'ACI01YEJ3 

'ACI00PZ50 

'ACI00WK02 

'ACI018UL7 

'98899C937 

'ACI06CN64 

'ACI02MQ63 

'ACI00LY92 

'984ERM904 

'ACI020X48 

'979FZS906 

'89699L946 

'979GFY903 

'ACI06CZS3 

'ACI00HX50 

'ACI04PT38 

'ACI06BTJ2 

'979FZQ900 

'ACI00C198 

'59899A990 

'ACI02BIO7 
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'64799B940 NEW MOUNTAIN PARTNERS III       -      10,006,273    $24,687,446  $10,006,273    $14,681,173  

'ACI06KHR7 LANDMARK EQUITY PRTNRS XV       -      18,505,148      24,102,789    18,505,148        5,597,641  

'ACI061SL0 OLYMPUS GROWTH FUND VI LP       -      17,208,550      22,642,356    17,208,550        5,433,806  

'ACI002FY0 
BDCM OPPORTUNITY FUND III 
LP       -      18,116,509      22,407,350    18,116,509        4,290,841  

'975TTG903 PEGASUS PARTNERS V LP       -      12,191,668      22,352,984    12,191,668      10,161,316  

'988PLK905 
COMVEST INVESTMENT PRTNRS 
IV       -      26,178,542      20,459,630    26,178,542      (5,718,912) 

'040999971 ARES CORPORATE OPP FUND III       -      11,317,252      19,774,475    11,317,252        8,457,224  

'979GFF904 RRE VENTURES IV       -        6,938,034      18,836,728       6,938,034      11,898,694  

'ACI0764C4 JPM FLEMING TRANCHE A       -      19,388,583      17,329,186    19,388,583      (2,059,397) 

'979GFK903 U S  POWER FUND II  LP       -      14,287,962      15,312,980    14,287,962        1,025,018  

'ACI00D7C3 H2 SPECIAL OPPOTUNITIES II LP       -      15,035,591      14,765,356    15,035,591         (270,235) 

'69699A942 
PALLADIUM EQUITY PARTNERS 
III       -        9,977,858      14,660,158       9,977,858        4,682,300  

'979GGK902 AMPERSAND 2011 LP       -        8,532,404      14,327,195       8,532,404        5,794,791  

'03799N918 APOLLO INVESTMENT FUND VI       -      26,040,081      13,819,106    26,040,081   (12,220,974) 

'ACI06T856 CVC EUROPEAN EQUITY V A       -        6,456,497      13,770,218       8,755,853        5,014,365  

'921RRK905 OLYMPUS CAPITAL ASIA III LP       -        6,623,881      13,154,087       6,623,881        6,530,206  

'03899N958 
APOLLO INVESTMENT FUND VII 
LP       -      14,755,039      13,104,983    14,755,039      (1,650,056) 

'979FZM909 NORTHBOUND EMERGING MG       -        7,947,610      12,642,406       7,947,610        4,694,796  

'979FZT904 
CARPENTER COMMUNITY BANC 
FUND       -        6,677,629      12,075,911       6,677,629        5,398,282  

'72399C945 
PCG CLEAN ENERGY + TECH-
NOLOGY       -      30,334,218      11,315,786    30,334,218   (19,018,433) 

'979FYE908 BLUE WOLF CAPITAL FUND II       -        6,492,644    $11,046,428     $6,492,644      $4,553,784  
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'979GFG902 ATLANTIC EQUITY PTNRS IV       -      17,281,660    $10,840,284   $17,281,660    $(6,441,376) 

'979GFC901 PSILOS GROUP PTNRS III       -        5,689,510        9,228,767       5,689,510        3,539,257  

'614996981 
YUCAIPA CORP INITIATIVES II 
LP       -        7,339,180        8,783,348       7,339,180        1,444,167  

'80599F956 
SCALE VENTURE PARTNERS III 
LP       -              91,177        8,612,375             91,177        8,521,198  

'979GGN906 SCP VITALIFE PTNRS II       -      14,430,555        8,578,676    14,430,555      (5,851,879) 

'98899C945 MONTREUX EQ PRT IV LP       -        9,334,461        8,473,348       9,334,461         (861,113) 

'76899R914 RIVERSTONE CARLYLE GLOBAL       -        8,316,586        8,125,080       8,316,586         (191,506) 

'37499B964 GI PARTNERS FUND III       -        4,332,803        7,672,991       4,332,803        3,340,188  

'98899A964 
YUCAIPA AMERICAN ALLIANCE 
FUND       -      10,114,556        7,121,962    10,114,556      (2,992,594) 

'979FYZ901 
VSS COMMUNICATION PART-
NERS IV       -            453,625        7,071,482          453,625        6,617,857  

'979GGH909 FDG       -      12,293,735        6,387,505    12,293,735      (5,906,230) 

'75799C910 QUAKER BIO VENTURES II       -        7,653,175        6,168,107       7,653,175      (1,485,068) 

'979FYH901 CELTIC PHARMA HOLDINGS LP       -        7,059,162        6,078,292       7,059,162         (980,871) 

'ACI00ELR2 NB CO INVESTMENT FUND       -      18,663,695        6,060,811    18,663,695   (12,602,884) 

'981VNG906 
AVISTA CAPITAL PARTNERS 
OFFSHO       -        9,571,637        6,017,525       9,571,637      (3,554,111) 

'314999954 
FENWAY CAPITAL PARTNERS 
FD III       -      11,926,852        5,975,544    11,926,852      (5,951,308) 

'654993955 NGN BIOMED OPPORTUNITY II       -        6,691,760        5,934,146       6,691,760         (757,614) 

'ACI06T872 LOMBARD ODIER DH III       -        9,822,383        5,535,530       4,761,650            773,880  

'42365Q103 
HEMISPHERE MEDIA GROUP 
INC       -            465,456        5,515,654       5,627,363         (111,709) 

'12399H916 
CONSTELLATION VENTURE 
CAP III       -        9,261,593        5,311,477       9,261,593      (3,950,116) 

'30699A951 
FALCONHEAD CAPITAL PART-
NERS II       -        4,694,903      $4,743,946     $4,694,903      $    49,043  
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'979GGF903 
CAPITAL PTNRS PRIVATE EQ 
INCOM       -        2,037,281      $4,461,598    $2,037,281      $ 2,424,317  

'988PLA907 ARSENAL CAPITAL PARTNERS II       -        5,251,233        4,211,568       5,251,233      (1,039,665) 

'916LFV904 AISLING CAPITAL III LP       -        3,895,177        4,051,915       3,895,177            156,738  

'ACI04SXN3 ICV PARTNERS III       -        2,948,671        3,936,063       2,948,671            987,392  

'979FZF904 MEDICA MANAGEMENT III  LP       -        5,731,091        3,346,000       5,731,091      (2,385,091) 

'599999950 MILESTONE PARTNERS III LP       -        8,345,823        2,765,772       8,345,823      (5,580,050) 

'52999A986 LEVINE LEICHTMAN CAPITAL IV       -        2,442,813        2,715,309       2,442,813            272,496  

'ACI002DC0 
LANDMARK EQUITY PARTNERS 
XIII       -            164,331        2,714,148          164,331        2,549,817  

'979GGE906 ARES CORP       -        9,065,599        2,480,448       9,065,599      (6,585,152) 

'921RLZ908 FDG CAPITAL PARTNERS II LP       -        9,731,430        2,144,253       9,731,430      (7,587,178) 

'979FYN908 COMVEST INVEST PTNRS III       -        6,211,612        1,973,634       6,211,612      (4,237,978) 

'ACI018LE3 ACON EQUITY PARTNERS III LP       -        1,375,446        1,961,504       1,375,446            586,058  

'32299B918 FIRST RESERVE FUND XI       -      13,621,543        1,707,651    13,621,543   (11,913,892) 

'14399X974 
COLLER INTERNATIONAL PART-
NERS       -                         1        1,579,105                       1        1,579,104  

'979FYT905 ERASMUS NYC GROWTH FD A       -        4,316,360        1,549,780       4,316,360      (2,766,580) 

'12999L911 CARLYLE PARTNERS IV, L.P.       -        2,712,410        1,400,016       2,712,410      (1,312,394) 

'04099N921 
ARES CORP OPPORTUNITY 
FUND II       -        1,216,045        1,380,491       1,216,045            164,446  

'516990926 
LANDMARK EQUITY PARTNERS 
XI       -                         1        1,363,106                       1        1,363,105  

'30399Z926 FS EQUITY PARTNERS V LP       -        3,969,162        1,176,075       3,969,162      (2,793,087) 

'ACI06K251 INCLINE EQUITY PARTNERS III       -        1,205,877        1,172,084       1,205,877            (33,794) 

'45879A910 INTERMEDIA PARTNERS VII L P       -        7,755,211      $1,170,541      $7,755,211     $(6,584,670) 
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'ACI06T864 LODH PRIVATE EQUITY       -        2,770,801     $1,161,400     $             -       $1,161,400  

'979FYP903 
CORALS 2007 MOMENTUM 
FUND       -        7,278,657        1,053,535       7,278,657      (6,225,122) 

'ACI05XFV3 
GREY MOUNTAIN PARTNERS 
FD III,       -            939,799            914,987          939,799            (24,812) 

'979FZP902 PALADIN HMLD SEC       -      18,997,823            842,420    18,997,823   (18,155,403) 

'05199B931 
AURORA EQUITY PARTNERS 
III LP       -        4,627,864            805,410       4,627,864      (3,822,454) 

'12699Z921 
CVC EURO EQUITY PARTNERS 
III       -            915,574            667,208          915,574         (248,366) 

'89699L938 
TRILANTIC CAPITAL PART-
NERS III       -        1,395,214            422,352       1,395,214         (972,862) 

'ACI0CL336 
CENTRE LANE PARTNERS 
2014B+LT       -      10,814,966            161,965    10,814,966   (10,653,001) 

'ACI004QM0 
BLACKSTONE MEZZANINE 
FND II       -        1,410,911            151,950       1,410,911      (1,258,962) 

'647552918 NEW MOUNTAIN PARTNERS II       -            884,215            149,917          884,215         (734,298) 

'33199G924 GSC RECOVERY III L P       -        1,677,329            103,183       1,677,329      (1,574,146) 

'571999929 
MARKSTONE CAPITAL PART-
NERS LP       -        6,318,929              68,055       6,318,929      (6,250,874) 

'14399B972 
CYPRESS MERCHANT BANK-
ING PTRS       -      20,725,893              37,327    20,725,893   (20,688,566) 

'ACI0R4QZ2 
HEMISPHERE MEDIA GROUP 
WTS       -              34,478                 3,103               3,103                       -    

'377995964 
GLEACHER MEZZANINE FUND 
II       -                         1                         9                       1                         8  

'979GFU901 LEVINE LEICHTMAN DVF       -        6,948,045  $              -        $6,948,045    $(6,948,045) 

A complete list of the Plan’s securities is available upon request. 



