City of Memphis
Asset Allocation Chart

As of March 31, 2012
December 31, 2011 : $1,853,494,498 March 31, 2012 : $1,997,690,567

Market Value Allocation Market Value Allocation
($) (%) ($) (%)
B Fixed Income Composite 697,002,493 37.60 O Domestic Equity Composite 753,386,507 37.71
O Domestic Equity Composite 673,212,698 36.32 B Fixed Income Composite 699,763,959 35.03
O International Equity Composite 369,266,314 19.92 O International Equity Composite 417,931,997 20.92
H Real Estate Composite 98,304,148 5.30 B Real Estate Composite 97,770,445 4.89
O In House Cash 15,708,844 0.85 O In House Cash 28,837,659 1.44
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City of Memphis
Asset Allocation Comparison

Portfolio Value 3/31/12
$1,997,690,567
Target Allocations

Equity
Large Cap Equity

Mid Cap Equity

Small Cap Equity

Domestic Equity

Developed International

Emerging Markets

Inter national
Equity Total

Eixed Income
Core Fixed Income

High Yield
Fixed Income Total

Real Estate
Core/Value Add/REITs

Real Estate Total

Internal Account
Cash

Total

(000)

26.00% $519,400
4.00% $79,908
4.00% $79,908

34.00% $679,215

17.00% $339,607
5.00% $99,885

22.00% $439,492

56.00% $1,118,707

29.00% $579,330

10.00% $199,769

39.00% $779,099
5.00% $99,885
5.00% $99,885
0.00% $0
0.00% $0
100% $1,997,691

Current Managers & Allocations

(000)

Barrow, Hanley (large cap value) 7.91% $158,065
Rhumbline Russell 1000 Growth (large cap growth) 2.14% $42,797
Winslow (large cap growth) 6.40% $127,867
Rhumbline S&P 500 (large cap core) 12.24% $244,452
Northern Trust (mid cap core) 4.04% $80,654
SouthernSun (small cap value) 2.59% $51,799
Paradigm (small cap growth) 2.39% $47,753
Domestic Equity 37.71% $753,387
1607 Capital Partners 6.29% $125,635
Principal Global Investors 4.29% $85,720
Marathon Asset Mgmt 5.92% $118,219
Acadian 4.42% $88,358
Inter national 20.92% $417,932
Equity Total 58.63%  $1,171,319
Highland Capital Mgmt 5.44% $108,663
PIMCO 12.42% $248,076
Seix Investment Advisors 1.17% $23,382
Prudential Core Conserv Bond 6.46% $129,094
Mackay Shields 9.54% $190,549
Fixed Income Total 35.03% $699,764
BlackRock Granite Property Fund 1.33% $26,570
RREEF REIT I 0.53% $10,573
Long Wharf Real Estate Partners 1.12% $22,446
Cornerstone* 0.18% $3,624
RREEF Public REITs 1.73% $34,558
Real Estate Total 4.89% $97,770
Internal Account 1.44% $28.,838
Cash 1.44% $28,838
Total 100%  $1,997,691

*Market value as of 12/31/11. 2

Difference

2.69%

0.04%

0.98%

3.71%

-0.50%

-0.58%

-1.08%

2.63%

-3.51%

-0.46%

-3.97%

Range

21%-31%

0%-9%

0%-9%

24%-44%

12%-22%

0%-10%

17%-27%

24%-34%

5%-15%

34%-44%

(Total Commitment $35M, Total Drawn $29.8M, Total Distributed $4.5M)
(Total Commitment $10M, Total Drawn $3.1M, Total Distributed $0)