 

206 

NYC Police Pension Fund 

List of randomly selected 50 Treasury Inflation Protected Securities as of June 30, 2017 

Cusip Security Description Quantity Market Value Book Value Gain/Loss 

Accrued  

Income 

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

'912828MF4 STATE STREET 
         

22,492,249       $23,311,641     $23,772,448    $(460,806)    $142,673  

'912810PS1 STATE STREET 
         

17,918,076      20,802,349     20,966,808    (164,459)    196,290  

'912810PZ5 STATE STREET 
         

17,284,138      20,780,372     21,071,531    (291,158)    199,312  

'912810QV3 STATE STREET 
         

21,166,365      20,138,525     20,801,788    (663,262)      59,635  

'912810PV4 STATE STREET 
         

17,854,161      19,900,426     19,867,020         33,405     144,126  

'912810FD5 STATE STREET 
         

15,167,550      19,814,129     19,905,873      (91,743)    115,673  

'912810RR1 STATE STREET 
         

19,299,637      19,282,267     20,243,149    (960,882)      72,497  

'912828LA6 STATE STREET 
         

18,455,486      19,235,414     20,016,071    (780,656)    159,625  

'912828X39 STATE STREET 
         

17,697,411      17,612,994     17,813,247    (200,253)        4,655  

'912828JE1 STATE STREET 
         

17,273,796      17,547,240     17,921,469    (374,228)    109,552  

'912828JX9 STATE STREET 
      

16,217,181    16,742,941    17,390,722    (647,781)   158,964  

'912810QP6 STATE STREET 
      

12,028,481    15,028,144    14,834,936     193,207     96,028  

'912810RL4 BLACKROCK 
      

15,606,515    14,636,101    14,875,470    (239,369)    43,974  

'912810RA8 STATE STREET 
      

15,622,982    14,371,581    14,684,586    (313,005)    36,689  

'912828XL9 BLACKROCK 
         

13,226,207      13,126,878     13,185,454      (58,576)      22,880  

'912810RW0 STATE STREET 
         

13,373,112      12,977,802     13,234,651    (256,848)      44,230  

'912828SA9 BLACKROCK 
         

12,932,003      12,912,605     13,184,966    (272,361)        7,457  

'912828UH1 BLACKROCK 
         

12,994,812      12,876,039     12,893,521      (17,481)        7,493  

'912810QF8 STATE STREET 
           

9,473,972      11,782,778     11,886,558    (103,779)      75,620  

'912828UX6 BLACKROCK 
         

10,784,906      10,745,757     10,832,092      (86,335)        2,853  

'912828Q60 BLACKROCK 
         

10,418,294      $10,402,458     $10,533,050   $(130,591)        $2,739  
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912828WU0 BLACKROCK 
         

10,179,941       $9,999,450   $10,003,347     $(3,896)      $5,870  

'912810FH6 BLACKROCK 
           

7,272,538        9,873,124       9,739,223      133,900       59,288  

'912810FQ6 STATE STREET 
           

6,931,979        9,523,569       9,682,481    (158,911)      49,219  

'912828VM9 BLACKROCK 
           

9,304,873        9,364,796       9,483,073    (118,276)      16,097  

'912828JX9 BLACKROCK 
           

8,987,074        9,278,435       9,584,822    (306,387)      88,101  

'912828K33 BLACKROCK 
           

9,077,832        9,091,812       9,159,162      (67,350)        2,387  

'912810PV4 BLACKROCK 
           

7,504,518        8,364,610      8,265,722         98,887       60,585  

'912828N71 BLACKROCK 
           

8,290,355        8,342,832      8,560,856    (218,024)      23,903  

'912810FR4 BLACKROCK 
           

7,085,070        8,071,524       8,233,026    (161,502)      77,627  

'912810FS2 BLACKROCK 
           

6,896,053        7,727,785       8,029,211.   (301,426)      63,626  

'912810QV3 BLACKROCK 
           

8,113,887        7,719,876       7,641,241         78,634       22,862 

'912810PS1 BLACKROCK 
           

6,568,536        7,625,873       7,621,302           4,570       71,968  

'912810FD5 BLACKROCK 
           

5,769,708        7,537,258       7,895,739    (358,481)      44,001  

'912828S50 BLACKROCK 
           

7,573,006        7,304,694       7,537,555    (232,860)        4,367  

'912810QP6 BLACKROCK 
           

4,951,486        6,186,288       6,053,542      132,745       39,529  

'912810RF7 BLACKROCK 
           

5,418,209        5,893,873       6,076,337    (182,464)      27,989  

'912828NM8 BLACKROCK 
           

5,191,224        5,411,850       5,636,513    (224,662)      29,935  

'912810QF8 BLACKROCK           4,136,799        5,144,937       5,211,178      (66,240)      33,025  

'912828JE1 BLACKROCK 
           

4,966,469        5,045,087       5,338,218    (293,131)      31,503  

'912810RW0 BLACKROCK 
           

3,905,392        3,789,948       3,865,877      (75,928)      12,899  

'912810PZ5 BLACKROCK 
           

2,827,645       $3,399,621     $3,456,664    $(57,043)    $32,611  
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'912810FQ6 BLACKROCK 
           

2,332,077      $3,203,947.05    $3,312,562.37    $(108,615.32)    $16,558.70  

'912828MF4 BLACKROCK 
           

2,797,201        2,899,103.10       3,006,184.51    (107,081.41)      17,743.29  

'912796LL1 BLACKROCK 
           

2,677,964        2,676,517.46       2,676,523.68                 (6.22)                     -    

'912810RA8 BLACKROCK 
           

2,485,448        2,286,363.75       2,343,296.93      (56,933.17)        5,835.99  

'912828LA6 BLACKROCK 
        

1,722,554        1,795,349.36      1,903,868.96    (108,519.60)      14,899.86  

'912810RR1 BLACKROCK 
        

1,615,713        1,614,258.58      1,740,968.56    (126,709.97)        6,070.08  

'977AGPII7 BLACKROCK 
               

753,445           862,878.57       1,063,484.79    (200,606.22)        1,359.64  

'8611229F8 STATE STREET 
               

151,480         $151,480.26        $151,480.26         $      -            $     -    

A complete list of the Plan’s securities is available upon request. 
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   Percentage of Total 

Type of Investments Fair Value Fair Value 

     

Debt Securities:    

     U.S Government agency  
     Corporate & Others $7,702,213  19.54% 

     

Equity Securities  6,518,200  16.54% 

Alternative Investments  7,209,973  18.29% 

     

Collective Trusts  Funds:    

     Fixed Income   1,225,828    3.11% 

     Domestic Equity   7,310,206  18.55% 

     International Equities   7,066,786  17.93% 

     Mortgage Debt Security      308,817    0.78% 

     Treasury Inflation Protected  
     Securities   1,592,909    4.04% 

     Promissory Notes - -  

     

Short-term Investments:    

     Short-term Investments     478,510    1.21% 

     Commercial Paper - -  

     Discount Notes & Treasury Bills - - 

     

     

Total  Investments* $39,413,442  100.00% 

     

*Security lending transactions of $3,916,225 not included in total.   

  All returns are time weighted rates of return    

NEW YORK CITY 

POLICE PENSION FUND 

Investment Summary 

Fiscal Year Ended June 30, 2017 

(In Thousands) 
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Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value  Base Commission  

ABLE NOSER Total       $     94,100                $     4,622 

ACADEMY SECURITIES INC Total                 43,752                         944  

AMERICAN PORTFOLIOS FINANIAL Total                   2,086                         104  

ANCORA SECIRITIES INC Total                 67,250                     3,311  

AUTONOMOUS Total                   1,782                           62  

AVONDALE PARTNERS LLC Total                 10,636                         352  

B.RILEY &CO., LLC Total                 18,815                         582  

BANK OF NOVA SCOTIA - SCUSA Total                 21,302                           10  

BARCLAYS CAPITAL INC./LE Total               532,422                     7,439  

BARCLAYS CAPITAL LE Total           4,751,085                   61,430  

BARRINGTON RESEARCH ASSOCIATES Total                 22,607                     1,014  

BB&T SECURITIES, LLC Total                   6,168                         167  

BERENBERG Total                       845                           29  

BLAYLOCK ROBERT VAN LLC Total                       974                           27  

BLOOMBERG TRADEBOOK LLC Total                 33,404                         668  

BLUEFIN RESEARCH PARTNER INC. Total                 26,260                     1,313  

BMO CAPITAL MARKETS Total                 81,863                     3,018  

BREAN CAPITAL LLC Total                   9,973                         264  

BROADCORT CAPITAL (THRU ML) Total                 11,808                         354  

BROADCORT CAPITAL CORP Total                   3,085                         107  

BTIG, LLC Total               357,263                   12,191  

BUCKINGHAM RESEARCH GROUP INC Total               154,755                     7,657  

BURKE ANDQUICK PARTNERS LLC Total                   3,765                         131  

CABRERA CAPITAL MARKETS Total                 42,821                     1,133  

CANACCORD GENUITY INC. Total                 87,434                     3,277  

CANTOR CLEARING SERVICES Total                   6,389                         127  

CANTOR FITZGERALD & CO / CASTLEOAK SEC Total               151,548                     1,373  

CANTOR FITZGERALD + CO. Total               822,788                   12,929  

CANTOR FITZGERALD/CANTOR CLEARING SERV Total                                                                  323,559 2,910 

CAPITAL INSTITUTIONAL SVCS INC EQUITIES Total                 69,969                     2,928  

CHEEVERS & CO. INC. Total               400,807                   11,710  

CITATION GROUP Total                 41,430                     2,022  

CITIGROUP GLOBAL MARKETS INC Total               589,113                     9,134  

CITIGROUP GLOBAL MARKETS INC. Total           1,886,995                   10,748  

CITIGROUP GLOBAL MARKETS LIMITED Total           3,980,595                     3,222  

CJS SECURITIES INC Total                 22,246                     1,055  

CLSA AMERICAS Total                   5,000                         175  

COMPASS POINT RESEARCH + TRADING, LLC Total                 28,611                     1,087  

CONVERGEX EXECUTION SOLUTIONS LLC Total                 26,583                         786  

CONVERGEX LLC Total        $   3,862,870                $   83,844  
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Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value   Base Commission  

CORNERSTONE MACRO LLC Total          $         4,010                $          200  

COWEN AND COMPANY, LLC Total               349,920                   13,934  

CRAIG - HALLUM Total                 56,919                     1,820  

CREDIT SUISSE SECURITIES (USA) LLC Total           3,404,051                   16,759  

CUTTONE &CO. Total                   5,717                         114  

DAVIDSON D.A. + COMPANY INC. Total                 62,297                     2,382  

DEUTSCHE BANK SECURITIES INC Total               562,193                   12,125  

DOUGHERTY & COMPANY LLC Total                 44,373                     1,406  

DREXEL HAMILTON LLC Total                 14,919                         392  

FBR CAPITAL MARKETS & CO. Total               185,381                     6,433  

FEDERATED MANAGED GROWTH + INCOME 17 A7 Total                                                          439,946               3,298 

FIDELITY CAPITAL MARKETS Total                   3,557                         119  

FIG PARTNERS LLC Total                   6,362                         127  

FIRST ANALYSIS SECURITIES CORP Total                 13,661                         609  

GABELLI &COMPANY Total                   1,520                           76  

GOLDMAN SACHS + CO Total           2,850,961                   19,639  

GREEN STREET TRADING, LLC Total                 21,602                     1,080  

GREENTREE BROKERAGE SERVICES INC Total                 31,000                         620  

GUGGENHEIM CAPITAL MARKETS LLC Total               104,716                     3,198  

GUZMAN AND COMPANY Total                 56,431                     1,128  

HEIGHT SECURITIES, LLC Total                 10,400                         364  

HIBERNIA SOUTHCOAST CAPITAL INC Total                 59,719                     2,387  

HSBC BROKERAGE (USA) INC. Total                       600                           25  

IMPERIAL CAPITAL LLC Total                 13,920                         610  

INDUSTRIAL AND COMMERCIAL BANK Total                   5,538                         133  

INSTINET Total         10,296,464                   86,560  

INSTINET LLC Total               468,500                     3,513  

INSTINET U.K. LTD Total           3,933,031                   25,454  

INTL FC STONE SECURITIES INC Total                   4,407                         220  

INVESTMENT TECHNOLOGY GROUP INC. Total               830,294                   10,982  

ISI GROUP INC Total           3,283,333                   45,507  

ITG CANADA Total                 86,200                         763  

ITG INC. Total               499,760                     5,383  

IVY SECURITIES, INC. Total               293,475                     9,571  

J.P. MORGAN CLEARING CORP. Total               309,540                     2,936  

J.P. MORGAN SECURITIES INC. Total           1,053,947                   17,560  

JANNEY MONTGOMERY, SCOTT INC Total                 69,548                     2,037  

JEFFERIES + COMPANY INC Total           2,032,700                   30,747  

JMP SECURITIES Total                 22,643                     1,035  

JNK SECURITIES INC Total           $        4,770                  $        190  
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JOHNSON RICE & COMPANY LLC Total           $       91,031               $      3,004  

JONESTRADING INSTITUTIONAL SERVICES LLC Total                                                                 323,760                                   9,026 

KCG AMERICAS LLC Total               579,634                     4,101  

KEEFE BRUYETTE + WOODS INC Total               159,941                     5,572  

KEYBANC CAPITAL MARKETS INC Total               525,536                   17,926  

KING, CL,& ASSOCIATES, INC Total           1,705,841                   69,915  

KNIGHT EQUITY MARKETS L.P. Total               106,869                     1,977  

LADENBURG THALMAN + CO Total                   9,598                         208  

LEERINK PARTNERS LLC Total                 59,288                     1,979  

LEK SECURITIES CORP Total                   7,582                         322  

LIQUIDNET INC Total           2,853,670                   97,076  

LONGBOW SECURITIES LLC Total                 16,990                         849  

LOOP CAPITAL MARKETS Total           8,436,737                   61,534  

LOOP CAPITAL MARKETS LLC Total               538,666                     3,695  

LUMINEX TRADING AND ANALYTICS LLC Total                 24,690                         284  

MACQUARIE BANK LIMITED Total           4,168,900                         159  

MACQUARIE SECURITIES (USA) INC Total                 40,035                     1,673  

MACQUARIE SECURITIES KOREA LIMITED Total                   3,393                         447  

MACQUARIE SECURITIES LIMITED Total           2,918,500                         353  

MAXIM GROUP Total                 97,039                     3,353  

MERRILL LYNCH PIERCE FENNER + SMITH INC Total           8,109,137                   88,389  

MERRILL LYNCH PROFESSIONAL CLEARING CORP Total                                                           110,122 2,501 

MERRILL LYNCH, PIERCE FENNER SMITH Total               542,046                   24,232  

MISCHLER FINANCIAL GROUP, INC-EQUITIES Total           2,815,464                   20,918  

MITSUBISHI UFJ SECURITIES Total                   3,315                         132  

MIZUHO SECURITIES USA INC. Total                 24,325                         997  

MKM PARTNERS LLC Total               103,257                     4,441  

MONNESS, CRESPI, HARDT & CO. INC Total               148,737                     7,436  

MONTROSE SECURITIES EQUITIES Total                   8,300                           72  

MORGAN STANLEY CO INCORPORATED Total           1,020,950                   21,057  

NATIONAL FINANCIAL SERVICES CORP. Total               459,248                     5,167  

NEEDHAM +COMPANY Total                         65                             2  

NEEDHAM AND COMPANY LLC Total               121,865                     4,495  

NOBLE INTERNATIONAL INVESTMENTS INC. Total                   9,128                         254  

NORTH SOUTH CAPITAL LLC Total                 25,213                         901  

NORTHLAND SECURITIES INC. Total                 70,135                     1,982  

O NEIL, WILLIAM AND CO. INC/BCC CLRG Total                   4,708                         188  

OPPENHEIMER + CO. INC. Total               180,416                     8,687  

OPPENHEIMER INVESTOR SERVICES INC Total                   2,018                           27  

OTR GLOBAL TRADING LLC Total            $     10,301                  $        360  
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PENSERRA SECURITIES Total     $          518,774           $        15,083  

PERSHING LLC Total               723,942                     6,910  

PICKERING ENERGY PARTNERS, INC Total                 18,466                         646  

PIPER JAFFRAY Total               201,167                     7,577  

RAFFERTY CAPITAL MARKETS LLC Total                   3,800                           38  

RAYMOND JAMES AND ASSOCIATES INC Total               470,300                   18,934  

RBC CAPITAL MARKETS Total               853,172                   25,303  

RBC DOMINION SECURITIES INC. Total                 43,900                         226  

RENAISSANCE MACRO SECURITIES, LLC Total                   3,379                         118  

RICHARD B. VANCE & CO., INC.(CLRS 443) Total                       471                             9  

ROBERT W. BAIRD CO.INCORPORATE Total               300,971                   11,384  

ROSENBLATT SECURITIES INC. Total                   6,332                           46  

ROSENBLATT SECURITIES LLC Total                   7,609                         150  

ROTH CAPITAL PARTNERS LLC Total                   5,396                         173  

SAMUEL A RAMIREZ & COMPANY INC Total               120,723                         905  

SANDLER ONEILL AND PARTNERS L.P. Total                 79,976                     3,111  

SANFORD C BERNSTEIN CO LLC Total               984,557                   25,353  

SCOTIA CAPITAL (USA) INC Total                 28,465                         996  

SEAPORT GROUP SECURITIES, LLC Total               236,703                     8,407  

SG AMERICAS SECURITIES LLC Total                   8,201                         164  

SIDOTI + COMPANY LLC Total                 77,052                     3,118  

SIEBERT CISNEROS SHANK & CO, LLC Total                   1,067                           32  

STATE STREET BANK AND TRUST COMPANY Total               190,522                     2,857  

STATE STREET GLOBAL MARKETS, LLC Total               383,416                     8,133  

STEPHENS, INC. Total               281,741                   12,112  

STERNE AGEE & LEACH INC. Total                 12,039                         583  

STIFEL NICOLAUS + CO INC Total               458,254                   16,344  

STOCK DISTRIBUTION Total                 12,871                         643  

STRATEGAS SECURITIES LLC Total                 26,160                     1,308  

STUART FRANKEL + CO INC Total               112,376                     4,490  

STURDIVANT AND CO., INC. Total               391,450                   19,535  

SUNTRUST CAPITAL MARKETS INC Total                   1,517                           59  

SUNTRUST CAPITAL MARKETS, INC. Total               153,064                     5,634  

TELSEY ADVISORY GROUP LLC Total               492,031                   20,497  

THE VERTICAL TRADING GROUP Total                   3,835                         153  

TORONTO DOMINION BANK Total                 47,400                         812  

UBS AG Total               304,996                           90  

UBS SECURITIES LLC Total           1,231,296                   16,798  

VANDHAM SECURITIES CORP Total                   2,949                           88  

WALL STREET ACCESS Total       $        119,111               $      1,676  
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WEDBUSH MORGAN SECURITIES INC Total    $           208,834         $            5,459  