-0.11%

1.44%

0%-5%

0%-2%




City of Memphis
Asset Allocation Chart

As of March 31, 2012

March 31, 2012 : $1,997,690,567 Market Value Allocation
%) (%)
B PIMCO 248,076,061 12.42
O Rhumbline S&P 500 244,452,347 12.24
O Mackay Shields 190,548,737 9.54
O Barrow, Hanley 158,065,058 7.91
B Prudential Core Conserv Bond 129,093,876 6.46
O Winslow Capital Management 127,866,590 6.40
B 1607 Capital Partners 125,635,361 6.29
O Marathon Asset Mgmt 118,218,874 5.92
B Highland Capital Mgmt 108,663,338 5.44
B Acadian EM Equity Il 88,358,256 442
O Principal Global Investors 85,719,506 4.29
O NTGI S&P 400 80,653,820 4.04
B SouthernSun 51,798,656 2.59
B Paradigm Small Cap 47,753,184 2.39
B Rhumbline Russell 1000 Growth 42,796,854 2.14
B RREEF Public REITs 34,557,597 1.73
B In House Cash 28,837,659 1.44
B BlackRock Granite Property Fund 26,570,018 1.33
B Seix Investment Advisors 23,381,947 1.17
B Long Wharf Real Estate Partners 22,445,813 1.12
0 RREEF REIT II 10,572,922 0.53
E Cornerstone 3,624,095 0.18
O Martin Currie Inc - 0.00
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City of Memphis
Asset Allocation & Performance

As of March 31, 2012

Allocation Performance(%)
“\n/:tit o 1 3 5 Since Inception
$) ¢ Quarter Years Years Inception Date
Total Fund Composite 1,997,690,567 100.00 8.73 8.73 5.33 17.78 283 9.86 10/01/1982
Policy Index 7.56 7.56 5.20 15.86 3.91 10.47 10/01/1982
Domestic Equity Composite 753,386,507 37.71 13.76 13.76 6.90 25.44 2.55 11.88 10/01/1982
Fixed Income Composite 699,763,959 35.03 219 219 7.76 12.12 5.18 8.42 10/01/1982
Real Estate Composite 97,770,445 4.89 4.98 4.98 14.28 12.38 -2.34 9.56 07/01/1996
International Equity Composite 417,931,997 20.92 13.23 13.23 -3.98 19.73 -1.39 4.55 01/01/1990
In House Cash 28,837,659 1.44 0.09 0.09 0.54 0.42 1.61 5.02 10/01/1982
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City of Memphis

Asset Allocation & Performance

Performance(%)

2009 2008 2007

As of March 31, 2012

100.00

37.711
35.03

4.89
20.92

Allocation
Market
Value
($)
Total Fund Composite 1,997,690,567
Policy Index
Domestic Equity Composite 753,386,507
Fixed Income Composite 699,763,959
Real Estate Composite 97,770,445
International Equity Composite 417,931,997
In House Cash 28,837,659

1.44

0.73
1.00

0.65
6.69
14.65
-12.77
0.54

14.05
12.11

18.23
8.81
24.43
13.91
0.36

22.23 -28.95 8.34
19.76 -22.15 8.69

28.67 -38.44 7.64

18.96 -12.34 5.92

-25.03 -18.10 0.29
36.19 -44.94 14.29

0.34 285 5.26

13.62
12.80

16.84
5.55
27.85
22.04
4.90

8.45
6.96

7.57
3.59
-5.11
10.28
3.42
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City of Memphis
All Public Plans-Total Fund

As of March 31, 2012
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Quarter Year Years Years Years Years
Date
B Total Fund Composite 8.73 (31) 8.73 (31) 5.33 (29) 17.78 (14) 2.83 (72) 5.52 (56) 6.05 (36)
Policy Index 7.56 (68) 7.56 (68) 5.20 (32) 15.86 (49) 3.91 (32) 5.98 (28) 6.27 (28)
5th Percentile 9.90 9.90 7.98 18.63 5.22 6.80 6.96
1st Quartile 9.05 9.05 5.53 16.89 412 6.12 6.32
Median 8.14 8.14 4.31 15.79 3.38 5.61 5.66
3rd Quartile 7.23 7.23 3.08 14.97 2.72 4.99 5.07
95th Percentile 4.20 4.20 0.95 12.51 1.74 4.33 4.47

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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