WEEDEN + CO. Total           7,874,917                   85,459  

WELLS FARGO SECURITIES LLC Total               175,351                     3,387  

WELLS FARGO SECURITIES, LLC Total               339,602                     7,936  

WILLIAM BLAIR & COMPANY L.L.C Total               348,486                   14,230  

WILLIAMS CAPITAL GROUP LP (THE) Total           1,385,769                   27,958  

WOLFE TRAHAN SECURITIES Total                 79,015                     3,506  

WUNDERLICH SECURITIES INC Total                 42,064                     1,835  

XP INVESTIMENTOS CCTVM SA Total               100,424                         519  

YAMNER & CO INC (CLS THRU 443) Total                 80,345                         803  

Grand Total   $   106,093,791         $    1,453,049  
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Fiscal Year  Other  Ordinary  Death  Line of Duty    

Ended 6/30  Benefits  Death   Gamble   Deaths  Total 

                      

             

2008  $1,779,292  $2,793   $2,837  $8,734  $1,793,656 

2009    1,812,777    2,576    6,081    8,598    1,830,032 

2010    1,899,416    2,258    1,689    7,968    1,911,331 

2011    2,039,917    2,793       619    5,864    2,049,193 

2012    2,071,124    1,945   3,870    6,967    2,083,906 

2013    2,517,556    4,124   2,711    6,243    2,530,634 

2014    2,678,498    3,825   3,316    5,970    2,691,609 

2015    2,735,399    4,181   4,371    5,824    2,749,775 

2016    2,865,208    2,257   7,095    7,663    2,882,223 

2017   $2,974,515   $2,062   $3,237   $5,019   $2,984,833 

           

           

           

The table offers a comparison for the Benefit Payment of the Plan for the past 10 Years.   

NEW YORK CITY POLICE PENSION FUND 

 

BENEFIT EXPENSES BY TYPE  

(In Thousands) 

 

Benefits Payments 



 

249 



 

250 

N
EW

 Y
O

R
K

 C
IT

Y
  

P
O

LI
C

E 
P

EN
SI

O
N

 F
U

N
D

 

SC
H

ED
U

LE
 O

F 
C

H
A

N
G

ES
 IN

 N
ET

 P
O

SI
T

IO
N

 

Ju
n

e
 3

0
, 2

0
1

7
 

(I
n

 T
h

o
u

sa
n

d
s)

 

 

A
d

d
iti

o
n

s 
to

 P
la

n
 N

e
t 

P
o

si
ti

o
n

 
D

e
d

u
cti

o
n

s 
fr

o
m

 P
la

n
 N

e
t 

P
o

si
ti

o
n

 

 
 

 
 

 
 

 
 

 
 

 

Y
e

ar
  

 M
e

m
b

e
r 

 
 E

m
p

lo
ye

r 
 

N
e

t 
In

ve
st

m
e

n
t 

 
 O

th
e

r 
 

 T
o

ta
l  

 B
e

n
e

fi
t 

 
 O

th
e

r 
 

 A
d

m
in

is
tr

ati
ve

  
 T

o
ta

l  
 C

h
an

ge
 in

  

En
d

e
d

 
 C

o
n

tr
ib

u
ti

o
n

s 
 

 C
o

n
tr

ib
u

ti
o

n
s 

 
 In

co
m

e
 (

Lo
ss

) 
 

 In
co

m
e

  
 A

d
d

iti
o

n
s 

 
 P

ay
m

e
n

ts
  

 D
e

d
u

cti
o

n
s 

 
 E

xp
e

n
se

s 
 

 D
e

d
u

cti
o

n
s 

 
 N

e
t 

p
o

si
ti

o
n

  

 
 

 
 

 
 

 
 

 
 

 

2
0

0
8

 
$

1
4

3
,7

5
5

  
$

1
,7

9
7

,8
2

4
  

($
9

8
1

,1
8

5
) 

$
4

,0
0

8
  

$
9

6
4

,4
0

2
  

$
1

,7
9

3
,6

5
6

  
- 

$
1

5
,2

0
5

  
$

1
,8

0
8

,8
6

1
  

($
8

4
4

,4
5

9
) 

2
0

0
9

 
   

   
   

2
1

1
,5

5
9

   
   

   
1

,9
3

2
,1

5
0

  
   

   
 

(3
,9

3
7

,8
3

3
) 

   
   

  3
,7

5
9

  
  

(1
,7

9
0

,3
6

5
) 

   
   

   
1

,8
3

0
,0

3
2

  
 -

  
   

   
   

   
1

6
,5

8
0

  
   

1
,8

4
6

,6
1

2
  

   
(3

,6
3

6
,9

7
7

) 

2
0

1
0

 
   

   
   

2
2

2
,7

1
1

   
   

   
1

,9
8

0
,0

6
6

  
   

   
  

2
,2

8
3

,0
7

2
  

   
   

  3
,0

6
0

   
   

4
,4

8
8

,9
0

9
  

   
   

   
1

,9
1

1
,3

3
1

  
 -

  
   

   
   

   
1

6
,5

1
8

  
   

1
,9

2
7

,8
4

9
  

   
 2

,5
6

1
,0

6
0

  

2
0

1
1

 
2

0
6

,8
5

9
  

2
,0

8
4

,5
6

3
  

4
,5

3
5

,0
9

7
  

2
,5

6
1

  
6

,8
2

9
,0

8
0

  
2

,0
4

9
,1

9
3

  
- 

1
6

,1
4

1
  

2
,0

6
5

,3
3

4
  

4
,7

6
3

,7
4

6
  

2
0

1
2

 
2

1
6

,1
7

2
 

2
,3

8
5

,7
3

1
 

2
2

4
,0

4
4

 
5

,5
5

2
 

2
,8

3
1

,4
9

9
 

2
,0

8
3

,9
0

6
 

- 
1

6
,5

7
7

 
2

,1
0

0
,4

8
4

 
7

3
1

,0
1

5
 

2
0

1
3

 
   

   
   

2
2

9
,6

7
5

   
   

   
2

,4
2

4
,6

9
1

  
   

   
  

3
,1

0
1

,5
6

3
  

   
   

  6
,1

1
8

   
   

5
,7

6
2

,0
4

7
  

   
   

   
2

,5
3

0
,6

3
4

  
   

   
   

 8
,1

6
9

  
   

   
   

   
1

7
,5

4
8

  
   

2
,5

4
8

,1
8

2
  

   
 3

,2
1

3
,8

6
5

  

2
0

1
4

 
2

2
8

,7
8

3
 

2
,3

2
0

,9
1

0
 

5
,1

4
7

,4
8

3
 

6
,9

1
1

 
7

,7
0

4
,0

8
7

 
2

,6
9

1
,6

0
9

 
2

,5
4

1
,0

2
4

 
1

7
,4

5
0

 
2

,7
0

9
,0

5
9

 
4

,9
9

5
,0

2
8

 

2
0

1
5

 
2

4
1

,1
0

2
 

2
,3

0
9

,6
1

9
 

1
,0

9
8

,2
2

0
 

4
,6

1
6

 
3

,6
5

3
,5

5
7

 
2

,7
4

9
,7

7
5

 
5

9
0

,3
1

3
 

1
7

,9
0

5
 

2
,7

6
7

,6
8

0
 

8
8

5
,8

7
7

 

2
0

1
6

 
2

4
9

,9
2

1
 

2
,3

9
3

,9
4

0
 

4
0

3
,5

3
4

 
6

,7
5

6
 

3
,0

5
4

,1
5

1
 

2
,8

8
2

,2
2

3
 

3
2

6
,1

9
5

 
1

8
,4

7
8

 
2

,9
0

0
,7

0
1

 
1

5
3

,4
5

0
 

2
0

1
7

 
$

2
7

6
,3

0
1

 
$

2
,2

9
3

,8
4

0
 

$
4

,2
8

6
,8

9
4

 
$

1
0

,5
0

7
 

$
6

,8
6

7
,5

4
2

 
$

2
,9

8
4

,8
3

3
 

*$
2

,1
8

3
,3

6
4

 
$

1
8

,9
1

7
 

$
3

,0
0

3
,7

5
0

 
$

3
,8

6
3

,7
9

2
 

 
 

 
 

 
 

 
 

 
 

 

Th
e

 t
ab

le
 o

ff
e

rs
 a

 1
0

 y
e

ar
 c

o
m

p
ar

is
o

n
 f

o
r 

th
e 

o
p

e
ra

ti
o

n
s 

o
f 

th
e

 P
o

lic
e

 P
e

n
si

o
n

 F
u

n
d

 
 

 
 

 

* 
Tr

an
sf

e
r 

to
 Q

P
P

 (
2

9
,3

6
4

+2
,1

5
4

,0
0

0
) 

$
2

,1
8

3
,3

6
4

 is
 e

lim
in

at
e

d
 f

ro
m

 t
h

e 
to

ta
l 

 
 

 
 

 



 

251 

N
E

W
 Y

O
R

K
 C

IT
Y

  

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
C

H
E

D
U

L
E

 O
F

 R
E

T
IR

E
D

 M
E

M
B

E
R

S
 B

Y
 B

E
N

E
F

IT
 T

Y
P

E
 

J
U

N
E

 3
0
, 

2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

S
E

R
V

IC
E

 R
E

T
IR

E
M

E
N

T
 

 
 

 
 

 
 

 
 

 
 

 
 

M
a
le

 
 

 
F

e
m

a
le

 
 

B
o

th
 M

a
le

 a
n

d
 F

e
m

a
le

 

A
g

e
 

N
u

m
b

e
r 

B
e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 

 
 

 
 

 
 

 
 

 
 

U
n
d
e
r 

3
0

 
0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

3
0
 T

O
 3

4
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

0
 

3
5
 T

O
 3

9
 

1
 

3
7
,5

6
0
 

3
7
,5

6
0
 

0
 

0
 

0
 

1
 

3
7
,5

6
0
 

3
7
,5

6
0
 

4
0
 T

O
 4

4
 

8
4
8
 

4
5
,9

3
0
,3

3
2
 

5
4
,1

6
3
 

2
1
3
 

1
0
,0

2
0
,2

7
4

 
4
7
,0

4
4
 

1
,0

6
1
 

5
5
,9

5
0
,6

0
6
 

5
2
,7

3
4
 

4
5
 T

O
 4

9
 

3
,6

5
5
 

2
0
5
,6

4
7
,8

0
3
 

5
6
,2

6
5
 

7
6
0
 

3
6
,7

2
2
,3

7
6

 
4
8
,3

1
9
 

4
,4

1
5
 

2
4
2
,3

7
0
,1

7
9
 

5
4
,8

9
7
 

5
0
 T

O
 5

4
 

5
,9

8
1
 

3
0
7
,6

9
3
,5

3
7
 

5
1
,4

4
5
 

1
,3

6
3
 

6
2
,0

6
0
,1

4
6

 
4
5
,5

3
2
 

7
,3

4
4
 

3
6
9
,7

5
3
,6

8
3
 

5
0
,3

4
8
 

5
5
 T

O
 5

9
 

4
,4

5
5
 

2
1
3
,8

3
2
,1

0
8
 

4
7
,9

9
8
 

8
8
3
 

3
8
,5

6
8
,1

0
8

 
4
3
,6

7
8
 

5
,3

3
8
 

2
5
2
,4

0
0
,2

1
6
 

4
7
,2

8
4
 

6
0
 T

O
 6

4
 

2
,3

0
6
 

1
0
4
,9

9
3
,5

7
6
 

4
5
,5

3
1
 

3
3
4
 

1
3
,6

8
3
,4

6
8

 
4
0
,9

6
8
 

2
,6

4
0
 

1
1
8
,6

7
7
,0

4
4
 

4
4
,9

5
3
 

6
5
 T

O
 6

9
 

2
,7

7
1
 

1
1
5
,2

2
3
,4

9
1
 

4
1
,5

8
2
 

9
4
 

3
,4

7
1
,5

1
2

 
3
6
,9

3
1
 

2
,8

6
5
 

1
1
8
,6

9
5
,0

0
3
 

4
1
,4

2
9
 

7
0
 T

O
 7

4
 

3
,6

0
7
 

1
3
2
,9

3
2
,3

1
9
 

3
6
,8

5
4
 

8
7
 

3
,1

5
5
,0

1
1

 
3
6
,2

6
4
 

3
,6

9
4
 

1
3
6
,0

8
7
,3

3
0
 

3
6
,8

4
0
 

7
5
 T

O
 7

9
 

2
,2

2
0
 

6
9
,7

7
1
,2

6
5
 

3
1
,4

2
8
 

3
7
 

1
,2

9
3
,3

2
8

 
3
4
,9

5
5
 

2
,2

5
7
 

7
1
,0

6
4
,5

9
3
 

3
1
,4

8
6
 

8
0
 T

O
 8

4
 

1
,2

1
8
 

3
4
,7

9
1
,7

9
0
 

2
8
,5

6
5
 

2
3
 

7
1
4
,8

1
4

 
3
1
,0

7
9
 

1
,2

4
1
 

3
5
,5

0
6
,6

0
4
 

2
8
,6

1
1
 

8
5
 T

O
 8

9
 

8
5
3
 

2
3
,3

4
7
,1

9
2
 

2
7
,3

7
1
 

1
9
 

4
2
6
,1

0
3

 
2
2
,4

2
6
 

8
7
2
 

2
3
,7

7
3
,2

9
5
 

2
7
,2

6
3
 

9
0
 &

 U
P

 
4
1
3
 

1
0
,1

3
6
,6

9
5
 

2
4
,5

4
4
 

7
 

1
7
5
,9

9
7

 
2
5
,1

4
2
 

4
2
0
 

1
0
,3

1
2
,6

9
2
 

2
4
,5

5
4
 

T
o

ta
l 

2
8
,3

2
8
 

1
,2

6
4
,3

3
7
,6

6
8
 

4
4
,6

3
2
 

3
,8

2
0
 

1
7
0
,2

9
1
,1

3
7

 
4
4
,5

7
9
 

3
2
,1

4
8
 

1
,4

3
4
,6

2
8
,8

0
5
 

4
4
,6

2
6
 



 

252 

N
E

W
 Y

O
R

K
 C

IT
Y

  

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
C

H
E

D
U

L
E

 O
F

 R
E

T
IR

E
D

 M
E

M
B

E
R

S
 B

Y
 B

E
N

E
F

IT
 T

Y
P

E
 

J
U

N
E

 3
0
, 

2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

O
R

D
IN

A
R

Y
 D

IS
A

B
IL

IT
Y

 

 
 

 
 

 
 

 
 

 
 

 
 

M
A

L
E

 
 

 
F

e
m

a
le

 
 

B
o

th
 M

a
le

 a
n

d
 F

e
m

a
le

 

A
g

e
  

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 

 
 

 
 

 
 

 
 

 
 

U
n
d
e
r 

3
0

 
1
 

1
9
,4

8
4
 

1
9
,4

8
4
 

1
 

1
5
,0

4
3
 

1
5
,0

4
3
 

2
 

3
4
,5

2
7
 

1
7
,2

6
4

 

3
0
 T

O
 3

4
 

1
2
 

3
5
6
,0

4
0
 

2
9
,6

7
0
 

4
 

1
2
0
,6

2
0
 

3
0
,1

5
5
 

1
6
 

4
7
6
,6

6
0
 

2
9
,7

9
1

 

3
5
 T

O
 3

9
 

4
0
 

1
,2

4
6
,7

1
6
 

3
1
,1

6
8
 

2
0
 

6
0
6
,4

0
6
 

3
0
,3

2
0
 

6
0
 

1
,8

5
3
,1

2
2
 

3
0
,8

8
5

 

4
0
 T

O
 4

4
 

1
3
1
 

4
,7

7
8
,8

1
2
 

3
6
,4

7
9
 

5
5
 

1
,8

5
3
,6

6
3
 

3
3
,7

0
3
 

1
8
6
 

6
,6

3
2
,4

7
5
 

3
5
,6

5
8

 

4
5
 T

O
 4

9
 

2
2
7
 

7
,4

8
0
,7

1
5
 

3
2
,9

5
5
 

1
2
9
 

3
,9

8
4
,7

2
5
 

3
0
,8

8
9
 

3
5
6
 

1
1
,4

6
5
,4

4
0
 

3
2
,2

0
6

 

5
0
 T

O
 5

4
 

1
9
8
 

5
,8

3
4
,3

6
2
 

2
9
,4

6
6
 

1
2
5
 

3
,3

4
2
,1

6
3
 

2
6
,7

3
7
 

3
2
3
 

9
,1

7
6
,5

2
5
 

2
8
,4

1
0

 

5
5
 T

O
 5

9
 

1
3
0
 

3
,3

3
8
,3

0
6
 

2
5
,6

7
9
 

7
6
 

1
,9

7
1
,1

4
3
 

2
5
,9

3
6
 

2
0
6
 

5
,3

0
9
,4

4
9
 

2
5
,7

7
4

 

6
0
 T

O
 6

4
 

9
2
 

2
,9

1
3
,8

1
4
 

3
1
,6

7
2
 

2
8
 

6
8
2
,1

0
9
 

2
4
,3

6
1
 

1
2
0
 

3
,5

9
5
,9

2
3
 

2
9
,9

6
6

 

6
5
 T

O
 6

9
 

3
1
8
 

8
,1

9
5
,2

7
8
 

2
5
,7

7
1
 

1
7
 

3
7
4
,5

3
4
 

2
2
,0

3
1
 

3
3
5
 

8
,5

6
9
,8

1
2
 

2
5
,5

8
2

 

7
0
 T

O
 7

4
 

4
8
1
 

1
2
,4

5
5
,3

4
3
 

2
5
,8

9
5
 

1
8
 

3
9
0
,7

0
9
 

2
1
,7

0
6
 

4
9
9
 

1
2
,8

4
6
,0

5
2
 

2
5
,7

4
4

 

7
5
 T

O
 7

9
 

2
8
9
 

1
0
,0

0
9
,8

9
0
 

3
4
,6

3
6
 

9
 

1
9
1
,5

8
7
 

2
1
,2

8
7
 

2
9
8
 

1
0
,2

0
1
,4

7
7
 

3
4
,2

3
3

 

8
0
 T

O
 8

4
 

2
6
4
 

1
1
,3

8
0
,8

0
6
 

4
3
,1

0
9
 

8
 

2
3
5
,5

4
3
 

2
9
,4

4
3
 

2
7
2
 

1
1
,6

1
6
,3

4
9
 

4
2
,7

0
7

 

8
5
 T

O
 8

9
 

2
8
3
 

1
2
,3

8
3
,5

4
7
 

4
3
,7

5
8
 

5
 

1
8
9
,0

5
3
 

3
7
,8

1
1
 

2
8
8
 

1
2
,5

7
2
,6

0
0
 

4
3
,6

5
5

 

9
0
 &

 U
P

 
1
0
4
 

4
,3

7
2
,2

8
6
 

4
2
,0

4
1
 

3
 

1
1
8
,0

5
8
 

3
9
,3

5
3
 

1
0
7
 

4
,4

9
0
,3

4
4
 

4
1
,9

6
6

 

T
o

ta
l 

2
,5

7
0
 

8
4
,7

6
5
,3

9
9
 

3
2
,9

8
3
 

4
9
8
 

1
4
,0

7
5
,3

5
6

 
2
8
,2

6
4
 

3
,0

6
8

 
9
8
,8

4
0
,7

5
5
 

3
2
,2

1
7

 



 

253 

N
E

W
 Y

O
R

K
 C

IT
Y

  

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
C

H
E

D
U

L
E

 O
F

 R
E

T
IR

E
D

 M
E

M
B

E
R

S
 B

Y
 B

E
N

E
F

IT
 T

Y
P

E
 

J
U

N
E

 3
0
, 

2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

A
C

C
ID

E
N

T
A

L
 D

IS
A

B
IL

IT
Y

 

 
 

 
 

 
 

 
 

 
 

 
 

M
a
le

 
 

 
F

e
m

a
le

 
 

B
o

th
 M

a
le

 a
n

d
 F

e
m

a
le

 

A
g

e
 

N
u

m
b

e
r 

B
e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 

 
 

 
 

 
 

 
 

 
 

U
n
d
e
r 

3
0

 
6
 

3
4
8
,8

4
0
 

5
8
,1

4
0
 

1
 

5
6
,9

6
9
 

5
6
,9

6
9
 

7
 

4
0
5
,8

0
9
 

5
7
,9

7
3

 

3
0
 T

O
 3

4
 

1
1
4
 

7
,1

7
6
,0

1
0
 

6
2
,9

4
7
 

2
5
 

1
,4

6
7
,6

6
3

 
5
8
,7

0
7
 

1
3
9
 

8
,6

4
3
,6

7
3
 

6
2
,1

8
5

 

3
5
 T

O
 3

9
 

2
2
1
 

1
4
,8

6
4
,9

4
4
 

6
7
,2

6
2
 

4
0
 

2
,3

9
8
,7

8
2

 
5
9
,9

7
0
 

2
6
1
 

1
7
,2

6
3
,7

2
6
 

6
6
,1

4
5

 

4
0
 T

O
 4

4
 

7
5
4
 

5
5
,2

3
7
,4

9
6
 

7
3
,2

5
9
 

1
1
3
 

7
,1

2
7
,8

3
2

 
6
3
,0

7
8
 

8
6
7
 

6
2
,3

6
5
,3

2
8
 

7
1
,9

3
2

 

4
5
 T

O
 4

9
 

1
,6

5
7
 

1
2
1
,0

8
5
,8

5
1
 

7
3
,0

7
5
 

2
4
9
 

1
5
,4

5
3
,1

2
2

 
6
2
,0

6
1
 

1
,9

0
6

 
1
3
6
,5

3
8
,9

7
3
 

7
1
,6

3
6

 

5
0
 T

O
 5

4
 

1
,8

7
1
 

1
2
1
,1

9
8
,8

3
0
 

6
4
,7

7
8
 

3
5
7
 

2
1
,5

9
1
,4

4
0

 
6
0
,4

8
0
 

2
,2

2
8

 
1
4
2
,7

9
0
,2

7
0
 

6
4
,0

8
9

 

5
5
 T

O
 5

9
 

1
,2

2
5
 

7
3
,1

9
5
,9

6
0
 

5
9
,7

5
2
 

1
8
4
 

1
0
,1

3
5
,7

4
0

 
5
5
,0

8
6
 

1
,4

0
9

 
8
3
,3

3
1
,7

0
0
 

5
9
,1

4
2

 

6
0
 T

O
 6

4
 

7
1
1
 

3
7
,4

6
0
,4

4
7
 

5
2
,6

8
7
 

6
9
 

3
,5

9
9
,2

1
9

 
5
2
,1

6
3
 

7
8
0
 

4
1
,0

5
9
,6

6
6
 

5
2
,6

4
1

 

6
5
 T

O
 6

9
 

1
,4

8
5
 

6
7
,5

8
9
,4

3
2
 

4
5
,5

1
5
 

4
1
 

1
,4

8
1
,9

7
0

 
3
6
,1

4
6
 

1
,5

2
6

 
6
9
,0

7
1
,4

0
2
 

4
5
,2

6
3

 

7
0
 T

O
 7

4
 

1
,6

6
2
 

7
0
,9

8
9
,9

0
8
 

4
2
,7

1
4
 

3
7
 

1
,5

0
7
,7

8
6

 
4
0
,7

5
1
 

1
,6

9
9

 
7
2
,4

9
7
,6

9
4
 

4
2
,6

7
1

 

7
5
 T

O
 7

9
 

7
7
3
 

3
2
,8

9
6
,4

1
7
 

4
2
,5

5
7
 

1
0
 

4
1
8
,3

8
4
 

4
1
,8

3
8
 

7
8
3
 

3
3
,3

1
4
,8

0
1
 

4
2
,5

4
8

 

8
0
 T

O
 8

4
 

3
5
8
 

1
6
,7

4
4
,5

1
0
 

4
6
,7

7
2
 

3
 

9
9
,4

8
9
 

3
3
,1

6
3
 

3
6
1
 

1
6
,8

4
3
,9

9
9
 

4
6
,6

5
9

 

8
5
 T

O
 8

9
 

2
4
0
 

1
0
,6

2
1
,3

4
1
 

4
4
,2

5
6
 

7
 

3
3
1
,2

1
1
 

4
7
,3

1
6
 

2
4
7
 

1
0
,9

5
2
,5

5
2
 

4
4
,3

4
2

 

9
0
 &

 U
P

 
8
4
 

3
,2

6
9
,7

2
7
 

3
8
,9

2
5
 

1
 

2
6
,3

7
2
 

2
6
,3

7
2
 

8
5
 

3
,2

9
6
,0

9
9
 

3
8
,7

7
8

 

T
o

ta
l 

1
1
,1

6
1
 

6
3
2
,6

7
9
,7

1
3
 

5
6
,6

8
7
 

1
,1

3
7
 

6
5
,6

9
5
,9

7
9

 
5
7
,7

8
0
 

1
2
,2

9
8

 
6
9
8
,3

7
5
,6

9
2
 

5
6
,7

8
8

 



 

254 

N
E

W
 Y

O
R

K
 C

IT
Y

 

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
E

R
V

IC
E

 O
R

 D
IS

A
B

IL
IT

Y
 

J
u

n
e

 3
0
, 
2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

S
U

R
V

IV
O

R
S

 O
F

 D
E

C
E

A
S

E
D

 P
E

N
S

IO
N

E
R

S
 U

N
D

E
R

 S
E

L
E

C
T

E
D

 O
P

T
IO

N
S

 

 
 

 
 

 
 

 
 

 
 

 
M

a
le

 
 

 
F

e
m

a
le

 
 

 
B

o
th

 M
a
le

 &
 F

e
m

a
le

 
 

A
g

e
 

N
u

m
b

e
r 

B
e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
 B

e
n

e
fi

ts
  

A
v

e
ra

g
e

 

O
th

e
r 

 
B

e
n

e
fi

c
ia

ri
e
s
: 

 
 

 
 

 
 

 
 

 

U
n
d
e
r 

3
0
 

7
 

  
  
  
  
  
  
  
  
1
9
6
,0

8
1
  

  
  
  
  
  
  
 2

8
,0

1
2
  

7
 

  
  
  
  
  
  
  
  
  
  

9
7
,2

2
3
  

  
  
  
  
  
  
  
 1

3
,8

8
9
  

1
4
 

  
  
  
  
  
  
  
  
  
 2

9
3
,3

0
4
  

  
  
  
  
  
 2

0
,9

5
0
  

3
0
 t

o
 3

4
 

0
 

0
 

0
 

1
 

2
9
,5

6
0
 

2
9
,5

6
0
 

1
 

  
  
  
  
  
  
  
  
  
  
 2

9
,5

6
0
  

2
9
,5

6
0

 

3
5
 t

o
 3

9
 

1
 

1
3
,5

8
5
 

1
3
,5

8
5
 

3
 

8
0
,0

4
6
 

2
6
,6

8
2
 

4
 

  
  
  
  
  
  
  
  
  
  
 9

3
,6

3
1
  

2
3
,4

0
8

 

4
0
 t

o
 4

4
 

2
 

6
5
,6

7
6
 

3
2
,8

3
8
 

9
 

4
6
7
,2

5
4
 

5
1
,9

1
7
 

1
1
 

  
  
  
  
  
  
  
  
  
 5

3
2
,9

3
0
  

4
8
,4

4
8

 

4
5
 t

o
 4

9
 

6
 

2
4
8
,3

6
1
 

4
1
,3

9
4
 

2
5
 

7
9
0
,8

7
5
 

3
1
,6

3
5
 

3
1
 

  
  
  
  
  
  
  
  
1
,0

3
9
,2

3
6
  

3
3
,5

2
4

 

5
0
 t

o
 5

4
 

5
 

1
6
2
,7

8
8
 

3
2
,5

5
8
 

4
5
 

1
,7

1
8
,6

7
9
 

3
8
,1

9
3
 

5
0
 

  
  
  
  
  
  
  
  
1
,8

8
1
,4

6
7
  

3
7
,6

2
9

 

5
5
 t

o
 5

9
 

2
 

5
9
,2

8
6
 

2
9
,6

4
3
 

3
9
 

1
,2

0
6
,3

3
2
 

3
0
,9

3
2
 

4
1
 

  
  
  
  
  
  
  
  
1
,2

6
5
,6

1
8
  

3
0
,8

6
9

 

6
0
 t

o
 6

4
 

2
 

5
2
,4

3
7
 

2
6
,2

1
9
 

5
3
 

1
,4

6
7
,0

0
1
 

2
7
,6

2
6
 

5
5
 

  
  
  
  
  
  
  
  
1
,5

1
9
,4

3
8
  

2
7
,6

2
6

 

6
5
 t

o
 6

9
 

1
 

3
2
,5

4
3
 

3
2
,5

4
3
 

7
9
 

2
,1

4
5
,4

1
9
 

2
7
,1

5
7
 

8
0
 

  
  
  
  
  
  
  
  
2
,1

7
7
,9

6
2
  

2
7
,2

2
5

 

7
0
 t

o
 7

4
 

1
 

1
9
,5

4
6
 

1
9
,5

4
6
 

1
0
2
 

2
,7

5
2
,9

9
7
 

2
6
,9

9
0
 

1
0
3
 

  
  
  
  
  
  
  
  
2
,7

7
2
,5

4
3
  

2
6
,9

1
8

 

7
5
 t

o
 7

9
 

1
 

2
9
,4

4
8
 

2
9
,4

4
8
 

1
0
7
 

2
,7

3
4
,5

3
8
 

2
5
,5

5
6
 

1
0
8
 

  
  
  
  
  
  
  
  
2
,7

6
3
,9

8
6
  

2
5
,5

9
2

 

8
0
 t

o
 8

4
 

0
 

0
 

0
 

9
8
 

2
,0

7
2
,4

0
5
 

2
1
,1

4
7
 

9
8
 

  
  
  
  
  
  
  
  
2
,0

7
2
,4

0
5
  

2
1
,1

4
7

 

8
5
 t

o
 8

9
 

0
 

0
 

0
 

1
0
0
 

1
,8

3
3
,1

3
0
 

1
8
,3

3
1
 

1
0
0
 

  
  
  
  
  
  
  
  
1
,8

3
3
,1

3
0
  

1
8
,3

3
1

 

9
0
 &

 u
p
 

0
 

0
 

0
 

1
2
6
 

1
,2

0
0
,0

7
6
 

9
,5

2
4
 

1
2
6
 

  
  
  
  
  
  
  
  
1
,2

0
0
,0

7
6
  

9
,5

2
4

 

T
o

ta
l 

  
  
  
  
  
  
  
 2

8
  

  
  
  
  
  
  
  
  
8
7
9
,7

5
1
  

  
  
  
  
  
  
 3

1
,4

2
0
  

  
  
  
  
  
  
  
7
9
4
  

  
  
  
  
  
  
 1

8
,5

9
5
,5

3
5
  

  
  
  
  
  
  
  
 2

3
,4

2
0
  

  
  
  
  
  
  
 8

2
2
  

  
  
  
  
  
  
  
1
9
,4

7
5
,2

8
6
  

  
  
  
  
  
 2

3
,6

9
3
  



 

255 

N
E

W
 Y

O
R

K
 C

IT
Y

 

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
C

H
E

D
U

L
E

 O
F

 R
E

T
IR

E
D

 M
E

M
B

E
R

S
 B

Y
 T

Y
P

E
 O

F
 B

E
N

E
F

IT
 

J
u

n
e

 3
0
, 
2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

  
  
  
  

A
C

T
U

A
L

 P
E

R
F

O
R

M
A

N
C

E
 O

F
 D

U
T

Y
 

 
 

 
 

 
 

 
 

 
 

 
M

a
le

 
 

 
F

e
m

a
le

 
 

B
o

th
 M

a
le

 &
 F

e
m

a
le

 
 

A
g

e
 

N
u

m
b

e
r 

B
e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
 B

e
n

e
fi

ts
  

A
v

e
ra

g
e

 

A
c

c
id

e
n

ta
l 

D
e
a
th

: 
 

 
 

 
 

 
 

 
 

U
n
d
e
r 

3
0
 

0
 

0
 

0
 

3
 

  
  
  
  
  
  
 1

6
5
,7

2
1
  

  
  
  
  
  
 5

5
,2

4
0
  

3
 

  
  
  
  
  
  
  
1
6
5
,7

2
1
  

  
  
  
  
  
  
5
5
,2

4
0
  

3
0
 t

o
 3

4
 

0
 

0
 

0
 

1
 

4
6
,7

9
2
 

4
6
,7

9
2
 

1
 

4
6
,7

9
2
 

4
6
,7

9
2

 

3
5
 t

o
 3

9
 

0
 

0
 

0
 

1
1
 

4
8
6
,1

2
1
 

4
4
,1

9
3
 

1
1
 

4
8
6
,1

2
1
 

4
4
,1

9
3

 

4
0
 t

o
 4

4
 

1
 

8
6
,8

2
9
 

8
6
,8

2
9
 

9
 

4
1
4
,0

8
7
 

4
6
,0

1
0
 

1
0
 

5
0
0
,9

1
6
 

5
0
,0

9
2

 

4
5
 t

o
 4

9
 

1
 

3
5
,9

9
1
 

3
5
,9

9
1
 

4
4
 

2
,0

1
4
,1

4
5

 
4
5
,7

7
6
 

4
5
 

  
  
  
  
  
 2

,0
5
0
,1

3
6
  

4
5
,5

5
9

 

5
0
 t

o
 5

4
 

6
 

2
6
3
,9

2
9
 

4
3
,9

8
8
 

4
6
 

2
,0

1
2
,8

3
9

 
4
3
,7

5
7
 

5
2
 

  
  
  
  
  
 2

,2
7
6
,7

6
8
  

4
3
,7

8
4

 

5
5
 t

o
 5

9
 

3
 

1
5
1
,5

9
1
 

5
0
,5

3
0
 

3
1
 

1
,2

2
7
,7

2
1

 
3
9
,6

0
4
 

3
4
 

  
  
  
  
  
 1

,3
7
9
,3

1
2
  

4
0
,5

6
8

 

6
0
 t

o
 6

4
 

0
 

0
 

0
 

2
7
 

9
2
9
,7

1
4
 

3
4
,4

3
4
 

2
7
 

  
  
  
  
  
  
  
9
2
9
,7

1
4
  

3
4
,4

3
4

 

6
5
 t

o
 6

9
 

3
 

1
6
8
,1

9
6
 

5
6
,0

6
5
 

5
0
 

1
,4

8
8
,5

5
2

 
2
9
,7

7
1
 

5
3
 

  
  
  
  
  
 1

,6
5
6
,7

4
8
  

3
1
,2

5
9

 

7
0
 t

o
 7

4
 

1
 

6
5
,0

1
5
 

6
5
,0

1
5
 

5
8
 

1
,5

9
8
,9

7
9

 
2
7
,5

6
9
 

5
9
 

  
  
  
  
  
 1

,6
6
3
,9

9
4
  

2
8
,2

0
3

 

7
5
 t

o
 7

9
 

5
 

1
9
3
,7

1
4
 

3
8
,7

4
3
 

2
2
 

4
9
5
,5

1
1
 

2
2
,5

2
3
 

2
7
 

  
  
  
  
  
  
  
6
8
9
,2

2
5
  

2
5
,5

2
7

 

8
0
 t

o
 8

4
 

2
 

4
4
,3

9
4
 

2
2
,1

9
7
 

2
5
 

6
2
0
,6

6
5
 

2
4
,8

2
7
 

2
7
 

  
  
  
  
  
  
  
6
6
5
,0

5
9
  

2
4
,6

3
2

 

8
5
 t

o
 8

9
 

1
 

2
9
,7

0
8
 

2
9
,7

0
8
 

1
2
 

2
8
6
,5

4
7
 

2
3
,8

7
9
 

1
3
 

  
  
  
  
  
  
  
3
1
6
,2

5
5
  

2
4
,3

2
7

 

9
0
 &

 u
p
 

1
 

3
3
,6

0
9
 

3
3
,6

0
9
 

4
 

8
6
,8

0
1
 

2
1
,7

0
0
 

5
 

  
  
  
  
  
  
  
1
2
0
,4

1
0
  

2
4
,0

8
2

 

T
o

ta
l 

  
  
  
  
  
  
2
4
  

  
  
  
  
 1

,0
7
2
,9

7
6
  

  
  
  
  
  
 4

4
,7

0
7
  

  
  
  
  
  
  
  
3
4
3
  

  
  
  
  
1
1
,8

7
4
,1

9
5
  

  
  
  
  
  
 3

4
,6

1
9
  

  
  
  
  
  

3
6
7
  

  
  
  
  
 1

2
,9

4
7
,1

7
1
  

  
  
  
  
  
  
3
5
,2

7
8
  



 

256 

N
E

W
 Y

O
R

K
 C

IT
Y

 

P
O

L
IC

E
 P

E
N

S
IO

N
 F

U
N

D
 

 
 

 
 

 
 

 
 

 
 

S
C

H
E

D
U

L
E

 O
F

 R
E

T
IR

E
D

 M
E

M
B

E
R

S
 B

Y
 T

Y
P

E
 O

F
 B

E
N

E
F

IT
  

J
u

n
e

 3
0
, 
2
0
1
5
 (

L
A

G
) 

 
 

 
 

 
 

 
 

 
 

A
L

L
 P

E
N

S
IO

N
E

R
S

 A
N

D
 B

E
N

E
F

IC
IA

R
IE

S
 

 
 

 
 

 
 

 
 

 
 

 
M

a
le

 
 

 
F

e
m

a
le

 
 

 
B

o
th

 M
a
le

 &
 F

e
m

a
le

 
 

A
g

e
 

N
u

m
b

e
r 

B
e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
B

e
n

e
fi

ts
 

A
v

e
ra

g
e

 
N

u
m

b
e

r 
 B

e
n

e
fi

ts
  

A
v

e
ra

g
e

 

A
ll

 P
e
n

s
io

n
e

rs
  

 
 

 
 

 
 

 
 

 

&
 B

e
n

e
fi

c
ia

ri
e
s
: 

 
 

 
 

 
 

 
 

 

U
n
d
e
r 

3
0

 
1
4
 

5
6
4
,4

0
5

 
4
0
,3

1
5
 

1
2
 

  
  
  
  
  
  
  
  
  
  
  

3
3
4
,9

5
6
  

  
  
  
  
 2

7
,9

1
3
  

2
6
  

  
  
  
  
  
  
  
  
  
  

  
 8

9
9
,3

6
1
  

  
  
  
  
 3

4
,5

9
1
  

3
0
 t

o
 3

4
 

1
2
6
 

7
,5

3
2
,0

5
0

 
5
9
,7

7
8
 

3
1
 

1
,6

6
4
,6

3
5
 

5
3
,6

9
8
 

1
5
7
  

  
  
  
  
  
  
  
  
  
  

9
,1

9
6
,6

8
5
  

5
8
,5

7
8

 

3
5
 t

o
 3

9
 

2
6
3
 

1
6
,1

6
2
,8

0
5

 
6
1
,4

5
6
 

7
4
 

3
,5

7
1
,3

5
5
 

4
8
,2

6
2
 

3
3
7
  

  
  
  
  
  
  
  
  
  

1
9
,7

3
4
,1

6
0
  

5
8
,5

5
8

 

4
0
 t

o
 4

4
 

1
7
3
6
 

1
0
6
,0

9
9
,1

4
5

 
6
1
,1

1
7
 

3
9
9
 

1
9
,8

8
3
,1

1
0
 

4
9
,8

3
2
 

2
,1

3
5
  

  
  
  
  
  
  
  
  

1
2
5
,9

8
2
,2

5
5
  

5
9
,0

0
8

 

4
5
 t

o
 4

9
 

5
,5

4
6
 

3
3
4
,4

9
8
,7

2
1

 
6
0
,3

1
4
 

1
,2

0
7
 

5
8
,9

6
5
,2

4
3
 

4
8
,8

5
3
 

6
,7

5
3
  

  
  
  
  
  
  
  
  

3
9
3
,4

6
3
,9

6
4
  

5
8
,2

6
5

 

5
0
 t

o
 5

4
 

8
,0

6
1
 

4
3
5
,1

5
3
,4

4
6

 
5
3
,9

8
3
 

1
,9

3
6
 

9
0
,7

2
5
,2

6
7
 

4
6
,8

6
2
 

9
,9

9
7
  

  
  
  
  
  
  
  
  

5
2
5
,8

7
8
,7

1
3
  

5
2
,6

0
4

 

5
5
 t

o
 5

9
 

5
,8

1
5
 

2
9
0
,5

7
7
,2

5
1

 
4
9
,9

7
0
 

1
,2

1
3
 

5
3
,1

0
9
,0

4
4
 

4
3
,7

8
3
 

7
,0

2
8
  

  
  
  
  
  
  
  
  

3
4
3
,6

8
6
,2

9
5
  

4
8
,9

0
2

 

6
0
 t

o
 6

4
 

3
,1

1
1
 

1
4
5
,4

2
0
,2

7
4

 
4
6
,7

4
4
 

5
1
1
 

2
0
,3

6
1
,5

1
1
 

3
9
,8

4
6
 

3
,6

2
2
  

  
  
  
  
  
  
  
  

1
6
5
,7

8
1
,7

8
5
  

4
5
,7

7
1

 

6
5
 t

o
 6

9
 

4
,5

7
8
 

1
9
1
,2

0
8
,9

4
0

 
4
1
,7

6
7
 

2
8
1
 

8
,9

6
1
,9

8
7
 

3
1
,8

9
3
 

4
,8

5
9
  

  
  
  
  
  
  
  
  

2
0
0
,1

7
0
,9

2
7
  

4
1
,1

9
6

 

7
0
 t

o
 7

4
 

5
,7

5
2
 

2
1
6
,4

6
2
,1

3
1

 
3
7
,6

3
2
 

3
0
2
 

9
,4

0
5
,4

8
2
 

3
1
,1

4
4
 

6
,0

5
4
  

  
  
  
  
  
  
  
  

2
2
5
,8

6
7
,6

1
3
  

3
7
,3

0
9

 

7
5
 t

o
 7

9
 

3
,2

8
8
 

1
1
2
,9

0
0
,7

3
4

 
3
4
,3

3
7
 

1
8
5
 

5
,1

3
3
,3

4
8
 

2
7
,7

4
8
 

3
,4

7
3
  

  
  
  
  
  
  
  
  

1
1
8
,0

3
4
,0

8
2
  

3
3
,9

8
6

 

8
0
 t

o
 8

4
 

1
,8

4
2
 

6
2
,9

6
1
,5

0
0

 
3
4
,1

8
1
 

1
5
7
 

3
,7

4
2
,9

1
6
 

2
3
,8

4
0
 

1
,9

9
9
  

  
  
  
  
  
  
  
  
  

6
6
,7

0
4
,4

1
6
  

3
3
,3

6
9

 

8
5
 t

o
 8

9
 

1
,3

7
7
 

4
6
,3

8
1
,7

8
8

 
3
3
,6

8
3
 

1
4
3
 

3
,0

6
6
,0

4
4
 

2
1
,4

4
1
 

1
,5

2
0
  

  
  
  
  
  
  
  
  
  

4
9
,4

4
7
,8

3
2
  

3
2
,5

3
1

 

9
0
 &

 u
p
 

6
0
2
 

1
7
,8

1
2
,3

1
7

 
2
9
5
,5

8
9
 

1
4
1
 

1
,6

0
7
,3

0
4
 

1
1
,3

9
9
 

7
4
3
  

  
  
  
  
  
  
  
  
  

1
9
,4

1
9
,6

2
1
  

2
6
,1

3
7

 

T
o

ta
l 

  
  
  
  
 4

2
,1

1
1
  

  
  
  
  
  
  
  
 

1
,9

8
3
,7

3
5
,5

0
7
  

  
  
  
  
  
  
4
7
,1

0
7
  

  
  
  
  
 6

,5
9
2
  

  
  
  
  
  
  
  
 

2
8
0
,5

3
2
,2

0
2
  

  
  
  
  
 4

2
,5

5
6
  

  
  
  
  
 

4
8
,7

0
3
   

  
  
  
  
  
  
 2

,2
6
4
,2

6
7
,7

0
9
  

  
  
  
  
 4

6
,4

9
1
  



 

257 

NEW YORK CITY  

POLICE PENSION FUND 

June 30, 2017 

 

EXPENSES BY TYPE 

(In Thousands) 

                Contributions as 

         a Percentage of 

Fiscal Year Benefit Administrative       Annual Covered 

Ended 6/30 Payments  Expense  Other  Total  Payroll  

           

2008   $1,791,377 $15,205   $2,279  $1,808,861  64.3 

2009     1,827,541 16,580     2,491    1,846,612  65.6 

2010     1,908,234 16,517     3,097    1,927,848  63.9 

2011     2,045,129 16,141     4,064    2,065,334  64.1 

2012    2,083,906 16,577  -    2,100,484  69.2 

2013    2,530,634 17,548       8169    2,548,182  70.1 

2014    2,691,609 17,450         2,541,024    2,709,059  67.9 

2015    2,749,775 17,905            590,313    2,767,680  65.7 

2016    2,882,223 18,478  -    2,900,701  67.6 

2017 $2,984,833          $18,917  -  $3,003,750  65.4 

           

                  

The table offers comparison for the expenses of the plan for the past 10 Years     

Transferable earnings (29,364+2,154,000) $2,183,364 is an elimination in the statement.   
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NEW YORK CITY  

POLICE PENSION FUND 

June 30, 2017 

 

REVENUE BY SOURCE 

(In Thousands) 

 

            Employer 

Fiscal Year   Net    Contributions as % 

Ended Member Employer  Investment Other   of Annual Covered 

6/30 Contributions Contributions Income/Loss Income Total  Payroll 

       

2008 $143,755 $1,797,824 -$981,185       $4,009  $964,403                       64.3  

2009  211,559   1,932,150 -3,937,833  3,759     -1,790,365                       65.6  

2010  222,711   1,980,066 2,283,072  3,060 4,488,909                       63.9  

2011  206,859   2,084,563 4,535,097  2,561 6,829,080                       64.1  

2012  216,172   2,385,731    224,044  5,552 2,831,499                       69.2  

2013  229,675   2,424,691 3,101,563  6,118 5,762,047                       70.1  

2014  228,783  2,320,910 5,147,483  6,911 7,704,087                       67.9  

2015  241,102  2,309,619 1,098,220  4,616 3,653,557                       65.7  

2016  249,921   2,393,940     403,534   6,756  3,054,151                        67.6 

2017 $276,301         $2,293,840       $4,286,894     $10,507 $6,867,542                       65.4  

The table offers a comparison for the revenue sources of the Plan for the past 10 Years. 
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